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PART A - CONTRACTUAL TERMS 

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the 

"Conditions") set forth in the Base Prospectus dated 6 November 2009 and the Base Prospectus Supplement 

dated 9 March 2010. This document constitutes the Final Terms of the Notes described herein for the purposes 

of Article 5.4 of the Prospectus Directive (Directive 2003/71!EC) (the "Prospectus Directive") and must be 

read in conjunction with the Base Prospectus dated 5 November 2010 which received visa n°10-3 87 from the 

AutoritØ des marchØs financiers (the "AMF") on 5 November 2010 and the Base Prospectus Supplements 

dated 16 November 2010, 14 December 2010,3 March 2011, 14 April 2011 and 17 May 2011 respectively 

which received visa n°10-402, n°10-442, n°11-063, n°11-115 and n°1 1-163 respectively on 16November 

2010, 14 December 2010, 3 March 2011, 14 April 2011 and 17 May 2011 respectively from the AMF, which 

together constitute a base prospectus for the purposes of the Prospectus Directive, save in respect of the 

Conditions which are extracted from the Base Prospectus dated 6 November 2009 and the Base Prospectus 

Supplement dated 9 March 2010 and are attached hereto. Full information on the Issuer and the offer of the 

Notes is only available on the basis of the combination ofthese Final Terms and (i) the Base Prospectus dated 

6 November 2009 and the Base Prospectus Supplement dated 9 March 2010 and (ii) the Base Prospectus dated 

5 November 2010 and the Base Prospectus Supplements dated 16 November 2010, 14 December 2010, 

3 March 2011, 14 April 2011 and 17 May 2011 respectively. The Base Prospectus and the Base Prospectus 

Supplements are available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on 

the website of the regulated market where the admission to trading is sought and copies may be obtained from 

BPCE, 50 avenue Pierre MendŁs France, 75013 Paris, France. 

1 	Issuer: 	 BPCE 

2 	(i) 	Series Number: 	 2010-34 

(ii) Tranche Number: 	 3 

The Notes will be assimilated (assimilØes) 

and form a single series with the existing 

Euro 600,000,000 2.875 per cent. Notes due 

22 September 2015 and Euro 200,000,000 

2.875 per cent. Notes due 22 September 

2015 as from the date of exchange which is 

expected to be on or around the date which 

is 40 days after the Issue Date (the 

"Assimilation Date"). 

3 	Specified Currency or Currencies: 	 Euro 

4 	Aggregate Nominal Amount of Notes admitted to 

trading: 

Series: 	 Euro 1,100,000,000 

Tranche: 	 Euro 300,000,000 

5 	Issue Price: 	 97.344 per cent. of the Aggregate Nominal 

Amount of the Tranche plus accrued interest 

at a rate of 2.103082 per cent. of such 

Aggregate Nominal Amount for the period 

from, and including, 22 September 2010 to, 
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6 	Specified Denomination(s): 

7 	(j) 	Issue Date: 

(ii) Interest Commencement Date 

8 	Interest Basis: 

9 	Maturity Date: 

10 	RedemptionfPayment Basis: 

11 	Change oflnterest or RedemptionlPayment Basis: 

12 	Put!Call Options: 

13 	(i) 	Status of the Notes: 

but excluding, 16 June 2011 

Euro 50,000 

16June 2011 

22 September 2010 

2.875 	per 	cent. 	Fixed 	Rate 

(further particulars specified below) 

22 September 2015 

Redemption at par 

Not Applicable 

Not Applicable 

Unsubordinated Notes 

(ii) Dates of the corporate authorisations for Decisions of the Directoire of the Issuer 

issuance of Notes obtained: dated 12 July 2010 and of Mr. Roland 

CHARBONNEL, Director Group Funding 

and Investor Relations, dated 6 June 2011 

14 	Method of distribution: 	 Syndicated 

PROVISIONS RELATING TO INTEREST (IF ANY) 
PAYABLE 

15 	Fixed Rate Note Provisions 
	

Applicable 

(i) Rate oflnterest: 

	

	
2.875 per cent. per annum payable annually 

in arrear 

(ii) Interest Payment Date(s): 

	

	
22 September in each year commencing on 

22 September 2011 

(iii) Fixed Coupon Amount: 

