Final Terms dated 28 March 2011

@ BPCE

BPCE
Euro 40,000,000,000
Euro Medium Term Note Programme
for the issue of Notes

Due from one month from the date of original issue

SERIES NO: 408
TRANCHE NO: 4

Euro 150,000,000 Floating Rate Notes due Septemi26i12
(the “Notes”)
(to be consolidated and form a single series witliné
Euro 1,750,000,000 Floating Rate Notes due SeptemB@12 issued on 12 December 2006;
Euro 200,000,000 Floating Rate Notes due Septeml2812 issued on 12 March 2007 and
Euro 100,000,000 Floating Rate Notes due Septemi2ér 2 issued on 24 August 2010)

Dealer

Citigroup Global Markets Limited



PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be definesuets for the purposes of the Conditions (the
“Conditions”) set forth in the offering circular dated 15 Smpber 2006 relating to the €25,000,000,000
Euro Medium Term Note Programme of Caisse Natiodak Caisses d’Epargne et de Prévoyance (the
“Offering Circular ) . This document constitutes the Final Termshaf Notes described herein for the
purposes of Article 5.4 of the Prospectus Direc{d&ective 2003/71/EC) (theProspectus Directivé)

and must be read in conjunction with the Base Rrdsis of BPCE dated 5 November 2010 (tBase
Prospectus) and the Base Prospectus Supplements of BPCHEl déteNovember 2010, 14 December
2010 and 3 March 2011(theStipplements), which together constitute a base prospectustiier
purposes of the Prospectus Directive, save in otspfethe Conditions which are extracted from the
Offering Circular and are attached hereto. Fulbinfation on the Issuer and the offer of the Noges i
only available on the basis of the combinationtafse Final Terms, the Offering Circular, the Base
Prospectus and the Supplements. The Offering Gircthhe Base Prospectus and the Supplements are
available for viewing at the office of the Fiscajént or each of the Paying Agents and on the websit
the regulated market where the admission to tradirspught and copies may be obtained from BPCE,
50 avenue Pierre Mendes-France, 75013 Paris, France

1. lIssuer: BPCE

2. (i) Series Number: 408

(i) Tranche Number: 4

The Notes will be consolidated and form a single
series, and be interchangeable for trading purposes
with the EUR 1,750,000,000 Floating Rate Notes due
September 2012 issued on 12 December 2006 ,the
Euro 200,000,000 Floating Rate Notes due
September 2012 issued on 12 March 2007 and with
the Euro 100,000,000 Floating Rate Notes due
September 2012 issued on 24 August Z8i® “Existing
Notes) as from the date of exchange which is
expected to be on or around the date which is 48 da
after the Issue Date (th&%change Daté)

3. Specified Currency or Currencies: Euro(“*EUR”)

4. Aggregate Nominal Amount of Notes
admitted to trading:

() Series: EUR 2,200,000,000
(i) Tranche: EUR 150,000,000
5. lIssue Price: 99.17285 per cent. of the Aggregate Nominal Amount

plus EUR 85,000.00 accrued interest for the period
from and including 14 March 2011 (being the Intéres



Payment Date adjusted in accordance with the
Business Day Convention) to but excluding the Issue

Date.

6. Specified Denomination: EUR 50,000

7. (i) Issue Date: 30 March 2011

(if) Interest Commencement Date: The Interest Payment Date falling on or neareg®to

March 2011

8. Interest Basis: 3 month EURIBOR Floating Rate
(further particulars specified below)

9. Maturity Date: The Interest Payment Date falling on or nearest to
12 September 2012

10. Redemption/Payment Basis: Redemption at par

11. Change of Interest or

Redemption/Payment Basis: Not Applicable
12. Put/Call Options: Not Applicable
13. (i) Status of the Notes: Unsubordinated Notes

(i) Dates of the corporate authorisation®ecision of the Directoire of the Issuer dated w& J

for issuance of Notes obtained: 2010 and of M. Nicolas DUHAMEL, Chief Financial
Officer, dated 21 March 2011.
14. Method of distribution: Non-syndicated
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
15. Fixed Rate Note Provisions: Not Applicable
16. Floating Rate Note Provisions: Applicable
() Interest Periods: Quarterly

(i) Specified Interest Payment Dates: 12 March, 12 June, 12 September and 12 December
in each year beginning on 12 June 2007, up to, and
including, the Maturity Date subject, in each cdee,
the Business Day Convention specified below

(iii) Business Day Convention: Following BusinesayDConvention
(iv) Business Centre(s): TARGET

(v) Manner in which the Rate(s) ofScreen Rate Determination
Interest is/are to be determined:

(vi) Party responsible for calculating
the Rate(s) of Interest and Interest
Amount(s) (if not the Calculation
Agent): Not Applicable



(vii) Screen Rate Determination
(Condition 5(c)(iii)(B):

Relevant Time: 11.00 a.m. (Brussels time)

Interest Determination Date 2 TARGET Business Days prior to the first day of

each Interest Accrual Period

Rate:

Reference Banks (if PrimaryNot Applicable
Source is “Reference Banks”):

— Relevant Financial Centre: Euro-zone
— Benchmark: EURIBOR
— Representative Amount: As defined in the Condgio
— Effective Date: Not Applicable
— Specified Duration: Three (3) Months
(viii) ISDA Determination
(Condition 5(c)(iii)(A)): Not Applicable
(ix) Margin(s): +0.10 per cent. per annum
(x) Minimum Rate of Interest: Not Applicable
(xi) Maximum Rate of Interest: Not Applicable

(xii) Day Count Fraction (Condition  Actual/360
5(a)):
(xiii) Rate Multiplier: Not Applicable
(xiv) Fall back provisions,
rounding provisions, denominator
and any other terms relating to the
method of calculating interest on
Floating Rate Notes, if different
from those set out in theNot Applicable
Conditions:

17. Zero Coupon Note Provisions Not Applicable

18. Index-Linked Interest Note/other
variable-linked interest Note ProvisionsNot Applicable

19. Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION
20. Call Option Not Applicable

21. Put Option Not Applicable

Primary Source for FloatingReuters EURIBORO1



22. Final Redemption Amount of each NoteEUR 50,000 per Note of EUR 50,000 Specified
Denomination

23. Early Redemption Amount

() Early Redemption Amount(s) of
each Note payable on redemption
for taxation reasons (Condition
6(f)), for illegality (Condition 6(j))
or on event of default (Condition
9) or other early redemption and/or
the method of calculating the same
(if required or if different from that
set out in the Conditions): As set out in the Conditions

(i) Redemption for taxation reasons
permitted on days others than
Interest Payment Dates (ConditiotNo
6(f))
(iii) Unmatured Coupons to become
void upon early redemption
(Materialised Bearer Notes onlyNot Applicable
(Condition 7(f))

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24. Form of Notes: Dematerialised Notes
(i) Form of Dematerialised Notes: Bearer demateseal form(au porteu)
(i) Registration Agent: Not Applicable
(iiiy Temporary Global Certificate: Not Applicable
(iv) Applicable TEFRA exemption: Not Applicable

25. Financial Centre(s) or other special
provisions relating to Payment Dates: Not Applicable

26. Talons for future Coupons or Receipts to
be attached to Definitive Notes (and
dates on which such Talons mature):  Not Applicable

27. Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and
consequences (if any) of failure to pay: Not Applicable

28. Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made: Not Applicable



29. Redenomination, renominalisation and
reconventioning provisions: Not Applicable

30. Consolidation provisions: Not Applicable

31. Masse: Applicable

The initial Representative will be:
MURACEF

5, rue Masseran

75007 Paris

Represented by iBirecteur Général

The alternative Representative will be:
Mr. Hervé-Bernard VALLEE

5, rue Masseran

75007 Paris

France

The Representatives will not be entitled to any
remuneration.

32. Other final terms: Not Applicable

DISTRIBUTION
33. (i) If syndicated, names of Managers: Not Applicable

(i) Stabilising Manager: Not Applicable
(iif) Date of Subscription Agreement: Not Applicabl

34. If non-syndicated, name and address ofCitigroup Global Markets Limited
Dealer: Citigroup Centre
Canada Square

Canary Wharf

London E14 5LB
35. Additional selling restrictions: Not Applicable
36. Commission and concession: Not Applicable

GENERAL

37. The aggregate principal amount of
Notes issued has been translated into
Euro at the rate d#] producing a sum  Not Applicable
of:



PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requitedissue and admission to tradiog the
Luxembourg Stock Exchange of the Notes describedimegursuant to the Euro 40,000,000,000
Euro Medium Term Note Programme of BPCE.

RESPONSIBILITY
The Issuer accepts responsibility for the informattontained in these Final Terms.

Signed on behalf of BPCE:

Duly represented by:

Nicolas DUHAMEL, Chief Financial Officer
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PART B — OTHER INFORMATION

RISK FACTORS
As set out in the section “Risk Factors” of thes8#&rospectus.

LISTING AND ADMISSION TO TRADING

(i) Listing: Offical List of the Luxembourg Stockxehange

(i) Admission to trading: Application has been made for the Notes to be
admitted to trading on the regulated market of -
Luxembourg Stock Exchangeith effect from 30
March 2011. The Existing Notes are already listed
and admitted to trading on the Luxembourg Stock
Exchange.

(i) Estimate of total expenses
related to admission to trading: EUR 400 (Admission fee)

RATINGS

Ratings: _
The Notes to be issued have been rated:

S &P: A+
Moody's: Aa3
Fitch: A+

Each of S&P, Moody's and Fitch Ratings is
established in the European Union and has
applied for registration under Regulation (EC)
No. 1060/2009, although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.

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

So far as the Issuer is aware, no person invatvétee offer of the Notes has an interest matéoial
the offer



REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Reasons for the offer: The net proceeds of iiseie will be used for the
Issuer’s general corporate purposes.

(ii) Estimated net proceeds: EUR 148,844,275.00

(i) Estimated total expenses: Not Applicable

OPERATIONAL INFORMATION

ISIN Code: FR0011027002 until the Exchange Date and
thereafter FR0010398321

Common Code: 060955310 until the Exchange Date taeceafter
027733395

Depositaries:

Yes
0] Euroclear France to act

as Central Depositary

(i)  Common Depositary for
Euroclear and No
Clearstream
Luxembourg

Any clearing system(s) other

than Euroclear and Clearstream,

Luxembourg and the relevanNot Applicable
identification number(s):

Delivery: Delivery against payment
Names and addresses of Not Applicable

additional Paying Agent(s) (if
any):



TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condgithat, subject to completion and amendment and
as supplemented or varied in accordance with tlavipions of the relevant Final Terms, shall be
applicable to the Notes. In the case of Dematesgali Notes, the text of the terms and conditions
will not be endorsed on physical documents of ktlewill be constituted by the following text as
completed, amended or varied by the relevant Fleans. In the case of Materialised Notes, either
(i) the full text of these terms and conditionsettbgr with the relevant provisions of the Finalrer

or (ii) these terms and conditions as so compledetended, supplemented or varied (and subject
to simplification by the deletion of non-applicalpeovisions), shall be endorsed on Definitive
Materialised Bearer Notes). All capitalised terrhattare not defined in these Conditions will have
the meanings given to them in the relevant Finam$e References in the Conditions fddtes’

are to the Notes of one Series only, not to aleNidhat may be issued under the Programme.

The Notes are issued by Caisse Nationale des Gaidspargne et de Prévoyance (thestier’ or
“CNCEP” or “CNCE") with the benefit of an amended and restated egeagreement dated 15
September 2006 between the Issuer, Deutsche Bank &tEon Branch, as fiscal agent and the
other agents named in it (thArhended and RestatedAgency Agreement’). The fiscal agent, the
paying agents, the redenomination agent, the ciolasimin agent and the calculation agent(s) for the
time being (if any) are referred to below respadtivas the Fiscal Agent, the “Paying Agent$
(which expression shall include the Fiscal Agenthe “Redenomination Agent, the
“Consolidation Agent’ and the ‘Calculation Agent(s). The holders of Dematerialised Notes and
Materialised Notes, the holders of the interestpoms (the Coupons)) relating to interest bearing
Materialised Notes and, where applicable in the cdsuch Notes, talons (th&dlons”) for further
Coupons (theCouponholders) and the holders of the receipts (tHeeteipts) for the payment

of instalments of principal (theReceiptholders) relating to Materialised Notes of which the
principal is payable in instalments are deemed dawehnotice of all of the provisions of the
Amended and Restated Agency Agreement applicaltreeto.

