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TERMS AND CONDITIONS OF THE NOTES

The issue of the €108,000.000 Undated Junior Subordinated Fivating Rate Notes (the “Notes™) by
Eeurcull Vie (the flssuer’) has been authorised pursuant & a resolution of the Nirscloie
{Executive Board) of the lssuer adapted on 27 November 2006 in accordance with the resolution
of the Consell de surveiliance (Supervisory Board) of the lssyer adoptad on 18 April 2008. The
Notes are issued with the benefit of an agency agreement dated 20 December 2005 (the "Agency
Agreement’) entered into hetween the lssuer, CACEIS Corporate Trust, as figcal agent, principal
paying agent, agent bank and Paris paying agent. The fiscal agent, principal paying agent, agent
bank and the Paris paying agent for tre time being are respactivaly referred to in these Congitions
as the “Fiscal Agent”, the “Principal Paying Agent’, the *Agent Bank™ and the “Paying Agent”.
Each of such expressions shall nciude the succassors from fime to time of the relevant persons, in
such capacities, under the Agenay Agreement, and are collectively referred to as the “Agents”.
Holdgrs of the Notas (ths “Noteholders") ara desmsd to have notice of the provisions of the
Agercy Agreement applicable to them. Cartain statements in these Tarms and Condifions are
stmmaries of, and are subject to, the detailed provisions of the Agency Agreement, coples of
which arg availabla for Ispection during usual business haurs af the specified offices of the
Paying Agent. Referencas balow lo “Conditions” are, Unless the confext othersise requires, fo the
nurnbered paragraphs below,

1 Definltions

For the purposes of these Condliians:

Account Holder means any authotised finarcial intermediary institution entifled to hold
accounts, directly or indirectly, on behalf of its customers with Eyroclear France, and
includes Euraclear Bank S.AJ/N.V, as opsrator of the Euroclear System (“Euroclear”) and
the depositary banks for Clearstream Banking, socists anonyme ("Clearstream™).

Applicable Regulations means at any fime the soivency margin or capital adequacy
regulations applicable to the lssuer then in effect in France and applicable fo the issuer,

Business Day means any day (other than 2 Saturday or a2 Supday) which is a TARGET
Settlement Day,

Compuisory Interest Payment Date mezns each Inferast Payment Date prior to which:

)] in the absence of a Solvency Event, af any time during a pericd of eng year prior fo
such Interest Payment Date, or

(b) upen the accurrence of a Solvency Event and for so long as 2 Solvency Event is
continuing, at any time between the date of the fiest ocourrence of that Solvency
Event and the refevant Interest Payment Date,

any of the following events has occurred:

)] the lssuer has declared or paid a gividend in eny form, or made a payment of any
nature, on any class of shares (whether represented by ordinary shares or
preference shares); ) :

{ii} the iIssuer has mada a payment on any other Undated Junior Subordinated

Obligations unless such payment was z compulsory interest payment under the
terms of any such other Undated Juniar Subordinated Ohligations jssued by the

lssuer;
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(ify  the lssuer has redesmed, repurchased or otherwise acquired any class of its share
capital (whether such shares are representad by ordinzry shares or preference
shares), by any means [(except shares repurchased by the lssuer (a} under any
equity derivative hedge structure or transaction, (b) under any hedging of stock
opilans programme or, (G} any other compensation benefit programme);

{iv}  the lssuer has redeemed, repurchased or otherwise acquired any Undated Junior
Subordinated Obligations In accordance with thelr terms.

Dated Junioy Subordinated Obligations means any Obligations (including any bonds or
notes} which censfitute direct, unsecured, dated and junior subordinated obligations of the
Issuer and which rank and will at ali times rank pari passu with any other existing or future
dated junior subordinated cbligations of the Issuer, but In priority to Undated Junior
Subordinated Obligations of the fssuer, but behind préfs parficipatifs granted fo, and fitres
participatifs issued by, the Issuer, Ordinary Subordinated Obligations and Unsubordinated
Obligations.

End of Sclvncy Event means that, following a Solvency Event, the solvericy margin level
applicable to the Issuer, calculated In accordance with the Applicable Regutations, complies
with 100 per cent of the minimum sclvenoy margin level required by the Applicable
Regulations.

Future Tier One Regulations means the solvency margin or capital adequacy regulations
which may in the fultire be infreducad into France (or If the lssuer beeomeas domiciled in a
jurisdiction other than France, such other jurisdiction) and applicable to the issuer, which
would [ay down the requirements to be fulfilled by financial instruments for inclusion in Tier 1§
capial or core capital as opposed to Tier 2 capital or secondary capital (whatever the
terminolagy that may be retained).

Issus Date means 20 Dacember 2006,

Net Income means the nef income (Résuifaf Naf) of the Issuer as calculated in the annual
accounts approved by the Issuer's sharsholders’ general meeting,

Obligationg meana any payment obligation expressed to be assumed by or imposed on,
the Issuer under or arfsing 28 4 result of any contract, zgresment, document, instrurnent or
conduct or relationship or by operation of [aw.