	

	
Euro 1,437.5 per Euro 50,000 in Nominal 

Amount 

(iv) Broken Amount(s): 
	

Not Applicable 

(y) 	Day Count Fraction (Condition 5(a)): 
	

Actual/Actual - ICMA 

(vi) Determination Dates: 
	

22 September in each year 

(vii) Other terms relating to the method of 

calculating interest for Fixed Rate Notes: 
	

Not Applicable 

16 	Floating Rate Note Provisions 
	

Not Applicable 

17 	Zero Coupon Note Provisions 
	

Not Applicable 

18 	Index-Linked Interest Note/other variable-linked 

interest Note Provisions 
	

Not Applicable 

19 	Dual Currency Note Provisions 
	

Not Applicable 

PROVISIONS RELATING TO REDEMPTION 

20 	Cal! Option 
	

Not Applicable 

21 	Put Option 
	

Not Applicable 

22 	Final Redemption Amount of each Note 
	

Euro 50,000 per Note of Euro 50,000 
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Specified Denomination 

23 Early Redemption Amount 

(j) 	Early Redemption Amount(s) of each 

Note payable on redemption for taxation reasons 

(Condition 6(f)), for illcgality (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 

(ii) Redemption 	for 	taxation 	reasons 

permitted on days others than Interest Payment 

Dates (Condition 6(f)): No 

(iii) Unmatured Coupons te, become void 

upon early redemption (Materialised Bearer Notes 

only) (Condition 7(f)): Not Applicable 

GENERAL PROVISIONS APPLICABLE TO THE 

NOTES 

24 Form of Notes: Dematerialised Notes 

(i) Form ofDematerialised Notes: Bearer form (au porteur) 

(ii) Registration Agent: Not Applicable 

(iii) Temporary Global Certificate: Not Applicable 

(iv) Applicable TEFRA exemption: Not Applicable 

25 Financial 	Centre(s) 	or 	other 	special 	provisions 

relating to Payment Dates: TARGET 

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: 

BNP Paribas Securities Services (formerly, 

BGL BNP Paribas S.A.) 
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32 Other final terms: 

50 avenue J.F. Kennedy 

L-2951 Luxembourg 

Grand-Duchy of Luxembourg 

The alternate Representative will be: 

Christian Hochstrasser 

2, rue du GØnØral de Gaulle 

54870 Cons la Grandville 

France 

Not Applicable 

DISTRIBUTION 

(j) 	1f syndicated, naines of Managers: 	Lead Manager 

NATIXIS 

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

(iii) Date of Subscription Agreement: 

If non-syndicated, name and address of Dealer: 

Additional selling restrictions: 

Co-Lead Managers 

Banco Bilbao Vizcaya Argentaria, S.A. 

Bayerische Landesbank 

Lloyds TSB Bank pic 

Not Applicable 

14 Jonc 2011 

Not Applicable 

Italy 

The offering of the Notes bas not been 

registered with the Commissione Nazionale 

per le Società e la Borsa ("CONSOB") 

pursuant to Italian securities legislation and, 

accordingly, each Manager has represented 

and agreed that it bas not offered, sold or 

distributed, and will not offer, sell or 

distribute any Notes or any copy of the Base 

Prospectus as supplemented or any other 

offer document in the Republic of Italy 

("Italy") except: 

(a) to qualified investors (investitori 

qua4ficati), pursuant to Article 100 of 

Legislative Decree no. 58 of 24 February 

1998 (the "Consolidated Financial 

Services Act") and Article 34-ter, paragraph 

1, letter (b) of CONSOB regulation No. 

11971 of 14 May 1999 (the "CONSOB 

Regulation"), ail as amended; or 

(b) in any other circumstances where an 

express exemption from compliance with 

the restrictions on offers to the public 
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applies, as provided under Article 100 of the 

Consolidated Financial Services Act and 

Article 34-ter of the CONSOB Regulation. 