References below toConditions” are, unless the context requires otherwise, ® ribmbered
paragraphs below.

Copies of the Amended and Restated Agency Agreearerdvailable for inspection during normal
business hours at the specified offices of eatchePaying Agents.

Form, Denomination(s), Title, Redenomination and M#hod of Issue

(a) Form: Notes may be issued either in dematerialised fgibematerialised Note¥)
or in materialised form (Mlaterialised Notes).

(i)  Title to Dematerialised Notes will be evidencedagtordance with Article L.211-4 of
the FrenchCode monétaire et financidéthe “Code’) by book entriesifiscriptions en
compt@. No physical document of title (includiragrtificats représentatifpursuant to
article R.211-7 of the Code) will be issued in exgpof the Dematerialised Notes.
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(ii)

(b)

(©)
(i)

Dematerialised Notes are issued, at the option hef Issuer, in either bearer
dematerialised formalu porteu), which will be inscribed in the books of Euroalea
France (acting as central depositaryiEyfoclear France’) which shall credit the
accounts of Account Holders, or in registered denmaised form &u nominatif and,

in such latter case, at the option of the relewdoteholder in either administered
registered formriominatif administrginscribed in the books of a Account Holder or in
fully registered form gu nominatif puy inscribed in an account in the books of
Euroclear France maintained by the Issuer or thestration agent (designated in the
relevant Final Terms) acting on behalf of the Isgtlee 'Registration Agent').

For the purpose of these ConditiondActount Holder” means any authorised
financial intermediary institution entitled to holdirectly or indirectly, accounts on
behalf of its customers with Euroclear France, imctudes Euroclear Bank S.A./N.V.
(“Euroclear”) and the depositary bank for Clearstream Bankismggiété anonyme
(“Clearstream, Luxembourg”).

Materialised Notes are issued in bearer form ohMagerialised Bearer Notes).
Materialised Bearer Notes are serially numbered amedissued with Coupons (and,
where appropriate, a Talon) attached, save indke of Zero Coupon Notes in which
case references to interest (other than in relatointerest due after the Maturity
Date), Coupons and Talons in these Conditions a@trapplicable. Instalment Notes are
issued with one or more Receipts attached.

In accordance with Article L.211-4 of the Code,wsé®Es (such as Notes) which are
governed by French law and are in materialised famast be issued outside the
French territory.

Denomination(s): Notes shall be issued in the specified denominégjoas set out in
the relevant Final Terms (th&pecified Denomination(s)) save that the minimum
denomination of each Note admitted to trading onRagulated Market in
circumstances which require the publication of aeBBrospectus under the Prospectus
Directive will be at least €50,000 (or, if the Not@re denominated in a currency other
than euro, the equivalent amount in such currencthe issue datedr such other
higher amount as may be allowed or required frone tio time by the relevant central
bank (or equivalent body) or any laws or regulaicapplicable to the relevant
Specified Currency). Dematerialised Notes shall issued in one Specified
Denomination only.

Title:

Title to Dematerialised Notes in bearer dematesgali form &u porteujy and in
administered registered forray nominatif administrgshall pass upon, and transfer of
such Notes may only be effected through, registnadif the transfer in the accounts of
Account Holders. Title to Dematerialised Notes uiyf registered formgu nominatif
pur) shall pass upon, and transfer of such Notes mdy be effected through,
registration of the transfer in the accounts ofRegistration Agent.

11



(ii)

(i)

(iv)

(d)
()

(ii)

Title to Materialised Bearer Notes in definitiverfio having, where appropriate,
Coupons, Receipt(s) and/or a Talon attached theretssue (Definitive Materialised
Bearer Notes), shall pass by delivery.

Except as ordered by a court of competent jurigdiabr as required by law, the holder
(as defined below) of any Note, Receipt, Coupoffalon shall be deemed to be and
may be treated as its absolute owner for all pepowhether or not it is overdue and
regardless of any notice of ownership, or an isteire it, any writing on it or its theft
or loss and no person shall be liable for so tngatie holder.

In these Conditions,Holder of Notes, “holder of any Noté or “Noteholder’ means

(i) in the case of Dematerialised Notes, the pergbose name appears in the account
of the relevant Account Holder or the Registrathagent (as the case may be) as being
entitled to such Notes and (ii) in the case of Malised Notes, the bearer of any
Definitive Materialised Bearer Note and the Reiftoupons, or Talon relating to it,
and capitalised terms have the meanings giveneto ih the relevant Final Terms, the
absence of any such meaning indicating that suahisenot applicable to the Notes.

Redenomination:

The Issuer may (if so specified in the relevantaFiferms), on any Interest Payment
Date, without the consent of the holder of any N&eceipt, Coupon or Talon, by
giving at least 30 days’ notice in accordance w@tndition 15 and on or after the date
on which the European Member State in whose ndtioneency the Notes are
denominated has become a patrticipating Member $8tatiee single currency of the
European Economic and Monetary Union (as provigethé Treaty establishing the
European Community (theEC”), as amended from time to time (th&réaty”) or
events have occurred which have substantially tmes effects (in either case,
“EMU"), redenominate all, but not some only, of the &odf any Series into Euro and
adjust the aggregate principal amount and the Speéddenomination(s) set out in the
relevant Final Terms accordingly, as described eel®he date on which such
redenomination becomes effective shall be refeteedn these Conditions as the
“Redenomination Daté.

Unless otherwise specified in the relevant Finah& the redenomination of the Notes
pursuant to Condition 1(d)(i) shall be made by @otiag the principal amount of each
Note from the relevant national currency into Eusing the fixed relevant national
currency Euro conversion rate established by than€ib of the European Union
pursuant to applicable regulations and roundingéseltant figure to the nearest Euro
0.01 (with Euro 0.005 being rounded upwards). & tksuer so elects, the figure
resulting from conversion of the principal amouhtach Note using the fixed relevant
national currency Euro conversion rate shall bended down to the nearest Euro. The
Euro denominations of the Notes so determined dtwlhotified to Noteholders in
accordance with Condition 15. Any balance remaitiiogh the redenomination with a
denomination higher than Euro 0.01 shall be paidvhy of cash adjustment rounded
to the nearest Euro 0.01 (with Euro 0.005 beingnded upwards). Such cash

12



(i)

(iv)

v)

(e)

adjustment will be payable in Euro on the Redenation Date in the manner notified
to Noteholders by the Issuer.

Upon redenomination of the Notes, any referencthénrelevant Final Terms to the
relevant national currency shall be construed r@$emence to Euro.

Unless otherwise specified in the relevant Finalhiie the Issuer may, with the prior
approval of the Redenomination Agent and the Caalstibn Agent, in connection with
any redenomination pursuant to this Condition oy @onsolidation pursuant to
Condition 14, without the consent of the holdeany Note, Receipt, Coupon or Talon,
make any changes or additions to these Conditio@oadition 14 (including, without
limitation, any change to any applicable businesy definition, business day
convention, principal financial centre of the coyrif the Specified Currency, interest
accrual basis or benchmark), taking into accountketapractice in respect of
redenominated euromarket debt obligations and wihibklieves are not prejudicial to
the interests of such holders. Any such changemsdditions shall, in the absence of
manifest error, be binding on the holders of NoRsgeipts, Coupons and Talons and
shall be notified to Noteholders in accordance \W@tndition 15 as soon as practicable
thereafter.

Neither the Issuer nor any Paying Agent shall bélé to the holder of any Note,
Receipt, Coupon or Talon or other person for anyro@ssions, costs, losses or
expenses in relation to or resulting from the dreditransfer of Euro or any currency
conversion or rounding effected in connection tivdlre

Method of Issue: The Notes will be issued on a syndicated or nowi®ated basis.
The Notes will be issued in series (eaclsaries) having one or more issue dates and
on terms otherwise identical (or identical otherthn respect of the first payment of
interest), the Notes of each Series being intettddze interchangeable with all other
Notes of that Series. Each Series may be issutrdrinhes (each afanche”) on the
same or different issue dates. The specific teringach Tranche (which will be
supplemented, where necessary, with supplememtaktand conditions and, save in
respect of the issue date, issue price, first paymokinterest and nhominal amount of
the Tranche, will be identical to the terms of ethireanches of the same Series) will be
set out in the relevant Final Terms.

2 Conversion and Exchanges of Notes

(a) Dematerialised Notes

(i)

(ii)

Dematerialised Notes issued in bearer demateriafigan @u porteu) may not be

converted into Dematerialised Notes in registerethaterialised form, whether in
fully registered form gu nominatif puy or in administered registered fornau(

nominatif administrg

Dematerialised Notes issued in registered demésexdaform @u nominatif may not
be converted into Dematerialised Notes in beareraderialised formgu porteuy.

13



(i) Dematerialised Notes issued in fully registeredrfdau nominatif puy may, at the
option of the Noteholder, be converted into Noteadministered registered forrau
nominatif administr§ and vice versa The exercise of any such option by such
Noteholder shall be made in accordance with artt2l1-4 of the Code. Any such
conversion shall be effected at the cost of sudieidder.

(b) Materialised Notes

Materialised Bearer Notes of one Specified Denotronamay not be exchanged for
Materialised Bearer Notes of another Specified Danation.

Status

The obligations of the Issuer under the Notes mayeither unsubordinated Whsubordinated
Notes) or subordinated @ubordinated Note$).

(@) Status of Unsubordinated Notes

The principal and interest on Unsubordinated Notesstitute direct, unconditional,
unsubordinated and (subject to the provisions aidion 4) unsecured obligations of the
Issuer and rank and will rargari passuamong themselves and (save for certain obligations
required to be preferred by French law) equalihwail other present or future unsecured and
unsubordinated obligations of the Issuer, from tim&me outstanding.

(b)  Status of Subordinated Notes
() General

Subordinated Notes $ubordinated Note$) comprise Ordinary Subordinated Notes,
Deeply Subordinated Notes, Dated Subordinated Nates Undated Subordinated
Notes (all as defined below).

(i)  Ordinary Subordinated Notes

The principal and (if the applicable Final Termsspecifies) interest on the ordinary
subordinated notes @rdinary Subordinated Notes) constitute direct,
unconditional, unsecured and subordinated obligatif the Issuer and rank and will
rank pari passuamong themselves armhri passuwith all other present and future
Ordinary Subordinated Notes, but in priority to iréts participatifsgranted totitres
participatifsissued by, the Issuer and Deeply SubordinatedsNote

(i) Deeply Subordinated Notes

The principal and (if the applicable Final Terms sgecifies) interest on deeply
subordinated notes Peeply Subordinated Note9 constitute direct, unconditional,
unsecured and subordinated obligations of the tsmue rank and will rangari passu
among themselves angari passu with all other present and future Deeply
Subordinated Notes, but behind théts participatifsgranted tofitres participatifs
issued by, the Issuer and Ordinary Subordinateés\ot

(iv) Dated Subordinated Notes
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Subordinated Notes (which terms, for the avoidasfcdoubt, include both Ordinary

Subordinated Notes and Deeply Subordinated Notes) mave a specified maturity

date (‘Dated Subordinated Note¥. Unless otherwise specified in the relevant Fina
Terms, payments of interest relating to Dated Sdibated Notes constitute

obligations which rank equally with the obligatiomd the Issuer in respect of

Unsubordinated Notes issued by the Issuer in aaccelwith Condition 3(a).

(v) Undated Subordinated Notes

Subordinated Notes (which terms, for the avoidasfcdoubt, include both Ordinary
Subordinated Notes and Deeply Subordinated Notemy not have a specified
maturity date (Undated Subordinated Note¥. Unless otherwise specified in the
relevant Final Terms, payments of interest relatimyndated Subordinated Notes will
be deferred in accordance with the provisions afdition 5(h).

(vi) Payment of Subordinated Notes in the event ofithedation of the Issuer

If any judgement is rendered by any competent abectaring the judicial liquidation
(liquidation judiciaire) of the Issuer or if the Issuer is liquidated &y other reason,
the payments of the creditors of the Issuer shalhiade in the following order of
priority (in each case subject to the payment Ihdiupriority creditors):

(@) unsubordinated creditors of the Issuer

(b) holders of Ordinary Subordinated Notes

(c) lenders in relation tpréts participatifsgranted to the Issuer
(d) holders oftitres participatifsissued by the Issuer, and

(e) holders of Deeply Subordinated Notes.

In the event of incomplete payment of unsubordimhateditors the obligations of the
Issuer in connection with Ordinary Subordinated @doshall be terminated (then
subsequently the lenders in relatiorptéts participatifs holders oftitres participatifs
and holders of Deeply Subordinated Notes). Thedrsldf Subordinated Notes shall
take all steps necessary for the orderly accompistt of any collective proceedings
or voluntary liquidation.