Ordinary Subordinated Obilgations means any Obligations (including any bonds or nates}
which constitute direct, unsecured and subeordinated obligations of the Issuer and which
rank and will at ail imes rank par passu with any other exating or future ordinary
subordinated obligalions of the lssuer, but In priority to Undated Junior Suburdinated
Obligations of, Dated Junior Subordinated Qbligations of, préfs participatifs granted to, and
Hires participafifs issued by, the Issusr, but behind Unsubordinated Obligations of the lssuer

Original Principal Amount means the principal value of each Note on the lssue Dats (e,
£50,000), not taking Inte account any Loss Absorption or Reinstatement (a5 describad in

Condition 5 below),

Principal Amount means at any fime the principal amount of each Note at any time taking
into account any reduction or increase in. accordance with the Loss Absorption or
Reinstatement provisions (as described in Condifion 5 below).

Reference Banks means the pringipal Eure-zone office of four {(4) major banks (but which
shall not includa the Agent Banlg) it the Euro-zone interbank market selacted by the Agent
Bank afler prior consuftalion with the {ssuer
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Regulatory Event means:

(a}  that under Applicabla Regulations or an official application or intarpratation of those
regutations including & decision of a court or #ibunal the Notes ceasa to ke eligible
for the purposes of calculating the solvency margl of the lssuer;

() the Notes are not, or were but cease to bs, eligible for inclusion in the Tier 1 capital
ar core capital for the purpase of the determination of the solvency margin or capilal
adequacy ratio of the Issuer under Fulure Tier One Regulations or an official
application ar interprefation of thase regulations including 2 decision of a caurt or
tribunal.

Relevant Supervisory Authority means any relevant reguiator naving juriediction over the
tasuer, In the event that the lssuer is required by Applicable Regufations to comply with
certain applicable minimum solvency merging or capital adequany levsls, The current
Relevant Supervisory Authority is the Autorité de Controle des Asstirances st des Mutuelles
{ACAM).

Solvenoy Event means that the solvency margin level applieable 1o the lssuer has fallen
batow 100 per cent. of the minimum solvency margin level required by the Applicable
Regulaticns.

TARGET Sattlenventt Day means any day on which the TARGET Systen is operating.

TARGET System means the Frans-Eurcpean Automated Real-Time Gross Setlement
Express Transfer System.

Undated Junior Subordinated Notes means sll and any bonds or notes of the lssuer
which consfitule direct, unsecured, undafed and junlor subordinated obfigations (ifres
subordennds de dernier rang) of the Issuer, including bonds or notes which subordination
provisions are governed by the provisions of Articls L.228-97 of the French Cods de
commerce and which shall at all times rank parf passu among themselves and par passu
with any other existing or filfure Undated Junior Subordinated Cbligations, bui hehind all
present and future Rated Junior Subordinated Obligations of, préfs parficipalifs granted o,
and tlres participabifs issued by the Issuer, and to Ordinary Subordinated Obligations and
Unisubordinated Obligations of, the Issuer,

Undated Junior Subordinatod Obligations means any Undated Junior Subordinated
Netes {inciuding the Notes) or ¢ther undated junior subordinated Obligations of the lssuer
which rank, o are expressed ta rank, par passu with the Notes.

Unsubeordinated Obligations means any Obligations (including any bends or notes) which
canstitute direct and unsubordinated Obligations of the Issuer and which rank and will at all
times rank par passu with any other existing or future unsubordinated obligations of the
lssuer, but in priority to Undated Junior Subordinated Obfigations of, Dated Junior
Subordinated Obligations of, préfs parficipaliis granted to, and tires parficipatifs issued by,
and Ordinary Subordinated Obligations of the Issuer,

Form, Denomination and Title

The Mates are issued in bearer form in the denomination of €50,000 each and will at all
times, In compliance with Arlicle L.211-4 of the French Code monélaire of financier, be
represented in book-enfry farm (fnscription en compte) In the baaks of the Account Holders.
No physieal documents of title {including certificats roprésentatifs pursuant to Article R.211-7
of the French Code monéfaire et financier) will be issued in respect of the Notes. The Notes
will, upon issue, be inscribed In the books of Euroclear France which shall credit tha




aceounts of the Account Molders. The Notes have been accepted for ¢learance through
Eurodlear France under the ISIN Code FRO010406082 and the common code 027940443,

Titie to the Notes shall be evidenced by entries in the baoks of Aceount Holders and will
PSS Upen, and transfer of Naoteg may only be sffected through, registration of the transfer in
such books.

Status of the Notes

The Nates are Undated Junior Subordinated Noles issuyad pursuant ta the provisions of
Article L_228-97 of the French Code da commerca.

The obligations of the lssuer under the Notes In respect of principal, interest and other
amounis, conelitute dirsck, unconditional, unsecured and Undated Junior Subordinated
Obligations of the Issuer and rank and shafl at all tines rank par passy among themselyas
and parf passy with any other existing or fulure Undated Junior Subordinated Obligations,
but behind aft present and future Dated Junior Subordinatad Obligations, préts participalits
granted fo, and fitres parficipatify issued by, the lasuer, Crdinary Subordinated Obligations

and Unsubordinated QObligations,

The Notes shall rank in Prianty to any class of share capital (whether represented by
ordinary shares or preference shares) or any other equity securities iseued by the Issuer,

If any judgement is randered by any competent eourt declaring the judicial liquidation
{(quidation judiciains) or, following an order of redressement Judiciairg, the sals of the whole
business (cession fokale de Pentreprise) of the lssuer, or If the lssuer Is liquidated for any
reason, the sights of payment of the Noteholders in respect of principal, interest and other
amounts will be calculated on the basis of the Original Principal Amount of the Nojes
together with acerued interest and to the extent that all other creditors of the lssuer
(inctuding Insuranoe companies and entities referred o in Article R.322-132 of the Franch
Code des Assurances reinsured Py the Issuer end holders of insurance policies iesuad by
such entifies, crediiors with respect to Dated Junior Subordinated Obligations, lenders in
relation to prals parficpatife granted to, and holders of fitres participatifs issued by, the
lasuer, creditors with respect to Ordinary Subordinated Oblfigations and Unsubordinated
Obligations) ranking in priarity ta the Noteholders have been or will be fully reimbursed.

In tha avent of incomplete payment of creditors ranking senicr to holders of Undated Junior
Subordinated Nates (in the context of voluntary or judicial kquidation of the Issuer,
bankruptcy proceedings or any other similar procesdings affecting the lssuar) the
obligations of the lssuer n connection with the Undated Junior Subordinated Netes and

relative interest will be farminated.

Pursuant to Article L.327-2 of the French Code des Assurances, a fen (privilége) over
the movable assets of the Issuer is granted for ithe bencoflt of the lssyer's
policyheldars. Notshoiders, gvan If thoy are poifeyhalders of the Issuer, do not have
the benefit of sueh llen in relation to amounts due under the Notes,

inferast

(2) Interast Payetent Dates

Each Note will bear Interest on its then Principal Amount at an Interest Rate {the
"First Poriod Interest Rats") per annum from {and including) 20 December 2005
(the “Issue Date”) to (but excluding) 20 December 2026 (the “First Petied”),
payable quarterly in arear on or about 20 March, 20 June, 20 September, 20
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December in each year (each an "Interest Payment Dste”), commencing on 20
Mareh 2007.

The periad from (and including) the Issue Date fo but excluding the next succeeding
Inferest Payment Date and each successive peried fronm and ineluding an Inlersst
Payment Date o but excluding the next succeeding Interest Payment Date is called
an “interest Period”.

Theresfler, from {and including 20 December 2028) (the “Second Period"), each
Note will bear interdst on its then Principal Amount at an Interest Rate {tha “Second
Period Intersst Rate”, together with the First Period Interest Ratfe, the “Interest
Rate”) per annum payabie quarierly in arrear on or about each Inferest Payment
Date in each year, commencing on or 2bout 20 Maroh 2027,

if any “interast Payment Dafe" would otherwise fall on a day which is not a Business
Day (28 defined below) it shali be postponed to the next day which is a Business
Day untess it would thereby fall into the next calendae month in which event it shall
be breught forward to the Immediately preceding Business Day.

Interast Accrual
Each Note will cease to bear interest from and including the due dafa for redemption

-unless payment of the pincipal in respect of the Note is improperly withheld or

refused on such date or unless payment Is not received for any other reasons. In
such svent it shall continug o bear interest at the applicable Interest Rate untll
whichever is the sailier of () the day on which all sums dus in respect of such Note
up to that day are received by or on behalf of ihe relevant Noteholder, and (i) the
day safter the Fiscal Agent has nciified the Neteholders of receipt of all sums due in
respoct of all the Notes up 10 that day (except to the extent that there is failure in the
subseguent payment fo the relevant Noteholder under these Conditions),

Interest Rafe

The Interest Rate for each Interest Pariod will be determined on the basis of the
following provislons:

{0 Cn each “Inferest Determinafion Date”, namely the second Business Day
befora the commencement of the relevant Inferest Period far which the rate
will apply, the Agent Bank will obtain the Eurcpean interbank affered rate
for three-month depesits in Euro ('EURIBOR"), as calculated by Bridge
Information Systems on behalf of the Eurcpean Banking Federation and
the Intemational Foreign Exchange Dealers Associaiion and published on
Reuters EURIBOR0Y page {pages 248.248) (ar such page or servica ag
may replace it for the purposes of displaying European inter-bank offered
rates of leading reference banks for deposits in eure) (the "EURBCOR
Page”}, as at 11.00 a.m. (Brussels time) on the Inferest Determination Date
in question {the “Reference Rate”).

The Interest Rafe in respect of the First Perod shall be the aggregate of
0.95 per cent. per annum and the Reference Rate which so appears as
determined by the Agent Bank. '

The Interest Rate in respect of the Second Period shall be the aggregate of
1.95 per cent. per annum and the Refsrence Rate which so appears as
determined by the Agent Bank.
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{i) I, for any reason, on any Interest Determination Date, ne rate is calculated
and is published on the EURIBOR Page, the Agent Bank wil request any of
tie Refersnce Banks fo provide it with their respactive quotations of the
rates offered by such banks at approximately 71.00 a.m. (Brussels time) on
such Interest Determination Date, to prime banks in the Europaan inter-
bank market for three-month deposits for Eure in an amount that is, in the
reasonable opinion of the Agent Bank, representative for a single
fransaction in the relevant market at the relevant time.