(vii) Capital Adequacy

The relevant Final Terms may provide for additiamsvariations to the Conditions
applicable to the Subordinated Notes for the pwepaster alia of enabling the
proceeds of the issue of such Subordinated Notesunt as (ifonds propres de base
within the meaning of Article 2 oRéglemenno. 90-02 dated 23 February 1990, as
amended, of th€omité de la Reglementation Bancaire et Financ{@@&RBF"), (in
which case such Subordinated Notes will need tdbeply Subordinated Notes)
(“Tier 1 Capital”) or (i) fonds propres complémentairegthin the meaning of
Article 4 (c) of the CRBFRéglemenho.90-02 dated 23 February 1990, as amended
(“Upper Tier 2 Capital”) or (iii) fonds propres complémentairegthin the meaning
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of Article 4 (d) of the CRBRRéglemenho. 90-02 dated 23 February 1990, as amended
(“Lower Tier 2 Capital”, together with Upper Tier 2 Capitaller 2 Capital”) or (iv)
fonds propres surcomplémentairesthin the meaning of Article 3.3 of the CRBF
Réglementno. 95-02 dated 21 July 1995, as amenddde(“3 Capital”), if such
Réglements applicable.

Article 2 of the CRBRéglemenno. 90-02 dated 23 February 1990 should be read in
conjunction with the press release of the BankIfdernational Settlements dated
27 October 1998 concerning instruments eligible ifaiusion in Tier 1 Capital (the
"BIS Press Release"). The French language version of the BIS Presked®e is
attached to the annual report of tf@ommission Bancairentitled “Modalités de
calcul du ratio international de solvabilité”.

Negative Pledge

So long as any of the Unsubordinated Notes ompjifieable, any Receipts or Coupons relating to
them, remains outstanding (as defined in the Ameaahel Restated Agency Agreement), the Issuer
will not create or permit to subsist any mortgadfearge, pledge or other security interest upon any
of its assets or revenues, present or future,dareeany relevant indebtedness (as defined below)
incurred or guaranteed by the Issuer (whether bedoafter the issue of the Unsubordinated Notes)
unless the Unsubordinated Notes are equally am@lbt secured so as to rapéri passuwith
such relevant indebtedness or the guarantee thereof

For the purposes of this paragraptelévant indebtednes$ means any indebtedness for borrowed
money, whether or not represented by notes or adkeurities (including securities initially
privately placed) which are for the time being,aoe capable of being quoted, listed or ordinarily
dealt in on any stock exchange, over-the-counteketar other securities market.

This Condition 4 shall not apply to Subordinateddso
Interest and other Calculations

(@) Definitions: In these Conditions, unless thatest otherwise requires, the following defined
terms shall have the meanings set out below:

“Business Day” means:

() in the case of Euro, a day on which the Trans EeappAutomated Real Time Gross
Settlement Express Transfer or any successor thétie¢ ‘TARGET SystenT) is
operating (a TARGET Business Day) and/or

(i) in the case of a specified currency other than Earday (other than a Saturday or
Sunday) on which commercial banks and foreign exgbanarkets settle payments in
the principal financial centre for that currencyléam

(i) in the case of a specified currency and/or one arenBusiness Centres, a day (other
than a Saturday or a Sunday) on which commerciakdand foreign exchange
markets settle payments in such currency in thenBas Centre(s) or, if no currency is
indicated, generally in each of the Business Cerdicespecified
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“Day Count Fraction” means, in respect of the calculation of an amairibterest on any
Note for any period of time (from and including tiirst day of such period to but excluding
the last) (whether or not constituting an Intefestiod, the Calculation Period”):

() if “Actual/365’ or “Actual/Actual - ISDA” is specified in the relevant Final Terms, the
actual number of days in the Calculation Periodddig by 365 (or, if any portion of
that Calculation Period falls in a leap year, thm®f (A) the actual number of days in
that portion of the Calculation Period falling ifeap year divided by 366 and (B) the
actual number of days in that portion of the Caltinh Period falling in a non-leap
year divided by 365)

(i) if “ Actual/Actual - ISMA " is specified in the relevant Final Terms:

(A) if the Calculation Period is equal to or shorteartithe Determination Period
during which it falls, the number of days in thelcdation Period divided by
the product of (x) the number of days in such Deteation Period and (y) the
number of Determination Periods normally endingny year; and

(B) if the Calculation Period is longer than one Deiaation Period, the sum of:

the number of days in such Calculation Period rfgllin the Determination
Period in which it begins divided by the product(df the number of days in
such Determination Period and (2) the number ofeid@nation Periods
normally ending in any year; and

the number of days in such Calculation Periodrfglin the next Determination
Period divided by the product of (1) the numbedays in such Determination
Period and (2) the number of Determination Periaasnally ending in any year

in each case where:

“Determination Period” means the period from and including a DetermoratDate
in any year to but excluding the next Determinafate; and

“Determination Date’ means the date specified in the relevant Finaligeor, if none
is so specified, the Interest Payment Date

(iii) if “Actual/365 (Fixed) is specified in the relevant Final Terms, theuatthumber of
days in the Calculation Period divided by 365

(iv) if “Actual/360’ is specified in the relevant Final Terms, theuathumber of days in the
Calculation Period divided by 360

(v) if “30/360, “360/360 or “Bond Basis$ is specified in the relevant Final Terms, the
number of days in the Calculation Period divided3®9 (the number of days to be
calculated on the basis of a year of 360 days ¥2tB0-day months (unless (a) the last
day of the Calculation Period is the 31st day ahaenth but the first day of the
Calculation Period is a day other than the 30tBlist day of a month, in which case
the month that includes that last day shall notdwesidered to be shortened to a 30-
day month, or (b) the last day of the Calculatiemniéd is the last day of the month of
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February, in which case the month of February shall be considered to be
lengthened to a 30-day month)) and

(vi) if “30E/360 or “Eurobond Basis is specified in the relevant Final Terms, the fo@m
of days in the Calculation Period divided by 3@te(humber of days to be calculated
on the basis of a year of 360 days with 12 30-dagths, without regard to the date of
the first day or last day of the Calculation Peniodess, in the case of a Calculation
Period ending on the Maturity Date, the Maturityt®gs the last day of the month of
February, in which case the month of February shall be considered to be
lengthened to a 30-day month)

“Effective Daté’ means, with respect to any Floating Rate to berdéned on an Interest

Determination Date, the date specified as suclenrélevant Final Terms or, if none is so
specified, the first day of the Interest Accruati®& to which such Interest Determination
Date relates

“Euro-zon€ means the region comprised of member statessoEtiropean Union that adopt
the single currency in accordance with the Treatgldishing the European Community, as
amended

“Interest Accrual Period” means the period beginning on (and including) theerest
Commencement Date and ending on (but excludingfitsielnterest Period Date and each
successive period beginning on (and including) raarést Period Date and ending on (but
excluding) the next succeeding Interest Period Date

“Interest Amount” means the amount of interest payable, and incee of Fixed Rate
Notes, means the Fixed Coupon Amount or Broken Athas the case may be

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

“Interest Determination Daté’ means, with respect to a Rate of Interest aneréist Accrual
Period, the date specified as such in the relelvisnal Terms or, if none is so specified, (i) the
day falling two TARGET Business Days prior to tlmstfday of such Interest Accrual Period
if the Specified Currency is Euro or (ii) the firday of such Interest Accrual Period if the
Specified Currency is Sterling or (iii) the daylifad two Business Days in the city specified
in the Final Terms for the Specified Currency ptioithe first day of such Interest Accrual
Period if the Specified Currency is neither Sterlitor Euro

“Interest Payment Daté means the date(s) specified in the relevant Firains

“Interest Period” means the period beginning on (and including) thaerest
Commencement Date and ending on (but excludinglirgtelnterest Payment Date and each
successive period beginning on (and including)rderést Payment Date and ending on (but
excluding) the next succeeding Interest Paymeng Dat

“Interest Period Daté' means each Interest Payment Date unless othespesfied in the
relevant Final Terms
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“ISDA Definitions” means the 2000 ISDA Definitions, as publishedtbg International
Swaps and Derivatives Association, Inc., unles®rtise specified in the relevant Final
Terms

“Pag€ means such page, section, caption, column orrgibe of a particular information
service (including, but not limited to, Reuters Kets 3000 (Reuters’) and Moneyline
Telerate (Telerate”)) as may be specified for the purpose of providin Relevant Rate, or
such other page, section, caption, column or gtheras may replace it on that information
service or on such other information service, icheease as may be nominated by the person
or organisation providing or sponsoring the infotioa appearing there for the purpose of
displaying rates or prices comparable to that ReleRRate

“Rate of Interest” means the rate of interest payable from timeitmetin respect of the
Notes and that is either specified or calculatechdoordance with the provisions in the
relevant Final Terms

“Reference Bank® means the institutions specified as such in glevant Final Terms or, if
none, four major banks selected by the Calculafigent in the interbank market (or, if
appropriate, money, swap or over-the-counter indptions market) that is most closely
connected with the Benchmark (which, if EURIBORhe relevant Benchmark, shall be the
Euro-zone)

“Relevant Financial Centré means, with respect to any Floating Rate to kerdgned in

accordance with a Screen Rate Determination on ndereist Determination Date, the
financial centre as may be specified as such inr¢hevant Final Terms or, if none is so
specified, the financial centre with which the walist Benchmark is most closely connected
(which, in the case of EURIBOR, shall be the Eupa€) or, if none is so connected, London

“Relevant Daté means, in respect of any Note, Receipt or Coupba, date on which
payment in respect of it first became due or (iff @mount of the money payable is
improperly withheld or refused) the date on whiayment in full of the amount outstanding
is made or (in the case of Materialised Notes ili@d the date seven days after that on
which notice is duly given to the holders of suclatbtialised Notes that, upon further
presentation of the Materialised Note, Receipt onfidn being made in accordance with the
Conditions, such payment will be made, provided tr@yment is in fact made upon such
presentation

“Relevant Raté means the Benchmark for a Representative Amodnthe Specified
Currency for a period (if applicable or appropritdieghe Benchmark) equal to the Specified
Duration commencing on the Effective Date

“Relevant Tim& means, with respect to any Interest Determinabate, the local time in
the Relevant Financial Centre specified in thevahé Final Terms or, if no time is specified,
the local time in the Relevant Financial Centrgvhich it is customary to determine bid and
offered rates in respect of deposits in the SpetiCurrency in the interbank market in the
Relevant Financial Centre and for this purpodeedl time” means, with respect to Europe
and the Euro-zone as a Relevant Financial Ceritr@0l.m., Brussels time
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(b)

(©)

“Representative Amount means, with respect to any Floating Rate to brdgned in
accordance with a Screen Rate Determination omtanelst Determination Date, the amount
specified as such in the relevant Final Terms fonone is specified, an amount that is
representative for a single transaction in theveaie market at the time

“Specified Currency’ means the currency specified as such in the aglielvinal Terms or, if
none is specified, the currency in which the Natesdenominated and

“Specified Duration’” means, with respect to any Floating Rate to béesrdened in
accordance with a Screen Rate Determination ontanelst Determination Date, the duration
specified in the relevant Final Terms or, if nosespecified, a period of time equal to the
relative Interest Accrual Period, ignoring any atijsent pursuant to Condition 5(c)(ii)

Interest on Fixed Rate Notes:Each Fixed Rate Note bears interest on its outstgnd
nominal amount from the Interest Commencement Biatke rate per annum (expressed as a
percentage) equal to the Rate of Interest, sudrdst being payable in arrear on each
Interest Payment Date except as otherwise providét relevant Final Terms.

If a Fixed Coupon Amount or a Broken Amount is sfied in the relevant Final Terms, the
amount of interest payable on each Interest Payatd will amount to the Fixed Coupon
Amount or, if applicable, the Broken Amount so dfied and in the case of the Broken
Amount will be payable on the particular Intereayy®ent Date(s) specified in the relevant
Final Terms.