The Inferest Rate in respect of the First Period shall be the aggregate of
0.95 per cent. per anmum and e arthmetic Mmean {raunded if necessary fo
the second decimal place with 0,005 Belng rounded upwards) of the rafes
80 dquoted.

The Interest Rate in respect of the Second Periad shall be the aggregate of
1.85 per cent. per annum and the arithmetic mean (rounded if necessary fo
the second decimal place with 0,005 being rounded upwards) of the rates
80 guoted.

i It only two or three rates are so quoted on any Interest Determination Date,
the Agent Bankt will determine the arithmetic mean (rounded, if necessary,
to the nearest second dacimal place, with 0.005 being rounded upwards) of
the rates so quoted and (a) the Interest Rate In respect of the First Period
shall be the aggregate of 0,95 per cent. per annum and such arithmetic
mean and (b} the Interest Rate in respect of the Second Petiod shall be ihe
aggragate of 1.95 per cent. per annum and such arithmetic mean. If fower
than two rates are ¢o guoted on any Interest Determination Date, the
Inferest Rate in respect of such Irerest Payment Date shall be the interast
Rate already in affect on such Interest Determination Date.

Determinafion of Interest Rafe and Inferest Amount

The Agent Bank shall, as soon as practicable after 11.00 a.m. {Brussels fime) on
each Interest Defermination Date determine the Interest Rate and caleulate the
amount of interest (each an “Interest Amount™} payable in respact of each Note for
the relevamt Interest Period.

The Inferest Amount shall be calculsted by applying th Interest Rats o the Principal
Amount of eack Note and multiplying such product by the actual number of days in
the Interest Period concerned divided by 860 and rounding the resulting figure, if
neceseary, 1o the nearest cant (half a cent being rounded upwards),

Publicatior of Interost Rate and Intersst Amount

The Agent Bank shall cause the Interest Rate and the Inferest Amount for each
Interest Peried andd the relevant Interest Payment Date to be nofified (a) o the
Issuer, the Fiscal Agent (if different from the Agent Bank} and each other Paying
Agent (if any) not later than 3.00 pm, (Paris time) on the Intersst Determination
Date and (b) to the Moteholders in accordance with Condition 11 as soon 2
possible after their determination but in no event Jater fhan the second Business Day
thereafter. The Interest Amount and Interest Payment Date so published may
subsaquenily be amended by the Agent Bank (or apprapriate alternative
arrangements made by way of adjusiment) without notice in the event of an
extansion or shortening of the Inferest Period,
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Nofifications, efe, to be final

All notiffeations, opinions, deferminztions, certificates, calculations, quotations and
decisions given, expressed, made or obfahed for the purposes of the provisions of
this Condition, whether by the Reference Banks (or any of them) of the Agent Bank,
will (in the absence of wilful default, bad faith or manifest érar) be binding on the
Issuar, the Agent Bank, the Fiscal Agent, the Paying Agent and zl Nateholders and
(in the absence of wiiful dafault, bad faith or manifest eftor} no fiability to the lssuer
or the Noiaholders shall aftach to the Agent Bank in connection with the exercise or
non-exercise by it of fts powers, duties and discretions und er this Condition.

Agent Barnk

The Agency Agreement provides that the lssuer may at sny time terminata the
appointment of the Agent Bank and appoint a substitute Agent Bank provided that so
leng as any of the Notes remaln oulstanding there shall at all fimes be an Agent
Bank for the purposes of the Notes having & specified ofiice in a major Eurapean
city. In the event of the appointed office of any bank being unable or unwilfing to
continue to act as the Agent Bank or falling duly {o determine the |nterest Rate and
the Inferest Amount for any Interest Period, the Issuer shall appoint the European
office of another leading hank engaged in the Parie, London or Luxembourg
interbank market to act in it place. The Agent Bank may not resign its duties or be
remaved witfiout a successor having been appointed, The Agent Bank shall act as
an independent expert and niot as agent for the Issuer or the Notehaiders.

Compulsory Irierest and Optional Interest

Payment of interest on the Notes on any Interest Payment Date will only be
compulsory on each Compulsory Interest Payment Date. On any other Interest
Payrnent Date (an "Optional Interest Payment Date"), the 1ssuer may, ot its ontion,
elect not to pay infeyest in raspect of the Notes accrued to that date with & view in
particuiar to allowing the Issusr fo ensure the continuity of is activities without
weakening its financial structure, Any inferest not paid on such dates wilf be lost
and will therefore no longer be dove and payakle by the Issuer,

On any Opfional Interest Payment Dats, following the cccurrence of 5 Solvency
Eveni, interest shall be suspended and shall mot accrue during the period
tommencing on the accurrence of the Solvency Event and ending on the date of the
End of Salvency Event and for the svoidance of doubt, the Issuer shall have no
obligation to pay interest in ragpect of such period, subject to the oocurrence of a
Compulsory Interest Payment Data.

Interest payable on a Compulsory Interest Payment Date or Optional Intgrest
Payment Date will always be calculated on the basis of the then current Principal
Amoeunt.