Interest on Floating Rate Notes and Index Linked Iterest Notes:

@ Interest Payment Dateg&ach Floating Rate Note and Index Linked Intekéste bears
interest on its outstanding nominal amount from ltiterest Commencement Date at
the rate per annum (expressed as a percentagel) tegthee Rate of Interest, such
interest being payable in arrear (except as otlsenpirovided in the relevant Final
Terms) on each Interest Payment Date. Such Int€&aginent Date(s) is/are either
shown in the relevant Final Terms as Specified réste Payment Dates or, if no
Specified Interest Payment Date(s) is/are showthénrelevant Final Terms, Interest
Payment Date shall mean each date which falls gingber of months or other period
shown in the relevant Final Terms as the InteresioB after the preceding Interest
Payment Date or, in the case of the first InteRsyment Date, after the Interest
Commencement Date

(i)  Business Day Conventioli any date referred to in these Conditions thapecified to
be subject to adjustment in accordance with a EBgsinDay Convention would
otherwise fall on a day that is not a Business fran, if the Business Day Convention
specified is (A) the Floating Rate Business Day v@mion, such date shall be
postponed to the next day that is a Business Déssiit would thereby fall into the
next calendar month, in which event (x) such dduall be brought forward to the
immediately preceding Business Day and (y) eaclsexent such date shall be the
last Business Day of the month in which such dateldyhave fallen had it not been
subject to adjustment, (B) the Following Business Convention, such date shall be
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(iii)

postponed to the next day that is a Business [@3ythe Modified Following Business
Day Convention, such date shall be postponed tméx¢ day that is a Business Day
unless it would thereby fall into the next calenammth, in which event such date shall
be brought forward to the immediately precedingiBess Day or (D) the Preceding
Business Day Convention, such date shall be brofmfard to the immediately
preceding Business Day.

Rate of Interest for Floating Rate Not&she Rate of Interest in respect of Floating
Rate Notes for each Interest Accrual Period sreatldtermined in the manner specified
in the relevant Final Terms and the provisions Wwelelating to either ISDA
Determination or Screen Rate Determination shalilyapdepending upon which is
specified in the relevant Final Terms.

(A)

(B)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relavdinal Terms as the
manner in which the Rate of Interest is to be deiteed, the Rate of Interest for
each Interest Accrual Period shall be determinethbyCalculation Agent as a
rate equal to the relevant ISDA Rate plus or mifassindicated in the relevant
Final Terms) the Margin (if any). For the purposdghis sub-paragraph (A),
“ISDA Rate” for an Interest Accrual Period means a rate etmuahe Floating
Rate that would be determined by the Calculationemigunder a Swap
Transaction under the terms of an agreement incatipg the ISDA Definitions
and under which:

(@) the Floating Rate Option is as specified in thevaht Final Terms

(b) the Designated Maturity is a period specified ia thlevant Final Terms
and

(c) the relevant Reset Date is the first day of thaerbst Accrual Period
unless otherwise specified in the relevant Finairige

For the purposes of this sub-paragraph (AKloating Rate’,
“Calculation Agent’, “Floating Rate Option’, “ Designated Maturity”,
“Reset Daté and “Swap Transactiori have the meanings given to those
terms in the ISDA Definitions.

Screen Rate Determination for Floating Rateedot

Where Screen Rate Determination is specified irrélevant Final Terms as the
manner in which the Rate of Interest is to be deiteed, the Rate of Interest for
each Interest Accrual Period shall be determinethbyCalculation Agent at or
about the Relevant Time on the Interest Deternmonabate in respect of such
Interest Accrual Period in accordance with theofwihg:

(a) if the Primary Source for Floating Rate is a Pagihject as provided
below, the Rate of Interest shall be:
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() the Relevant Rate (where such Relevant Rate on Bage is a
composite quotation or is customarily supplied bg entity) or

(i)  the arithmetic mean of the Relevant Rates of thsgms whose
Relevant Rates appear on that Page,

in each case appearing on such Page at the Rel&imet on the Interest
Determination Date

(b) if the Primary Source for the Floating Rate is Refiee Banks or if sub-
paragraph (a)(i) applies and no Relevant Rate apmeathe Page at the
Relevant Time on the Interest Determination Datdf sub-paragraph
(a)(ii) applies and fewer than two Relevant Ratggear on the Page at
the Relevant Time on the Interest DeterminatioreDsiibject as provided
below, the Rate of Interest shall be the arithmetean of the Relevant
Rates that each of the Reference Banks is quatitgading banks in the
Relevant Financial Centre at the Relevant Time oe interest
Determination Date, as determined by the Calcuiatigent and

(c) if paragraph (b) above applies and the Calculatigant determines that
fewer than two Reference Banks are so quoting ReteRates, subject as
provided below, the Rate of Interest shall be thihraetic mean of the
rates per annum (expressed as a percentage) th&atlbulation Agent
determines to be the rates (being the nearestaguoivto the Benchmark)
in respect of a Representative Amount of the Sgeti€Currency that at
least two out of five leading banks selected by @adculation Agent in
the principal financial centre of the country oét8pecified Currency or,
if the Specified Currency is Euro, in the Euro-zaxe selected by the
Calculation Agent (thePrincipal Financial Centre”) are quoting at or
about the Relevant Time on the date on which suahk® would
customarily quote such rates for a period commenoim the Effective
Date for a period equivalent to the Specified Dora{l) to leading banks
carrying on business in Europe, or (if the CaldatatAgent determines
that fewer than two of such banks are so quotindesmling banks in
Europe) (II) to leading banks carrying on businéssthe Principal
Financial Centre; except that, if fewer than twosoich banks are so
quoting to leading banks in the Principal Financantre, the Rate of
Interest shall be the Rate of Interest determinedhe previous Interest
Determination Date (after readjustment for anyeddhce between any
Margin, Rate Multiplier or Maximum or Minimum Ratef Interest
applicable to the preceding Interest Accrual Peaod to the relevant
Interest Accrual Period).

(iv) Rate of Interest for Index Linked Interest Nofdse Rate of Interest in respect of Index
Linked Interest Notes for each Interest Accrualideershall be determined in the
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(d)

(e)

(f)

()]

(h)

manner specified in the relevant Final Terms ater@st will accrue by reference to an
Index or Formula as specified in the relevant Firems.

Zero Coupon Notes:Where a Note the Interest Basis of which is spetifo be Zero
Coupon is repayable prior to the Maturity Date a$ paid when due, the amount due
and payable prior to the Maturity Date shall be Hagly Redemption Amount of such
Note. As from the Maturity Date, the Rate of Instrfor any overdue principal of such
a Note shall be a rate per annum (expressed asenpege) equal to the Amortisation
Yield (as described in Condition 6(e)(i)).

Dual Currency Notes: In the case of Dual Currency Notes, if the rateumount of
interest falls to be determined by reference toate Rf Exchange or a method of
calculating, a Rate of Exchange, the rate or amaininterest payable shall be
determined in the manner specified in the releamil Terms.

Partly Paid Notes: In the case of Partly Paid Notes (other than Pa&tyd Notes
which are Zero Coupon Notes), interest will accas aforesaid on the paid-up
nominal amount of such Notes and otherwise as fipe@n the relevant Final Terms.

Accrual of Interest: Interest shall cease to accrue on each Note odubelate for
redemption unless (i) in the case of Dematerialidetks, on such due date or (ii) in
the case of Materialised Notes, upon due presentgtayment is improperly withheld
or refused, in which event interest shall continoeaccrue (as well after as before
judgment) at the Rate of Interest in the mannewigeal in this Condition 5 to the
Relevant Date (as defined in Condition 8).

Deferral of interest: In the case of Subordinated Notes, interest diealpayable on
each Compulsory Interest Payment Date (as defiebal in respect of the interest
accrued in the Interest Period ending on the dagatiately preceding such date. On
any Optional Interest Payment Date (as definedvelloere may be paid (if the Issuer
so elects) the interest accrued in the Interesb®emnding on the day immediately
preceding such date but the Issuer shall not hayehligation to make such payment
and any such failure to pay shall not constitudetault under the Notes or for any
other purpose. Notice of any Optional Interest RaynDate shall (for so long as the
rules of the Luxembourg Stock Exchange so requieepiven to the Noteholders in
accordance with Condition 15 and to the Luxembdbtack Exchange. Such notice
shall be given at least seven days prior to theveglt Optional Interest Payment
Date(s). The relevant Final Terms will state whethay interest not paid on an
Optional Interest Payment Date shall be lost oll,ska long as the same remains
unpaid, constitute Arrears of Interest” (which term shall include interest on such
unpaid interest as referred to below). Arrears riérest may, at the option of the
Issuer, be paid in whole or in part at any timerupiee expiration of not less than seven
days’ notice to such effect given to the Notehdderaccordance with Condition 15
but all Arrears of Interest on all Subordinated é¢obutstanding shall become due in
full on whichever is the earliest of:
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() the Interest Payment Date immediately following tf&te upon which the
Assemblée Génératd the shareholders of the Issuer passed a resoltdipay
a dividend on the ordinary share capital of thedssand

(i) (a) a judgement rendered by any competent courtamieg the judicial
liquidation (iquidation judiciaire) of the Issuer or (b) the liquidation of the
Issuer for any other reason.

If notice is given by the Issuer of its intentiangay the whole or part of Arrears of Interest,
the Issuer shall be obliged to do so upon the atipiv of such notice. When Arrears of

Interest are paid in part, each such payment bleadlpplied in or towards satisfaction of the
full amount of the Arrears of Interest accrued @spect of the earliest Interest Period in
respect of which Arrears of Interest have accrusdi lsave not been paid in full. Arrears of

Interest shall (to the extent permitted by law)rhiagerest accruing (but only, in accordance
with Article 1154 of the Civil Code, after suchenést has accrued for a period of one year)
and compounding on the basis of the exact numbedags which have elapsed at the

prevailing rate of interest on the Subordinatedddoin respect of each relevant Interest
Period. For these purposes the following expresdiave the following meanings:

“Compulsory Interest Payment Daté means any Interest Payment Date unless at the
Assemblée Génératd the shareholders of the Issuer immediatelyguigy such date which
was required to approve the annual accounts ofstheer for the fiscal year ended prior to
suchAssemblée Généralao resolution was passed to pay a dividend orottimary share
capital of the Issuer in respect of such previdasaf year and

“Optional Interest Payment Daté means any Interest Payment Date, as the casebmay
other than a Compulsory Interest Payment Date.

It is expected that, in the case of Undated Subatdd Notes the proceeds of which count as
Tier 1 Capital, interest not paid on an Optionatdrest Payment Date shall be lost. It is also
expected that, in the case of Undated Subordindtads the proceeds of which count as Tier
2 Capital, interest not paid on an Optional PaymBate shall constitute Arrears of Interest.

(i)  Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and
Redemption Amounts, Rate Multipliers andRounding:

@ If any Margin or Rate Multiplier is specified indlrelevant Final Terms (either
(xX) generally, or (y) in relation to one or moretdrest Accrual Periods), an
adjustment shall be made to all Rates of Inteneshe case of (x), or the Rates of
Interest for the specified Interest Accrual Perjodghe case of (y), calculated in
accordance with (c) above by adding (if a positivenber) or subtracting the
absolute value (if a negative number) of such Maggimultiplying by such Rate
Multiplier, subject always to the next paragraph

(i) If any Maximum or Minimum Rate of Interest, Inst@m Amount or
Redemption Amount is specified in the relevant Firerms, then any Rate of
Interest, Instalment Amount or Redemption Amounalisbe subject to such
maximum or minimum, as the case may be
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1)

(k)

0

(iii) For the purposes of any calculations required @nsto these Conditions (unless

otherwise specified), (x) all percentages resulfiogn such calculations shall be
rounded, if necessary, to the nearest one huntimdandth of a percentage
point (with halves being rounded up), (y) all figarshall be rounded to seven
significant figures (with halves being rounded apd (z) all currency amounts
that fall due and payable shall be rounded to #erest unit of such currency
(with halves being rounded up), save in the casgenf which shall be rounded
down to the nearest yen. For these purposes “omiins the lowest amount of
such currency that is available as legal tendethm country(ies) of such

currency.

Interest on Undated Subordinated Notes: Payment of interest on Undated
Subordinated Notes may be postponed in accordaitbheapplicable French banking
laws and regulations and, in particular, Article(dd of Regulation no.90-02 dated
23 February 1990 of the CRBF in France, as amefrdedtime to time.

Calculations: The amount of interest payable in respect of anyeMor any period
shall be calculated by multiplying the product dfetRate of Interest and the
outstanding nominal amount of such Note by the @munt Fraction, unless an
Interest Amount (or a formula for its calculatiog)specified in respect of such period,
in which case the amount of interest payable ipeesof such Note for such period
shall equal such Interest Amount (or be calculatedccordance with such formula).
Where any Interest Period comprises two or morerdst Accrual Periods, the amount
of interest payable in respect of such InteresibBeshall be the sum of the amounts of
interest payable in respect of each of those Istéyecrual Periods.

Determination and Publication of Rates of Interest,Interest Amounts, Final
Redemption Amounts, Optional Redemption Amounts, Edy Redemption
Amounts and Instalment Amounts: As soon as practicable after the relevant time on
such date as the Calculation Agent may be requaoredhiculate any rate or amount,
obtain any quotation or make any determinationatcwation, it shall determine such
rate and calculate the Interest Amounts in respeetich Specified Denomination of
the Notes for the relevant Interest Accrual Pericalculate the Final Redemption
Amount, Optional Redemption Amount, Early Redemptidmount or Instalment
Amount, obtain such quotation or make such deteatitin or calculation, as the case
may be, and cause the Rate of Interest and theestitdmounts for each Interest
Period and the relevant Interest Payment Date idmdquired to be calculated, the
Final Redemption Amount, Optional Redemption Amoiarly Redemption Amount
or any Instalment Amount to be notified to the BlsBgent, the Issuer, each of the
Paying Agents, the Noteholders, any other Calaafigent appointed in respect of
the Notes that is to make a further calculationrugaeipt of such information and, if
the Notes are admitted to trading on a stock exgdhamd the rules of such exchange
S0 require, such exchange as soon as possibldlatedetermination but in no event
later than (i) the commencement of the relevardrédt Period, if determined prior to
such time, in the case of notification to such exge of a Rate of Interest and Interest
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6

(m)

(n)

Amount, or (ii) in all other cases, the fourth Bhess Day after such determination.
Where any Interest Payment Date or Interest Pebatk is subject to adjustment
pursuant to Condition 5(c)(ii), the Interest Amauaind the Interest Payment Date so
published may subsequently be amended (or apptepalernative arrangements
made by way of adjustment) without notice in therdgwof an extension or shortening
of the Interest Period. The determination of artg & amount, the obtaining of each
quotation and the making of each determination acutation by the Calculation
Agent(s) shall (in the absence of manifest errerjital and binding upon all parties.

Calculation Agent and Reference BanksThe Issuer shall procure that there shall at
all times be four Reference Banks (or such othenber as may be required) with
offices in the Relevant Financial Centre and onermmre Calculation Agents if
provision is made for them in the relevant Finalriig and for so long as any Note is
outstanding (as defined in the Amended and RestAgghcy Agreement). If any
Reference Bank (acting through its relevant offisedinable or unwilling to continue
to act as a Reference Bank, then the Issuer ghadlitst another Reference Bank with
an office in the Relevant Financial Centre to a&csach in its place. Where more than
one Calculation Agent is appointed in respect af thotes, references in these
Conditions to the Calculation Agent shall be camstr as each Calculation Agent
performing its respective duties under the Conagiolf the Calculation Agent is
unable or unwilling to act as such or if the Cadtian Agent fails duly to establish the
Rate of Interest for an Interest Period or Intersstrual Period or to calculate any
Interest Amount, Instalment Amount, Final RedemptAmount, Early Redemption
Amount or Optional Redemption Amount, as the caag be, or to comply with any
other requirement, the Issuer shall appoint a fepfiank or investment banking firm
engaged in the interbank market (or, if appropriateney, swap or over-the-counter
index options market) that is most closely conrgcteth the calculation or
determination to be made by the Calculation Ageattiig through its principal
London office or any other office actively involvadsuch market) to act as such in its
place. The Calculation Agent may not resign itSetuivithout a successor having been
appointed as aforesaid. Any changes mentionedisnGbndition 5(m) regarding the
Calculation Agent shall be notified to the Luxemitgp&tock Exchange in accordance
with Condition 15.

Interest on credit linked Notes: In the case of credit linked Notes, their interegk
be specified in the relevant Final Terms.

Redemption, Purchase and Options

(@)

Final Redemption: Unless previously redeemed, purchased and cancelted
provided below or its maturity is extended pursu@antainy option provided by the
relevant Final Terms including any Issuer’s optilmraccordance with Condition 6(c)
or any Noteholders’ option in accordance with Ctndi6(d), each Note shall be
finally redeemed on the Maturity Date specifiedtlie relevant Final Terms at its
Final Redemption Amount (which, unless otherwisevjated, is its nominal amount)
or, in the case of a Note falling within Conditi@(b) below, its final Instalment
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(b)

(©)

Amount. Subordinated Notes, the proceeds of whichsiitute Tier 1 Capital or
Upper Tier 2 shall be Undated Subordinated Notés. Maturity Date, in relation to
Subordinated Notes the proceeds of which constltoteer Tier 2 Capital, will not
be less than five years from the Issue Date andemfe proceeds constitute Tier 3
Capital, will not be less than two years from tksule Date. In the case of credit
linked Notes, the redemption details will be sgedifin the Final Terms.

Redemption by Instalments and Final RedemptionUnless previously redeemed,
purchased and cancelled as provided in this Camd#i or the relevant Instalment
Date (being one of the dates so specified in thevaat Final Terms) is extended
pursuant to any Issuer’s or Noteholder’s optiomacordance with Condition 6(c) or
(6)(d), each Note that provides for Instalment Bated Instalment Amounts shall be
partially redeemed on each Instalment Date at tated Instalment Amount

specified in the relevant Final Terms. The outstagnehominal amount of each such
Note shall be reduced by the Instalment Amountifasuch Instalment Amount is

calculated by reference to a proportion of the matnamount of such Note, such
proportion) for all purposes with effect from thelated Instalment Date, unless
payment of the Instalment Amount is improperly \witkd or refused (i) in the case of
Dematerialised Notes, on the due date for such payror (ii) in the case of

Materialised Notes, on presentation of the reld®ateipt, in which case, such
amount shall remain outstanding until the Relev@ate relating to such Instalment
Amount.

Redemption at the Option of the Issuer, Exercise désuer’s Options and Partial
Redemption: If a Call Option is specified in the relevant Hiflarms, the Issuer may,
subject to the prior approval of tisecrétariat Générabf the Commission Bancaire
in the case of Subordinated Notes the proceedshahweonstitute Tier 1 Capital or
Tier 2 Capital or Tier 3 Capital and to compliamgethe Issuer by of all the relevant
laws, regulations and directives and on givingless than 15 nor more than 30 days’
irrevocable notice in accordance with Conditiontd%he Noteholders (or such other
notice period as may be specified in the relevamlHerms) redeem, or exercise any
Issuer’s option (as may be described) in relatigrall or, if so provided, some, of the
Notes on any Optional Redemption Date or Optiorréige Date, as the case may be.
Any such redemption of Notes shall be at their @@l Redemption Amount
together with interest accrued to the date fixed redemption (including, where
applicable, any Arrears of Interest), if any. Anyck redemption or exercise must
relate to Notes of a nominal amount at least etudde minimum nominal amount to
be redeemed specified in the relevant Final Temasreo greater than the maximum
nominal amount to be redeemed specified in thevaele Final Terms. The
redemption date, in relation to Subordinated Nobesproceeds of which constitute
Lower Tier 2 Capital, will not be less than fiveaye from the Issue Date and where
the proceeds constitute Tier 3 Capital, will notléss than two years from the Issue
Date.
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(d)

All Notes in respect of which any such notice isegi shall be redeemed, or the
Issuer’s option shall be exercised, on the dateifige in such notice in accordance
with this Condition.

In the case of a partial redemption or a partigreise of an Issuer’s option in respect
of Materialised Notes, the notice to holders ofhsidaterialised Notes shall also
contain the number of the Definitive MaterialisedaBer Notes to be redeemed or in
respect of which such option has been exercisethvgiall have been drawn in such
place and in such manner as may be fair and reblsoitathe circumstances, taking
account of prevailing market practices, subjeatdmpliance with any applicable laws
and stock exchange requirements.

In the case of a partial redemption of or a phdiercise of an Issuer’s option in
respect of Dematerialised Noteke redemption may be effected, at the optiorhef t
Issuer, either (i) by reducing the nominal amourdlbsuch Dematerialised Notes in a
Series in proportion to the aggregate nominal arnoegeemed or (ii) by redeeming in
full some only of such Dematerialised Notes andsitch latter case, the choice
between those Dematerialised Notes that will bely fuedeemed and those
Dematerialised Notesf any Series that will not be redeemed shall belenan
accordance with article R.213-16 of the Code amdptitovisions of the relevant Final
Terms, subject to compliance with any other appliedaws and stock exchange
requirements.

So long as the Notes are admitted to trading orLtixembourg Stock Exchange and
the rules of that Stock Exchange so require, thigelsshall, once in each year in which
there has been a partial redemption of the Nowssecto be published in a leading
newspaper of general circulation in LuxembouwldMort)or, so long as the rules of
such Stock Exchange so permit, on the websiteef tixembourg Stock Exchange
notice specifying the aggregate nominal amount atiel outstanding and, in the case
of Materialised Notes, a list of any Definitive Maglised Bearer Notes drawn for
redemption but not surrendered.

Redemption at the Option of Noteholders and Exerces of Noteholders’ Options:

If a Put Option is specified in the relevant Filiatms and provided that the relevant
Note is not a Subordinated Note the proceeds othlwibnstitute Tier 1 Capital,
Tier 2 Capital or Tier 3 Capital, the Issuer shatllthe option of the Noteholder, upon
the Noteholder giving not less than 15 nor mora tB@a days’ notice to the Issuer (or
such other notice period as may be specified indleyvant Final Terms) redeem such
Note on the Optional Redemption Date(s) at its @i Redemption Amount
together with interest accrued to the date fixed ridemption including, where
applicable, any Arrears of Interest.

To exercise such option or any other Noteholdgpsion that may be set out in the
relevant Final Terms (which must be exercised onOgtion Exercise Date) the
Noteholder must deposit with any Paying agent st specified office a duly
completed option exercise notice (tHexércise Noticé) in the form obtained from
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(e)
(i)

any Paying Agent or the Registration Agent duringmal business hours, as the case
may be, within the notice period. In the case otévialised Bearer Notes shall have
attached to it such Note (together with all unmaduReceipts and Coupons and
unexchanged Talons) with any Paying Agent at iecidied office. In the case of
Dematerialised Notes, the Noteholder shall transfercause to be transferred, the
Dematerialised Notes to be redeemed to the accoluthe Paris Paying Agent
specified in the Exercise Notice. No option so e&d and, where applicable, no
Note so deposited or transferred may be withdrawthowt the prior consent of the
Issuer.

Early Redemption:
Zero Coupon Notes:

(A)  The Early Redemption Amount payable in respechgfZzero Coupon Note, the
Early Redemption Amount of which is not linked to iadex and/or a formula,
upon redemption of such Note pursuant to Condiitih or upon it becoming
due and payable as provided in Condition 9 shalthee Amortised Nominal
Amount (calculated as provided below) of such Notkess otherwise specified
in the relevant Final Terms.

(B)  Subject to the provisions of sub-paragraph (C)Wwetbe Amortised Nominal
Amount of any such Note shall be the scheduledl Realemption Amount of
such Note on the Maturity Date discounted at a pateannum (expressed as a
percentage) equal to the Amortisation Yield (whigdhnone is shown in the
relevant Final Terms, shall be such rate as worddycre an Amortised Nominal
Amount equal to the issue price of the Notes ifythere discounted back to
their issue price on the Issue Date) compoundedadiyn

(C) If the Early Redemption Amount payable in respdcamy such Note upon its
redemption pursuant to Condition 6(f) or upon itdm@ing due and payable as
provided in Condition 9 is not paid when due, thalfe Redemption Amount
due and payable in respect of such Note shallé@thortised Nominal Amount
of such Note as defined in sub-paragraph (B) abewxegept that such sub-
paragraph shall have effect as though the datelachvthe Amortised Nominal
Amount becomes due and payable were the Relevaet Dhe calculation of
the Amortised Nominal Amount in accordance withstlub-paragraph shall
continue to be made (as well after as before judgmatil the Relevant Date,
unless the Relevant Date falls on or after the kigtiDate, in which case the
amount due and payable shall be the scheduled Redémption Amount of
such Note on the Maturity Date together with anigriest that may accrue in
accordance with Condition 5(d).

Where such calculation is to be made for a perideéss than one year, it shall
be made on the basis of the Day Count Fraction showthe relevant Final
Terms.
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(ii)

(®)
(i)

(ii)

Other NotesThe Early Redemption Amount payable in respectnyf Note (other than
Notes described in (i) above), upon redemptionuashsNote pursuant to Condition
6(f) or upon it becoming due and payable as pralideCondition 9 shall be the Final
Redemption Amount together with interest accruethto date fixed for redemption
(including, where applicable, any Arrears of Instyainless otherwise specified in the
relevant Final Terms.