The suspension of payment and accrual of interest In accordance with this

Condition 4{h) shall be notified by the [ssuer to the Notsholders in accordance with
Condition 11 not later than seven (7) Business Days prior to the relevant Interest

Payment Date.
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Lass Ahsorption and Return to Financial Mealth

()

{b}

Loss Absorption

in the event of the occumence of a Salvency Event, the Directoire (Executive Board)
of the lssyer undertakes to corvene an extraordinary shareholders' meeting during
the 3 months immediately following the occurrence of the Salvency Event to propose
to Its shareholders a share capital increase or any other measure 1o remedy such
Solvency Event.

I then, the share capital increase or any other proposed mesasures are nat accepfed
by the exirsordinaty shareholders’ meafing of the Issuer, or ¥ the share capital
increase adopted by such extraordinary shareholders' meeting is Insufficiently
subscritied to remedy the Balvency Event, or the amount of the Josges has not heen
totally set off against the increase of the shareholders' funde {capiiaux propres) of
the lssuer ar, in any event, ¥ the Solvency Event remains on the last day of the
finantclal year during which the extraordinary sharenolders' meeling was held,
following the Implementation of the measures adopted by the Directaire (Executive
Board) of the Issuer or the exiracrdinary sharsholders' ineeting (as the case may be
and as described above), the Dirscoire (Exesutive Board} of the Issuer will
implement, within 10 days following the last day of the relevant financial year, a
reduction of the then Principal Amount of the Notes {‘Loss Absorption”) fo off-set
its lossas and thereafter, to anable it to continue Its business, A Loss Ahsorplion will
b& implemerited by a partial or full reduation of $1e then Principal Amount

The amount by which the then Principsl Amount as aforessid is reduced 0 enable
the issuer to continue its business without weakening is financial structure will be
the lower of (i) the amount of Josses not set off againet a share capital increase
implemented as provided above and (i} the amount of the then Principal Amount
immediately prior fc sush reduction,

Any such reduction shall be applied in respect of each Nofe equally and, in the event
the lssuer has oulstanding other Undated Junior Subordinated Obligations, such
reduction will be applisd on 2 pro-rate basis among thern.

The Principal Amount of the Notes pursuant to the above provision may ke reduced
on one or more Gtcasions, 88 requined.

Natwithstanding any other provision, the Principal Amount of each Note shall never
e reduced to an ampunt lower than one cent.

Reinstatenront

If following a Logs Absorpiion, a positive Net Income is recordad by the (ssuer forat
least two consecutive financial years Tollowing the End of Soivency Event (a “Retum
to Financlal Health™), the Issuer shall increase the then Principal Amount of the
Notes up to such maximum arnount (efther up to the Otiginat Principal Amount or up
to any other amount lower than the Original Principal Amount) (2 “Reinstafement™)
to the extent that any such Reinstatement doss not Iigger the oscurrence of a
Solvency Event. .

Such Relnstatement shall be made on one or more oocasions In the conditions
described above unfil the then Principal Amount of the Notes haga been rainstated to
the Criginal Pyincipa) Amount ag from the Return to Financial Healih {save in the
event of occurrence of another Selvency Event).
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Any such Reinstaterivent shall be applied in respect of each Nole equally and, in the
gvent the [ssuer has vutstanding ofher Undated Junior Subordinated Notes which
may slso benefit from a reinststement in accordance with iheir terms, such
Reinstatement will be applied on & pro-rafa basis with other reinstatements made on
such other Undated Junior Subordinated Notas,

However, in any event, whether ar nof a Return to Financial Haalth has occurred,
the Issuer shall increase the then Principal Amount of the Notes up to the Original
Principal Amount of the Notes i any of the avents referred to in paragraphs (i) to (iv)
of the definition of Compulsory Inferest Payment Date occur

The amaunt of a Reinstatement may not excesd the amount of the fatast Net
Income of the Isguer.

Notifications

The occurrence of 8 Solvency Event. End of Solvenoy Event or Retum fo Firancial
Heatth shall he notified to the Noteholders in accordance with Gondition 11 not later
than seven (7) Business Days falfowing its ocoyrrence.

Any reducion or increase of the Pringipal Amount of the Notes shall be notified to
the Motehelders in accordance with Condition 11 not later than seven (7) Business
Days prior to ifs ocotrrence.

Redemption and Purchase

The Notes may not be redeemad otherwise than in accordanca with this Conditior:.

()

{b)

No Final Maturity
The Notes are undated Obligations of the Issuer and have no fixed matusiiy.

Redaemption for Taxdtion Reasons

(1} IF at any time, by reason of a change in any French law or regulation, or any
change in the official application or interpretation thereof, becoming effective
after the [ssue Date, the Issusr would, on the cocasion of the next payment of
pringipal or interest due n respect of the Notes, not be able to make such
paymet without having to pay Addiional Amounts as specified in Condition &,
the lsguer may, on any Inferest Payment Date, subject to the pdor written
consent of the Relevant Supervisory Authority (whose consent the lssuer is
required to obfain in agcordance with applicable legislation), subject fo having
giver: not more than 45 nor less thah 30 days’ prior notice o the Noteholders
in accordance with Condition 11 (which notice shall be irevocable), redeam
afl, but not some= only, of the Notes at thefr Original Principal Amount, together
with all interest accrued to the date fixed for redemption, providad that the dus
date for redemplion ghall be no earlier than the ltest practicable Inferast
Payment Date on which the Issuer could make payment of principal or interest
withéut withholding for French taxes.