Redemption for Taxation Reasons:

If, by reason of any change in French law, or amgnge in the official application or
interpretation of such law, becoming effective aftee Issue Date, the Issuer would on
the occasion of the next payment of principal deri@st due in respect of the Notes,
not be able to make such payment without havingdyg additional amounts as
specified under Condition 8 below, the Issuer naty,its option, on any Interest
Payment Date or, if so specified in the relevamiaFiTerms, at any time, subject to
having given not more than 45 nor less than 30’dmjie to the Noteholders (which
notice shall be irrevocable), in accordance withndition 15 and, in the case of
Subordinated Notes, the proceeds of which constifigr 1 Capital, Tier 2 Capital or
Tier 3 Capital, subject to the prior approval ofe tBecrétariat Généralof the
Commission Bancaireredeem all, but not some only, of the Notes airtkarly
Redemption Amount together with, unless otherwjscHied in the Final Terms, any
interest accrued to the date set for redemptionlu@ing, where applicable, any
Arrears of Interest) provided that the due date medemption of which notice
hereunder may be given shall be no earlier thatatest practicable date on which the
Issuer could make payment of principal and intevagtout withholding for French
taxes.

If the Issuer would on the next payment of printiprainterest in respect of the Notes
be prevented by French law from making paymenhéoMoteholders or, if applicable,
Couponholders of the full amounts then due and lgayanotwithstanding the
undertaking to pay additional amounts containe@andition 8 below, then the Issuer
shall forthwith give notice of such fact to the ¢édkAgent and the Issuer shall upon
giving not less than seven days’ prior notice te Moteholders in accordance with
Condition 15 and, in the case of Subordinated Ndktesproceeds of which constitute
Tier 1 Capital, Tier 2 Capital or Tier 3 Capitalibgect to the prior approval of the
Secrétariat Générabf theCommission Bancaireedeem all, but not some only, of the
Notes then outstanding at their Redemption Amoagether with, unless otherwise
specified in the Final Terms, any interest accrtedhe date set for redemption
(including, where applicable, any Arrears of Instyeon (A) the latest practicable
Interest Payment Date on which the Issuer couldenpalyment of the full amount then
due and payable in respect of the Notes, providatit such notice would expire after
such Interest Payment Date the date for redemptiorsuant to such notice of
Noteholders shall be the later of (i) the latesicficable date on which the Issuer could
make payment of the full amount then due and paymbtespect of the Notes and (ii)
14 days after giving notice to the Fiscal Agenafsesaid or (B) if so specified in the
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(@)

(h)

(i)

()

relevant Final Terms, at any time, provided thatdiae date for redemption of which
notice hereunder shall be given shall be the Igtestticable date at which the Issuer
could make payment of the full amount payable ispeet of the Notes, or, if
applicable, Receipts or Coupons or, if that datgpdssed, as soon as practicable
thereafter.

Partly Paid Notes: Partly Paid Notes will be redeemed, whether atuntgt early
redemption or otherwise, in accordance with thevisions of this Condition and the
provisions specified in the relevant Final Terms.

Purchases:The Issuer shall have the right at all times tecpase Notes (provided
that, in the case of Materialised Notes, all unmetuReceipts and Coupons and
unexchanged Talons relating thereto are attache@tthor surrendered therewith) in
the open market or otherwise at any price. In theecof Subordinated Notes the
proceeds of which constitute Tier 2 Capital or BeCapital, any such purchase will
be subject to the prior approval of ti8ecrétariat Généralof the Commission
Bancaireif it relates (individually or when aggregated lwiny previous purchase) to
10% or more of the principal amount of the Notesthle case of Subordinated Notes
the proceeds of which constitute Tier 1 Capital; smch purchase will be subject to
the prior approval of th8ecrétariat Générabdf the Commission Bancaire

Cancellation: All Notes purchased by or on behalf of the Issuastibe cancelled, in
the case of Dematerialised Notes, by transfer t@aa@mount in accordance with the
rules and procedures of Euroclear France and, @ncdse of Materialised Bearer
Notes, by surrendering the Temporary Global Ceetié and the Definitive
Materialised Bearer Notes in question together vethunmatured Receipts and
Coupons and all unexchanged Talons to the FiscaniAgnd, in each case, if so
transferred or surrendered, shall, together witliNates redeemed by the Issuer, be
cancelled forthwith (together with, in the caseD#¥materialised Notes, all rights
relating to payment of interest and other amouetating to such Dematerialised
Notes and, in the case of Materialised Notes, mfhatured Receipts and Coupons
and unexchanged Talons attached thereto or suneshdieerewith). Any Notes so
cancelled or, where applicable, transferred oresutered for cancellation may not be
reissued or resold and the obligations of the Issueespect of any such Notes shall
be discharged. For so long as the Notes are adititte¢rading on the regulated
market and listed on the Luxembourg Stock Excharige, Issuer will forthwith
inform the Luxembourg Stock Exchange of any suctcebation.

lllegality : If, by reason of any change in French law, or ahgnge in the official
application of such law, becoming effective aftbe tissue Date, it will become
unlawfull for the Issuer to perform or comply witime or more of its obligations
under the Notes, the Issuer will, subject to hawgngen not more than 45 nor less
than 30 days’ notice to the Noteholders (which g®tshall be irrevocable), in
accordance with Condition 15, redeem all, but mwhes only, of the Notes at their
Early Redemption Amount together with any interastrued to the date set for
redemption (including, where applicable, any Arseafr Interest).
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Payments and Talons

(@

(b)

(©)

(d)

(e)

Dematerialised Notes:Payments of principal and interest (including, ttee avoidance
of doubt, any Arrears of Interest, where applicablerespect of Dematerialised Notes
shall (in the case of Dematerialised Notes in bredeenaterialised form or administered
registered form) be made by transfer to the accalarmtominated in the relevant
currency of the relevant Account Holders for thadfié of the Noteholders and, (in the
case of Dematerialised Notes in fully registerau to an account denominated in the
relevant currency with a Bank (as defined belowgigieated by the Noteholders. All
payments validly made to such Account Holders il an effective discharge of the
Issuer in respect of such payments.

Materialised Bearer Notes Payments of principal and interest (includingy fbe
avoidance of doubt, any Arrears of Interest, wtagrglicable) in respect of Materialised
Bearer Notes shall, subject as mentioned belowmbee against presentation and
surrender of the relevant Receipts (in the caggmgments of Instalment Amounts other
than on the due date for redemption and provided tine Receipt is presented for
payment together with its relative Note), Matesall Bearer Notes (in the case of all
other payments of principal and, in the case oérest, as specified in Condition
7(f)(vi)) or Coupons (in the case of interest, sasespecified in Condition 7(f)(vi)), as
the case may be, at the specified office of anyifgapgent during normal business
hours outside the United States by a cheque payalbtes relevant currency drawn on,
or, at the option of the Noteholder, by transferato account denominated in such
currency with, a Bank.

“Bank” means a bank in the principal financial centreuafh currency or, in the case of
Euro, in a city in which banks have access tolfthiRGET System.

Payments in the United StatesNotwithstanding the foregoing, if any Materialise
Bearer Notes are denominated in U.S. Dollars, paysnan respect thereof may be
made at the specified office of any Paying Ageritl@w York City in the same manner
as aforesaid if (i) the Issuer shall have appoiftaging Agents with specified offices
outside the United States with the reasonable ¢apea that such Paying Agents
would be able to make payment of the amounts orNtites in the manner provided
above when due, (ii) payment in full of such amsuat all such offices is illegal or
effectively precluded by exchange controls or offierilar restrictions on payment or
receipt of such amounts and (iii) such paymenhés tpermitted by United States law,
without involving, in the opinion of the Issuer,yaadverse tax consequence to the
Issuer.

Payments subject to Fiscal LawsAll payments are subject in all cases to any
applicable fiscal or other laws, regulations aneatives in the place of payment but
without prejudice to the provisions of ConditionNo commission or expenses shall
be charged to the Noteholders or Couponholdersspect of such payments.

Appointment of Agents The Fiscal Agent, the Paying Agents, the Caltaaf\gent,
the Redenomination Agent and the Consolidation Agettially appointed by the
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Issuer and their respective specified offices @&ted below. The Fiscal Agent, the
Paying Agents, the Redenomination Agent, the Cdatddbn Agent and the
Registration Agent act solely as agents of theelsand the Calculation Agent(s) act(s)
as independent experts(s) and, in each case sachgtdassume any obligation or
relationship of agency for any Noteholder or Coupmder. The Issuer reserves the
right at any time to vary or terminate the appoiginof the Fiscal Agent, any other
Paying Agent, the Redenomination Agent, the Codatbn Agent and the
Registration Agent or the Calculation Agent(s) andappoint additional or other
Paying Agents, provided that the Issuer shall latirabs maintain (i) a Fiscal Agent,
(i) one or more Calculation Agent(s) where the @dons so require, (iii)) a
Redenomination Agent and a Consolidation Agent whbe Conditions so require,
(iv) Paying Agents having specified offices in abdt two major European cities
(including Luxembourg so long as the Notes are #dohito trading on the
Luxembourg Stock Exchange), (v) in the case of Oerraised Notes, in fully
registered form, a Registration Agent, (vi) sudheotagents as may be required by the
rules of any other stock exchange on which the datay be listed and (vii) in the
case of Materialised Notes, a Paying Agent withecHied office in a European Union
member state that will not be obliged to withholddeduct tax pursuant to Council
Directive 2003/48/EC or any Directive implementitiig conclusions of the ECOFIN
Council meeting of 26-27 November 2000 on the farabf savings or any law
implementing or complying with, or introduced irder to conform to, such Directive.

In addition, the Issuer shall forthwith appointayig Agent in New York City in respect of
any Materialised Bearer Notes denominated in U@las in the circumstances described in
paragraph (c) above.

On a redenomination of the Notes of any Seriesuyautsto Condition 1(d) with a view to
consolidating such Notes with one or more otherieSeof Notes, in accordance with
Condition 14, the Issuer shall ensure that the sam@y shall be appointed as both
Redenomination Agent and Consolidation Agent ipeesof both such Notes and such other
Series of Notes to be so consolidated with sucte®ot

Notice of any such change or any change of anyifsgtoffice shall promptly be given to
the Noteholders in accordance with Condition 15.

()  Unmatured Coupons and Receipts and unexchanged Tais

() Unless Materialised Bearer Notes provide that éhative Coupons are to become void
upon the due date for redemption of those Notedelddised Bearer Notes should be
surrendered for payment together with all unmat@edpons (if any) relating thereto,
failing which an amount equal to the face valueeath missing unmatured Coupon
(together, where applicable, with the amount of Amgars of Interest corresponding to
such Coupon) (or, in the case of payment not beiade in full, that proportion of the
amount of such missing unmatured Coupon (togetiwbere applicable, with the
amount of any Arrears of Interest correspondingsich Coupon) that the sum of
principal so paid bears to the total principal dsbgall be deducted from the Final
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(ii)

(i)

(iv)

v)

(i)

(9)

(h)

Redemption Amount, Amortised Nominal Amount, Eafedemption Amount or
Optional Redemption Amount, as the case may be,falupayment. Any amount so
deducted shall be paid in the manner mentionedeagainst surrender of such missing
Coupon within a period of 10 years from the Relévaate for the payment of such
principal (whether or not such Coupon has beconm parsuant to Condition 10).

If Materialised Bearer Notes so provide, upon the date for redemption of any such
Materialised Bearer Note, unmatured Coupons rgatnsuch Note (whether or not
attached) shall become void and no payment shatidmte in respect of them.

Upon the due date for redemption of any MateridliBearer Note, any unexchanged
Talon relating to such Note (whether or not attdg¢hghall become void and no
Coupon shall be delivered in respect of such Talon.

Upon the due date for redemption of any MateridliBearer Note that is redeemable
in instalments, all Receipts relating to such Mateed Bearer Note having an
Instalment Date falling on or after such due datdether or not attached) shall
become void and no payment shall be made in regpéaem.

Where any Materialised Bearer Note that provides tifie relative unmatured Coupons
are to become void upon the due date for redemptidhose Notes is presented for
redemption without all unmatured Coupons, and wizerne Bearer Note is presented
for redemption without any unexchanged Talon retato it, redemption shall be made
only against the provision of such indemnity asliseier may require.