{2) If the Issuer would on the next payment of principal or interest in respect of
' the Notes bm obliged to pay Additional Ameunis as specified under
Condition & and the lssusr would be prevented by French faw from making
payment fo the Notsholders of the full amount then due and payable,
notwithstanding the undertaking fo pay Additional Amounts contained in
Condition &, then the lssuer shall forthwith give notice of such fact fo the




(c)
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o)

Fiscal Agent and the lssuer shall, subject 1o tha prior written consent of the
Relevant Supervisary Authority {whose gongent the lasuer is required fo
obtein in accordance with appiicable legislafion), and upen giving not less
than seven (7) days' prior notice o the Noteholders in accordance with
Condition 11 {which notica shzi) be irrevacabie), redoem all, but not some
only, of the Notes at their Criginal Pringipal Amount, fogether with all Inferest
accrued to the date ficed for redemplion on the latest praclicable date an
which the Issuer eauld make payment of the full amount of principal or inferest
payable in respect of the Notes or, if sucly date is past, as soon as practicabie
theraafter,

{3)  tf on the occasion of the next payiment due under the Noies, interest payable
thereunder is not tax~deductible by the Issuer in France, the fssuer may,
subject to the prior wiitten consent of the Relevant Supervisery Authority
{whose consent tha lssuer is required to obtain in accordance with applicable
legislation), redeem all, hut not some only, of the outstanding Notes at the
Original Principal Amount together with aji inferest acerued to the date fived
for redemption, on the latest practicable date on which the Isster could make
such payment with in‘erest payable being tax deduchible in France cr, if such
date is past, as soon as practicable thereafter,

(4} The lssuer shall give the Fiscal Agenf notice of any such redemption not [ass
than 30 ner more than 45 days before the date fixed for redemption and the
Fiscal Agent shall promptly thereafter publish & nofice of redemption in
accordance with Condition 11. ‘

Redemption for Requlatory Reasons

The Issuer will have the possibility {0 redeem (even prior to the First Call Baie as
defined in Condition 8{d) below} all, bul neot some only, of the Notes upon the
ocotrrence of a Regulatory Event, subject to having given not rmore than 45 nor less
than 30 days' prior notice tu the Neteholders in aceordance with Conditiar: 1.

Any early redemption in accordance with the foregoing provisions will ba subject to
the prior consent of the Relevant Supervisory Authority and will be made at a price
equal to the Original Principal Amount of the Notes plus any sccrued but unpaid
inferest fhereon to the date fixed for tedemptich and, as the case may be, any
Additional Amaunt and any other amounts dus by e Issuer in respect thereof.

Redemption at the Option of the Issuer

The (ssier may, subject o the prier wiitten consent of the Relevant Supervisory
Authority (whose consent the Issuer is required to obtain in accordance with
applicable legistation), and subjeet to having given not more than 45 nor less than
20 days' prier notice to the Noteholders in accordance with Condifion 11 (which
nofice shall be frrevocable), redesm all, but not some only, of the Notas at their then
Original Principal Amount, together with 2l interest aoctued o the dafe fixed for
redemption on the Jnferest Payment Date falling on ot about 20 December 2006 {the
“Firat Cafl Date™) or on any Interast Payment Date falling thereafter.

Mandatory Redemption

It any judgement is issued for the Judicial liquidation (fiquidtation Judiciafre) of e
Issuer or if the lssuer has been liquidated for any other reason, then the Notes shall
become immediately due and payable as describad bejow.

e




The rights of the Noteholders in the avent of the judicial iquidation (Fguidation
Judiciaire) of the [ssuer will be calculated on the basis of the then Principal Amount
of the Notes fogether with accrued interest (if any) and any aifier outstanding
payments under the Notes.

If the Original Principal Atmount has been reduced In the context of one or mare Loss
Absorption(s), the rights of the Noteholders are calculated on the basie of the
Original Principal Amount, to the extent that all other ereditors of the Issuer
(including holders of Unsubardinated Obligations of the Issuer, haiders of Qrdinary
Subordinated Obligations of the Issuer, lenders in relation %o Préts parficipatis
granted to the Issuer 2nd holders of fires pariicipatifs issued by the Issuer) have
been or will e fully reimbursed, as ascertained by the liquidator,

The rights of the Noteholdsrs in the event of the liquidation of the Issuer for any
othier reagon than judicial liquidation {figuidation fudicizire) will be caleulated on the
basis of the Original Principal Amount of the Notes together with acerued interest
and any other outstanding payments undar the Notes.

T Notice of Redemption
All Notes in respect of which any nolice of redemption is given by the Issuer under
this Condition shall be redeemed on the date specified in such notice In zccordance
with this Cendition,
Such nolice of redemption must be given to the Notsholders in accordance with
Condition 11,

() FPurchase
The lgguer or any of its affilisted entitios may at any time, subject fo the prior
consett of the Relevant Supervisoty Autherity (whose consent the Issuer is required
1o obtain in 2ccordance with applicable legislation), purchase Notes at any price
agreed befween the Issuer or such afillated eniity and the refevant Notehoider
Such purchase of Notes by the Issuer shall be effecied subject to the prior
ihformation enly of the Relevant Supervisory Authority.