If the due date for redemption of any Materialigszhrer Note is not a due date for
payment of interest, interest accrued from the gaeg due date for payment of
interest or the Interest Commencement Date, agdhe may be, (including, for the
avoidance of doubt, any Arrears of Interest if aggtile) shall only be payable against
presentation (and surrender if appropriate) of thlevant Definitive Materialised
Bearer Note. Interest accrued on a Materialisedd@dsdote that only bears interest
after its Maturity Date shall be payable on redeomptof such Note against
presentation of the relevant Materialised Beareieblo

Talons: On or after the Interest Payment Date for thel fi@@upon forming part of a

Coupon sheet issued in respect of any MateriaBsader Note, the Talon forming part
of such Coupon sheet may be surrendered at théispeauffice of the Fiscal Agent in

exchange for a further Coupon sheet (and if necgsmaother Talon for a further
Coupon sheet) (but excluding any Coupons that nzase bbecome void pursuant to
Condition 10).

Non-Business DayslIf any date for payment in respect of any Notec®&pt or

Coupon is not a business day, the Noteholder sbalbe entitled to payment until the
next following business day nor to any interestotiier sum in respect of such
postponed payment. In this paragraph, “busines$ dwans a day (other than a
Saturday or a Sunday) (A) (i) in the case of Denmdtsed Notes, on which Euroclear
France is open for business or (ii) in the cas®laferialised Notes, on which banks
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8 Taxation

@)

(b)

and foreign exchange markets are open for busiiesthe relevant place of
presentation, (B) on which banks and foreign exghamarkets are open for business
in such jurisdictions as shall be specified as 8Rial Centres” in the relevant Final
Terms and (C) (i) (in the case of a payment in @eticy other than Euro), where
payment is to be made by transfer to an accounttained with a bank in the relevant
currency, on which foreign exchange transactionyg be carried on in the relevant
currency in the principal financial centre of thmuntry of such currency or (ii) (in the
case of a payment in Euro), which is a TARGET BesinDay.

Tax exemption for Notes issued or deemed to be iglioutside France Interest and
other revenues with respect to Notes which constiibligations and which, as may be
specified in the relevant Final Terms, are beirsgiésl or deemed to be issued outside
the Republic of France, benefit from the exemptmoyided for in Article 131 quater
of the FrenchCode Général des Impdtsom deduction of tax at source set out under
Article 125 A lll of the FrenclCode Général des Impétaccordingly such payments
do not give the right to any tax credit from angiech source.

The tax regime applicable to Notes which do notstitute obligations will be set out
in the relevant Final Terms.

As to the meaning of the expression “issued or @eeto be issued outside the
Republic of France” see “General Description of tRemgramme-Taxation” above

Additional Amounts: If French law should require that payments onhgpal or
interest in respect of any Note, Receipt or Coupen subject to deduction or
withholding in respect of any taxes or duties wbater, the Issuer will, to the fullest
extent then permitted by law, pay such additiomabants as shall result in receipt by
the Noteholders or, if applicable, the Receipthddend the Couponholders, as the
case may be, of such amounts as would have beeivedcby them had no such
withholding or deduction been required, except timssuch additional amounts shall
be payable with respect to any Note, Receipt orp@ouas the case may be:

(i)  Other connection to, or to a third party on behalf of, a Notehold®, if
applicable, a Receiptholder or a Couponholdethasase may be, who is liable
to such taxes, duties, assessments or governnmeh@eades in respect of such
Note, Receipt or Coupon by reason of his havinges@ennection with the
Republic of France other than the mere holdindhefNote, Receipt or Coupon;
or

(i)  Presentation more than 30 days after the Relevant dde: in the case of
Materialised Notes, more than 30 days after thee\Relt Date except to the
extent that the Noteholder, or, if applicable, a&gtholder or a Couponholder,
as the case may be, would have been entitled o additional amounts on
presenting it for payment on the thirtieth such;day
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(©)

(d)

(i)  Payments to individuals:where such withholding or deduction is imposedon
payment to an individual and is required to be mpadesuant to European
Council Directive 2003/48/EC or any other Directiveiplementing the
conclusions of the ECOFIN Council Meeting of 26Mdvember 2000 on the
taxation of savings income, or any law implementargcomplying with, or
introduced in order to conform to, such Directige;

(iv) Payment by another Paying Agent:in respect of Definitive Materialised
Bearer Notes, presented for payment by or on befiadf holder of any Note,
Receipt or Coupon, as the case may be, who wouldbbe to avoid such
withholding or deduction by presenting the relevdote, Receipt or Coupon to
another Paying Agent in a Member State of the EU; o

(v) Notes not issued or deemed to be issued outside Rca where the applicable
Final Terms specify that Condition 8(c) applieshie Notes and the Noteholder
does not satisfy the requirements conditioningetkemption of withholding tax
provided for in Article 125 A Ill of the FrencBode Général des Impdfsee
Condition 8(c) and 8(d) below).

As used in these Conditions, “Relevant Date’réspect of any Note, Receipt or
Coupon means the date on which payment in respectist becomes due (and, for
the avoidance of doubt, in the case of Arrearqtdrest, references to “becomes due”
shall be interpreted in accordance with the prowsiof Condition 5(h)) or (if any
amount of the money payable is improperly withhetdrefused) the date on which
payment in full of the amount outstanding is maderothe case of Materialised Notes
(if earlier) the date seven days after that on Wwhimotice is duly given to the
Noteholders that, upon further presentation ofNMbé&e, Receipt or Coupon being made
in accordance with the Conditions, such paymenthimade, provided that payment
is in fact made upon such presentation.

References in these Conditions to (Prihcipal” shall be deemed to include any
premium payable in respect of the Notes, all Ims¢éait Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional RedéomptAmounts, Amortised
Nominal Amounts and all other amounts in the naadrprincipal payable pursuant to
Condition 6 or any amendment or supplement tdijt; (nterest” shall be deemed to
include all Interest Amounts and all other amouimsluding, for the avoidance of
doubt, all Arrears of Interest) payable pursuan€tmdition 5 or any amendment or
supplement to it and (iii)drincipal ” and/or ‘interest’” shall be deemed to include any
additional amounts that may be payable under thigdion.

Tax exemption for Notes not issued or deemed to ligsued outside Francelnterest
and other revenues with respect to Notes whickpitpecified in the relevant Final
Terms, are not being issued or deemed to be issutsdie the Republic of France will
not be entitled to the provisions of Article 13latpr of the French Code Général des
Imp6ts but will only benefit from the exemption Mmodeduction of tax at source
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provided for in, and subject to the provisions/Aticle 125 A 1l of the French Code
Général des Impbts, which requires, inter aliatiftmation of non-French residency.

(e) Certification of Non-Residency in France:Each Noteholder shall be responsible for
supplying certification of non-residency (in therfoas may be required by the French
tax authorities from time to time) in accordancéwthe provisions of Article 125 A lll
of the FrenciCode Général des Impots

()  Supply of Information: Each Noteholder shall be responsible for suppglyim a
timely manner, any information as may be requinedorder to comply with the
identification and reporting obligations imposed @nby the European Council
Directive 2003/48/EC or any other Directive implemeg the conclusions of the
ECOFIN Council Meeting dated 26-27 November 2000tl taxation of savings
income or any law implementing or complying with,imtroduced in order to conform
to such Directive.

9 Events of Default

Any Noteholder may, upon written notice to the Bls&gent, request the immediate reimbursement
of the Notes together with any interest accrued tive date of the reimbursement:

(a) Unsubordinated Notes In the case of Unsubordinated Notes

() the Issuer is in default for more than thir80) days for the payment of principal of, or
interest on, any Note (including the payment of additional amounts mentioned in
Condition 8 Taxation” pursuant to the terms thereof), when the sam# bhaome
due and payable; or

(i)  the Issuer is in default in the performanceanly of its other obligations under the
Notes and such default has not been cured withity-five (45) days after the receipt
by the Fiscal Agent of the written notice of suefiadilt by a Noteholder; or

(i) any indebtedness of the Issuer in excess wbE0,000,000 or any guarantee by the
Issuer of any such indebtedness shall become dliesamt paid on the date which is
the later of (i) its stated maturity, and (ii) thepiry of applicable grace periods (the
term ‘indebtednes$ as used herein shall mean any note or other bebhtument
issued by the Issuer or any credit facility grarttethe Issuer by banks); or

(iv) other than in the case of the Transfer (asnéef below), the Issuer sells, transfers or
otherwise disposes of, directly or indirectly, thieole or a substantial part of its assets,
or the Issuer enters into, or commences any praogedh furtherance of, forced or
voluntary liquidation or dissolution, except in tltase of a disposal, dissolution,
liquidation, merger or other reorganisation in whil of or substantially all of the
Issuer’s assets are transferred to a legal entifghwsimultaneously assumes all of the
Issuer’'s debt and liabilities including the Notesdawhose main purpose is the
continuation of, and which effectively continuds issuer’s activities; or

(v) the performance of any obligation of the Issueder the Notes contravenes any legal
provisions entered into force after the date heoeafontravenes any provision entered
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into force after the date hereof or contravenespaayision in effect at the date hereof
due to a change of interpretation of such provisipnany competent authority; or

(vi) the Issuer applies for or is subject to th@a@ptment of amandataire ad hoeinder
French bankruptcy law or enters into an amicablecguure grocédure de
conciliation) with its creditors or a judgement is rendered ifsrjudicial liquidation
(liguidation judiciaire) or for a transfer of the whole of the businessséion totale de
I'entreprisg or makes any conveyance for the benefit of, eersnnto any agreement
with, its creditors or cannot meet its currentiliibs out of its current assets.

For the purposes of this Condition 9(a) (itansfer” means the transfer to Natlxis
of the following assets of the Issuer relatingt®dorporate and investment banking
and services businesses in the framework of thatiore by CNCE and Groupe

Banque Populaire, of Natlxis:

— CNCE'’s entire interests in certain subsidiariehsag the following companies: La
Compagnie 1818 — Banquiers Privés, CACEIS, GCE ims Gestitres, IXIS
CIB, IXIS AM Group, CIFG, CEFIl, GCE Affacturage, &CBail, Foncier
Assurance, GCE Financial Services, for a total iclemation of, approximately,
Euro 9.2 billion,

— Euro 1.5 billion of thecertificats coopératifs d’investissemgntutual investment
certificates - CCI") issued by Caisses d’Epargne in 2004.

The remainder of the CCl issued by Caisses d’Egavgh be sold to Groupe Banque
Populaire for Euro 3 billion and contributed to 8kt Banques Populaires in order to
balance at any point Banque Fédérale des Banquaddites and Caisse Nationale
des Caisses d’Epargne’s stakes in Natlxis.

The Transfer is subject to the approval by theaexttinary general meeting of the
Issuer’s shareholders which is expected to be giverr about, 17 November 2006.

(b) Subordinated Notes In the case of Subordinated Notes and in accoelamith
Condition 3(b), if any judgment shall be issuedtfe judicial liquidation l{quidation
judiciaire) of the Issuer or if the Issuer is liquidated fory other reason then the
Subordinated Notes shall become immediately duepayable, in accordance with
Condition 3(b), at their principal amount togethéth any accrued interest to the date
of payment.

10 Prescription

Claims against the Issuer for payment in respethi@Notes, Receipts and Coupons (which for this
purpose shall not include Talons) shall be presdriénd become void unless made within 10 years
(in the case of principal) or 5 years (in the caketerest) from the appropriate Relevant Date in

respect of them.

1 For further information regarding the Transfelgpse see the “Recent Developments” section.
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11 Representation of Noteholders

Except as otherwise provided by the relevant Fireims, Noteholders will, in respect of all
Tranches in any Series, be grouped automaticatlyhi® defence of their common interests in a
massdin each case, thevlasse€).

The Masse will be governed by the provisions ofEhenchCode de commeragith the exception
of Articles L.228-48 and L.228-59 and by the decree 67-236 of 23 March 1967 with the
exception of Articles 218, 222 and 224 subjechfbllowing provisions:

(a) Legal Personality

The Masse will be a separate legal entity and agtl in part through a representative (the
“Representativé) and in part through a general meeting of thedkotders (the General
Meeting").

The Masse alone, to the exclusion of all individdakeholders, shall exercise the common
rights, actions and benefits which now or in thiefe may accrue respectively with respect
to the Notes.