(b} Canceilation
All Notes redesmed or purchased by the Issuer will be cancelled and accordingly
may not be re-issited or resold,

Payments

(a) Methed of Payment

Payments of principal, interest (including, for the avoidance of doubt, Additional
Amounts) and other amounts i respect of the Notes will be made in euro, by credit
or transfer to an account denominated in euro {or any cther account to which euro
may be credited or transfemed) specified by the payee in a country within the
TARGET Systern. Such payments shall be made for the benefit of the Noteholders
to the Account Helders and all payments made 1o such Account Holders in favour of
Notehalders will be an effective discharge of the Issuer and the Fiscal Agemt, as the
case may be, in respect of such payment,

None of the Issuer, the Fiscal Agent, the Agent Bank ar the Paying Agent shall be
hable to any Noteholder or other person for any commission, costs, losses or




(by

()

expenses in relafion fo, or resulting from, the credit or transfer of Euro, or any
CUITENGY conversion or rounding effact in cennaction with such payment being made
In Eure.

Paymients in respect of principal and inferest on the Notes will, in all ¢ases, be made
subjent to any fiscal or other faws and requlations or orders of courls of sompetent
Jurisdiction applicable in respsct of such payments o the lssuer, the Paying Agent,
the relevant Accotnt Holder or, as the case may be, the person shown in the records
of Euroclear France, Eurcclear or Clearstream, Lixemboury as the holder of a
patticular cominal amount of Notes, but without prejudice to the provisions of
Conditiarr 8.

Faymoents on Business Day=s

If any dua date for payment of principal, interest or other amounts in regpect of any
Note is not a Business Day, then the holder of guch Note shall not be entitied to
payment of the amount due until the next following Businese Day and will not be
enffitied to any interest or other sums with respect to such postponed payment.

In this Candition, *Business Day* means a day on which Euroclear France is open
for business and which is also a day on which the TARGET System ig oparating.

Fiscal Agent, Agent Bank and Faying Agent

The initial specifisd office of the inftial Fiscal Agent, Principal Paying Agent, Paying
Agent and Agent Bank Is as follows:

FISCAL AGENT, PRINGIPAL PAYING AGENT, PAYING AGENT AND AGENT
BANK
CACEIS Corporate Trust
14, rue Rouget de Lisle
92862 Issy-@s-Moulineaux Cedex o
France

The issuer reserves the right at an y tirne to vary oF terminate the appointment of the
Fiscal Agent, Principal Paying Agent, Agent Bank andfor appoint additional or
anoffier Paying Agent or approve any change in the office through which any such
Agent acts, provided that there will at all fimes be 2 Fiscal Agent, a Principa! Paying
Agent and an Agent Banic having a specified office in a major European city and in
Paris. The lssuer underiakes that & will ensure that it maintzins a Paying Agentin 2
Member State of the European Union that is not obliged to withhold or deduct tax
pursuant to European Council Direclive 2003/48/EC or any other Directive
impiementing the conclusions of the ECOFIN Coungil mesting of 26 and 27
Navember 2000 or any law implementing or complying with, or introduced in order to
conform to, such Directive.

Any termination or appoiniment shall only teke effect {other than in the case of
Insolvency, witen it shall be of iImmediate effect) after not more than forly five (45}
nor less than thirty (30) calendar days’ nofice thereot shall have been given fo the
Notsholders by the lssuer in acoordance with Condition 11.

Yaxation

(=)

The Notes being denominated in Euro and therefors desmed to be issued oulside
the Republic of France for taxation purpases, interest and other revenues in respect
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of the Notes benefit under present law from the exemption provided for in Article 131
guater of the Code Géndral des Impdis (Genersi Tax Code) from deduction of tax at

sOUrce,

{b) If French law should require that payments of principal or interest in respect of any
Note be subject to deduction or withholding in respect of any present or future taxes,
duties, agsessments or other governmental charges of whatever nature imposed or
levied by or on behalf of the Republic of France or any autharity therein or thereof
havityg power to tax, the Issuer shail, fo the fullest extent then permiited by law, pay
such additional amounts ("Additional Amounts™ as may be necessary in order that
the holder of each Note, after such deduction or withhalding, will receive the fult
ameunt then due and payable therean in the absence of sueh withholing; provided,
however, that the tssuer shall not be liable to pay any such Additional Amourits in
respect of any Note:

i) {o a halder {or beneficial owner (ayant droif)) who is subject to such taxes,
duties, assessments or governmentsl charges in respect of such Note by
reason of s having some connection with the Republic of France other
than the mere helding of such Note, or

(D where such withbiolding or deduction iz imposed on a payment ic an
individual and is required to be made pursuant to the Buropean Councl
Dlrective 200348/EC or any other Eurcpsan Union Diregtive on the
taxafion of savings implementing the conclusions of the ECOFIN Counell
meeting of 26 and 27 November 2008 or any law implementing or
complying with, ar intraduced in order o confarm to, such Directive,

Any reference in these Conditions to principal andior interest shall be deemed to include
any Additisnial Amounts.

Frasecription

Claims in respect of principal and interest undsar the Notes will becoms prosarihed tan years
{in the case of principal) and five years (in the case of inferest) from the due date for

payment.
Representation of the Noteholders

In accordance with Article L.228-46 of the French Code de commerce (tke “Code”), the
Noteholders are grouped together In a colleclive group {the “Masse”), which has legal
personality. The general meeling of Notaholders shall deliberate on all measures intended to
ensure the defense of the Notsholdars or the execulion of any agreement to issue the
Notes, as well as any proposal aimed at amending the agreement to issue the MNotes, it
heing specified, however, that 2 general meeling may not Increase amounts payable by the
Nofeholders nor establish any unequal treatment between the Noteholders, nor decide to
convert the Noles into shares. Any amendment to the Conditions Is subject fo the prier
approval of the Ralevani Supeivisory Authority {in accordance with Arficle A, 334-3 of the
French Code des Assurances). The ganeral mesting of Noteholders shall also deliberats on
any merger or demerger proposal of the lssuer in accordance with the prowswns of Arficles
L.228-65, | 3°, L. 236-13, L. 23618 and L. 223-73 of the Code.

(=) Representative of the Masse of the Noteholders

Pursuant fo Arficle L228-47 of the Code, the representative of the Masse (the
‘Representative”) Wil be designated by the garreral meeting of tha Nateholders.




In accordance with Arficle 122848 of the Code, the office of Representative of fhe Massa
may not be conferred ofher than on a French person or 2 nationgl of any CECD Member
State not damicilied iIn France, or any associations or corporations not ineorporated in
France,

In addition, the following persans may not be chosen as Representative:
M the Issuer;

{ii) any entity holding, directly or indirectly, af least 10 per cent. of the share
capital of the Issuer or at least 10 per cent, of the shame capital of which [,
directly or indirectly, held by the lssuer;

{iii} companies guaranteeing all or patt of the obligations of the lssuer;

{iv) any member of the Conseil d'Administration {Board of Dirgctors), any
member of the Diractoire (Execufive Board), any member of the Gonseir de
Surveilfance (Supervisary Board), the stattory auditors o any employss,
managing diractor, director or geheral managers (Directeurs Généraux) (or
their respective ascendants, descendants and spouse) of the entities
referred to in (i) or (i) above;

persons to whont the practice of banker is forbidden or who have heen deprived of the right
of direction, administering or managing a business in whatever capacity,

The Representative of the Masse will have in the absence of any contlicting resolution by
the Noteholders in general meeling, the power, without restriction or reservation, o carry
out, on behalf of the Messes, alf managsment actions necessary to protect t1e common
intsrgsts of e Noteholders.

He/She will exercise hisfher duties until hisfher teath, resignation or revocation by a general
meeting of the Notehalders or untit he/she bacomes incompetent or incompatibly conflicted.
His/Her appointment will automatically cease on the date of final or tobal redemption, prior to
malurity or otherwise, of the Notes. This appointment will be automatically extendad, where
applicable, until the final conclusion of any legal procesdings in whick the reprasentativas
are Mvolved and the enforcement of any judgments rendered or setilements made,

b} General

The remuneration of the Representative of the Masse will be fixed by the general meeting of
e Notehelders.

The Issuer will bear the ramuneration of the Representative of the Masse and the costs of
calling and holding general meetings of the Notsholders and publishing their decisions,

In the event that a general meeting of the Noteholders is called, such meeting wili be held 3t
the registered office of the laster or such other place as is specified in the notices of the
meeting.

Each Noteholder has the right, during the period of 15 days prior fo any general meofing of
the Maszse, to examine and make copizs of, or fo cause an agent fo do so on its behalf, at
the registered offica or administrative headquariers of the Issuer or, as the case may be, at
such oftter place as i5 specified in the notice for aueh feeting, the text of hie resolutions o
ba propoeed and any reports to be presented to the meeting.
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{n the event that future issues of Notes give their holders rights identical to those of the
Notes and if the of such fulure noles so permif, the holders of all such neotes shalt be
grouped together in a single Masse,

Notices

Any notice fo the Noteholdsrs shall be validly given by defivery 1o Euroclear France,
Euroclear and Clearstream, Luxembourg for so long as the Notes are pleared through such
clearing systams, Any such hotice shall be deemed to have been given on the date of such
delivery or, if delivered movre than once or on different dales, on the first date on which such

delivery is made.
Further Isgues

The Issuer may from fime o fime without the consent of the Noteholders issue further noles
o be assimilzted (assimilabies} with the Notes as regards their financial servica, provided
that such further notes and fhe Notes shall caimy rights identioal in all respects (or in all
respects save for the amount and date of the first payment of interest thereon} and that the
terms of such further notes shall provide for such assimialion. In the everit of such
assimilafion, the Noteholders and the holders of any assimilated noles will be grouped
together, for the defence of their common inferests, in a single Masse having legal

personality.
Governing Law and Jurisdiction

The Nates are governed by the laws of the Republio of France,

Any action against the Issuer in connection with the Notes will be submitted to the exclusive
juriadiclion of the competent courts in Paris,