(b) Representative

The office of Representative may be conferred pergon of any nationality. However, the
following persons may not be chosen as Represeesati

() the Issuer, the members of its Executive Bo@dectoire), its Supervisory Board
(Conseil de Surveillangeits general managerslifecteurs générayx its statutory
auditors, or its employees as well as their asagsgddescendants and spouse; or

(i) companies guaranteeing all or part of the gddiions of the Issuer, their respective
managersgérant3, general managerslifecteurs généragx members of their Board
of Directors, Executive BoardD{rectoire), or Supervisory Board Conseil de
Surveillancg, their statutory auditors, or employees as wall their ascendants,
descendants and spouse; or

(i) companies holding 10 per cent. or more of share capital of the Issuer or companies
having 10 per cent. or more of their share cape#d by the Issuer; or

(iv) persons to whom the practice of banker isifietbn or who have been deprived of the
right of directing, administering or managing ateeprise in whatever capacity.

The names and addresses of the initial Represantatithe Masse and its alternate will be
set out in the relevant Final Terms. The Represeatappointed in respect of the first
Tranche of any Series of Notes will be the Repreedre of the single Masse of all Tranches
in such Series.

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

In the event of death, retirement or revocatioragpointment of the Representative, such
Representative will be replaced by another Reptatea. In the event of the death,
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retirement or revocation of appointment of therali¢e Representative, an alternate will be
elected by the General Meeting.

All interested parties will at all times have thght to obtain the names and addresses of the
initial Representative and the alternate Repreteatat the head office of the Issuer and the
specified offices of any of the Paying Agents.

(c) Powers of Representative

The Representative shall (in the absence of anjsidacto the contrary of the General
Meeting) have the power to take all acts of managgmecessary in order to defend the
common interests of the Noteholders.

All legal proceedings against the Noteholders dfaited by them, must be brought by or
against the Representative.

The Representative may not be involved in the mamagt of the affairs of the Issuer.
(d) General Meeting

A General Meeting may be held at any time, on coation either by the Issuer or by the
Representative. One or more Noteholders, holdirgpetter at least one-thirtieth of the
principal amount of the Notes outstanding, may aslto the Issuer and the Representative a
demand for convocation of the General Meeting.uths General Meeting has not been
convened within two months after such demand, tbeehblders may commission one of
their members to petition a competent court in Pariappoint an agenm@andatairg who

will call the General Meeting.

Notice of the date, hour, place and agenda of aege@l Meeting will be published as
provided under Condition 15.

Each Noteholder has the right to participate in en&al Meeting in person, by proxy,
correspondence, or, if thetatutsof the Issuer so specifyvideoconference or any other
means of telecommunication allowing the identificatof the participating Noteholders.
Each Note carries the right to one vote or, indhse of Notes issued with more than one
Specified Denomination, one vote in respect of eaulitiple of the lowest Specified
Denomination comprised in the principal amount lé Specified Denomination of such
Note.

(e) Powers of the General Meetings

The General Meeting is empowered to deliberatehendismissal and replacement of the
Representative and the alternate Representativealandmay act with respect to any other
matter that relates to the common rights, actiowskenefits which now or in the future may
accrue with respect to the Notes, including ausingi the Representative to act at law as
plaintiff or defendant.

1 At the date of this Base Prospectusstsutsof the Issuer do not contemplate the right for aelolder to participate in a General Meeting
by videoconference or any other means of teleconaation allowing the identification of the parti@fing Noteholders.

40



The General Meeting may further deliberate on ampgsal relating to the maodification of
the Conditions including any proposal, whetherdudiitration or settlement, relating to rights
in controversy or which were the subject of judidacisions, it being specified, however,
that the General Meeting may not increase amolayalpe by Noteholders, nor authorise or
accept a postponement of the date of payment efest on or a modification of the terms of
repayment of or the rate of interest on the Notes establish any unequal treatment between
the Noteholders and that no amendment to the stdt8sbordinated Notes the proceeds of
which constitute Tier 2 Capital or Tier 3 Capitahynbe approved until the consent of the
Secrétariat Générabf the Commission Bancairdias been obtained in relation to such
amendment.

General Meetings may deliberate validly on firshwacation only if Noteholders present or

represented hold at least a quarter of the prihaipeunt of the Notes then outstanding. On
second convocation, no quorum shall be requiredidims at meetings shall be taken by a
simple majority of votes cast by Noteholders atiegduch General Meetings or represented
thereat.

Decisions of General Meetings must be publisheaboordance with the provisions set forth
in Condition 15.

(f)  Information to Noteholders

Each Noteholder or Representative thereof will htéhwe right, during the 15-day period
preceding the holding of each General Meeting,amsalt or make a copy of the text of the
resolutions which will be proposed and of the réparhich will be presented at the General
Meeting, all of which will be available for inspemt by the relevant Noteholders at the
registered office of the Issuer, at the specififfites of any of the Paying Agents during
normal business hours and at any other place sg@aif the notice of the General Meeting.

(g) Expenses

The Issuer will pay all expenses relating to therapon of the Masse, including expenses
relating to the calling and holding of General Meg$ and, more generally, all
administrative expenses resolved upon by the GeNeating, it being expressly stipulated
that no expenses may be imputed against intergabfgunder the Notes.

(h) Single Masse

The holders of Notes of the same Series, and thietsoof Notes of any other Series which
have been assimilated with the Notes of such fimethtioned Series in accordance with
Condition 14, shall, for the defence of their redpe common interests, be grouped in a
single Masse. The Representative appointed in cegpahe first Tranche of any Series of
Notes will be the Representative of the single Magsall such Series.

12 Modifications

These Conditions may be amended, modified or variegtlation to any Series of Notes by the
terms of the relevant Final Terms in relation tolsGeries.
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The Amended and Restated Agency Agreement will dgalole of amendment or waiver by the
parties thereto, without the consent of Notehold&sceiptholders or Couponholders, for the
purpose of curing any ambiguity or of curing, cotiieg or supplementing any defective provision
contained therein or in any manner which the parte the Amended and Restated Agency
Agreement mutually deem necessary or desirablenduich does not, in the reasonable opinion of
such parties, adversely affect the interests oNtiholders, Receiptholders or Couponholders.

13 Replacement of definitive Notes, Receipts, Coupoasid Talons

If, in the case of any Materialised Bearer Notef)ddinitive Materialised Bearer Note, Receipt,
Coupon or Talon is lost, stolen, mutilated, defaceddestroyed, it may be replaced, subject to
applicable laws, regulations and stock exchangalaégns, at the specified office of the Fiscal
Agent or such other Paying Agent as may from timéirne be designated by the Issuer for the
purpose and notice of whose designation is giveNdteholders, in each case on payment by the
claimant of the fees and costs incurred in conoadierewith and on such terms as to evidence,
security and indemnity (which may provideter alia, that if the allegedly lost, stolen or destroyed
Definitive Materialised Bearer Note, Receipt, Compor Talon is subsequently presented for
payment or, as the case may be, for exchange fitrefuCoupons, there shall be paid to the Issuer
on demand the amount payable by the Issuer in cesgesuch Definitive Materialised Bearer
Notes, Receipts, Coupons or further Coupons) ameheise as the Issuer may require. Mutilated or
defaced Materialised Bearer Notes, Receipts, CaigmnTalons must be surrendered before
replacements will be issued.

14 Further Issues and Consolidation

(a) Further Issues: Unless otherwise specified in the relevant Firehds, the Issuer may
from time to time without the consent of the Noteleos, Receiptholders or
Couponholders create and issue further Notes taslamilated gssimiléey with the
Notes provided such Notes and the further Notey caghts identical in all respects (or
in all respects save for the principal amount tbeeand the first payment of interest in
the relevant Final Terms) and that the terms ohtes provide for such assimilation
and references in these Conditionshimtes’ shall be construed accordingly.

(b) Consolidation: The Issuer, with the prior approval (which shaidt be unreasonably
withheld) of the Redenomination and ConsolidatiapeAt, may from time to time on
any Interest Payment Date occurring on or afteRédenomination Date on giving not
less than 30 days’ prior notice to the Noteholdar@&ccordance with Condition 15,
without the consent of the Noteholders, Receiptraldr Couponholders, consolidate
the Notes of one Series with the Notes of one aremather Series issued by it, whether
or not originally issued in one of the Europeariamal currencies or in Euro, provided
such other Notes have been redenominated in Efirmo{ioriginally denominated in
Euro) and which otherwise have, in respect of afiquls subsequent to such
consolidation, the same terms and conditions ablthes.
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15 Notices
@

(b)

(€)

(d)

Notices to the holders of Dematerialised Noteseigistered formgu nominatif shall

be valid if either, (i) they are mailed to themtla¢ir respective addresses, in which
case they will be deemed to have been given ofotivéh weekday (being a day other
than a Saturday or a Sunday) after the mailing(iipithey are published (a) so long as
such Notes are admitted to trading on any Regulitatket and the rules of such
Regulated Market so permit, on the website of tregufated Market where the
admission is sought, which in the case of the Libamg Stock Exchange is expected to
be the website of the Luxembourg Stock Exchangewflaurse.lu) or, (b) at the option
of the Issuer, in a leading daily newspaper of gangrculation in Europe (which is
expected to be theinancial Time} and so long as such Notes are admitted to trading
on Regulated Market(s) and the rules of that RegdI&arket so require, notices shall
be valid if published in a daily newspaper with geh circulation in the city/ies where
the Regulated Market(s) on which such Notes isdgimitted to trading which in the
case of the Luxembourg Stock Exchange, is expeaotbd thed’Wort.

Notices to the holders of Materialised Bearer Natas$ DematerialiseNotesin bearer
form (au porteup shall be valid if published (i) so long as suchité$ are admitted to
trading on any Regulated Market and the rules of fRegulated Market so permit, on
the website of the Regulated Market where the alomiss sought, which in the case of
the Luxembourg Stock Exchange is expected to bevéihsite of the Luxembourg Stock
Exchange (www.bourse.lu), or (i) at the option tbe Issuer, in a daily leading
newspaper of general circulation in Europe (whishekpected to be thEinancial
Timeg and so long as such Notes are admitted to trazhingny Regulated Market and
the rules of that Regulated Market so require, iteading daily newspaper with
general circulation in the city/ies where the Ratged Market(s) on which sudfiotes
is/fare admitted to trading which in the case of th@embourg Stock Exchange, is
expected to be th&Wort.

If any such publication is not practicable, notidd®ll be validly given if published in
another leading daily English language newspaptr géneral circulation in Europe.
Any such notice shall be deemed to have been gimehe date of such publication or,
if published more than once or on different datesthe date of the first publication as
provided above. Couponholders shall be deemedlifpugoses to have notice of the
contents of any notice given to the holders of Malised Bearer Notes in accordance
with this Condition.

Notices required to be given to the holders of Diemaised Notes (whether in
registered or in bearer form) pursuant to thesed@ions may be given by delivery of
the relevant notice to Euroclear France, Euroclebrarstream, Luxembourg and any
other clearing system through which the Notes aretlie time being cleared in
substitution for the mailing and publication asuiegd by Conditions 15 (a), (b), (c),
above; except that notices will be published ())S@along as such Notes are admitted
to trading on any Regulated Market and the rulesioh Regulated Market so permit, on
the website of the Regulated Market where the aloniss sought, which in the case of
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Net

gains/(losses) on

fixed assets

the Luxembourg Stock Exchange is expected to bex¢thsite of the Luxembourg Stock
Exchange, or (bso long as such Notes are admitted to trading gnRegulated
Market(s) and the rules of that Regulated Marketresquire, notices shall also be
published in a daily newspaper with general cirioiain the city/ies where the
Regulated Market(s) on which such Notes is/are @ddhito trading arelis situated
which, in the case of the Luxembourg Stock Exchamgexpected to be th#Wort,
and (ii) notices relating to the convocation andislen(s) of the General Meetings
pursuant to Condition 11 shall also be publish¢dddong as such Notes are admitted
to trading on any Regulated Market and the rulesuch Regulated Market so permit,
on the website of the Regulated Market where timaissidon is sought, which in the case
of the Luxembourg Stock Exchange is expected tthbewebsite of the Luxembourg
Stock Exchange, or (b) in a leading newspaper oége circulation in Europe.

16 Governing Law and Jurisdiction

)

(b)

Governing Law: The Notes and, where applicable, the ReceipesCbupons and the
Talons and the Amended and Restated Agency Agrdeamemgjoverned by, and shall be
construed in accordance with, French law.

Jurisdiction: Any claim against the Issuer in connection withy &Notes, Receipts,
Coupons or Talons and the Amended and Restatedcigegreement may be brought
before any competent court in Paris.
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