Moreover, and subject to the foregoing, any 

offer, sale or delivery of the Notes or 

distribution of copies of the Base Prospectus 

as supplemented or any other document 

relating to the Notes in Italy under (a) or (b) 

above must be: 

(j) made by an investment firm, bank or 

financial intermediary permitted to conduct 

such activities in Italy in accordance with 

the Consolidated Financial Services Act, 

Legislative Decree No. 385 of 1 September 

1993 (the "Banking Act"), CONSOB 

Regulation No. 16190 of 29 October 2007, 

ail as amended; 

(ii) in compliance with Article 129 of the 

Banking Act and the implementing 

guidelines, pursuant to which the Bank of 

Italy may request information on the 

offering or issue of securities in Italy; and 

(iii) in compliance with any securities, tax, 

exchange control and any other applicable 

laws and regulations, including any 

limitation or requirement which may be 

imposed from time to time, inter alia, by 

CONSOB or the Bank ofltaly. 

Any investor purchasing the Notes in this 

offering is solely responsible for ensuring 

that any offer or resale of the Notes it 

purchased in this offering occurs in 

compliance with applicable laws and 

regulations. 

The Base Prospectus as supplemented and 

the information contained herein are 

intended only for the use of its recipient and 

are flot to be distributed to any third-party 

resident or located in Italy for any reason. 

No person resident or located in Italy other 

than the original recipients of this document 

may rely on it or its contents. 

36 	Commission and concession: 	 0.20 per cent. of the Aggregate Nominal 

Amount of the Tranche 



GENERAL 

37 	The aggregate principal amount of Notes issued has 

been translated into Euro at the rate of 1.1 
producing a sum of: 	 Not Applicable 

PURPOSE 0F FINAL TERMS 

These Final Ternis comprise the final ternis required for issue and admission to trading on the Luxembourg 

Stock Exchange of the Notes described herein pursuant to the Euro 40,000,000,000 Euro Medium Terni Note 

Programme of BPCE. 

RESPONSIBILITY 

The Issuer accepts responsibility for the information contained in these Final Terms. 

Signed on behalf of BPCE: 

Duly represented by: 

Roland CHARBONNEL 

Director Group Funding and Investor Relations 
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PART B - OTHER INFORMATION 

1 	RISK FACTORS 

Not Applicable 

2 	LISTING AND ADMISSION TO TRADING 

Listing: 	 Official list of the Luxembourg Stock Exchange 

Admission to trading: 	 Application has been made by the Issuer (or on its 

behaif) for the Notes to be admitted to trading on the 

Luxembourg Stock Exchange with effect from 

16 June 2011. The Existing Notes are already listed 

and admitted to trading on the Luxembourg Stock 

Exchange. 

Estimate of total expenses related to 

admission to trading: 	 Euro 400 

3 	RATINGS 

Ratings: 	 The Notes to be issued are expected to be rated: 

S & P: A+ 

Moody’s: Aa3 

Fitch: A+ 

The credit ratings referred to above have been issued 

by S & P, Moody’s and Fitch, each of which is 

established in the European Union and bas applied to 

be registered under Regulation (EC) No 1060/2009 

of the European Parliament and of the Council of 

16 September 2009 on credit rating agencies. 

4 	NOTIFICATION 

The AutoritØ des marchØs financiers in France has provided the Commission de Surveillance du 

Secteur Financier in Luxembourg with certificates of approval attesting that the Base Prospectus 

dated 5 November 2010 and the Base Prospectus Supplements dated 16 November 2010, 14 

December 2010, 3 March 2011, 14 April 2011 and 17 May 2011 respectively have been drawn up in 

accordance with the Prospectus Directive. 

5 	INTERESTS 0F NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE 

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

offer. 

6 	YIELD 

3.554 per cent. per annum 
Indication ofyield: 	

The yield is calculated at the Issue Date on the basis 

of the Issue Price. It is not an indication of future 

yield. 
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7 	OPERATIONAL INFORMATION 

ISIN Code: 	 FR0011062439 until the Assimilation Date and 

thereafter FR0010945006 

Common Code: 	 063710172 until the Assimilation Date and thereafter 

054305010 

Depositaries: 

Euroclear France to act as Central 

Depositary: 	 Yes 

Common Depositary for Euroclear and 

Clearstream Luxembourg: 
No 

Any clearing system(s) other than Not Applicable 

Euroclear and Clearstream, Luxembourg 

and the relevant identification number(s): 

Delivery: 	 Delivery free of payment 

Names and addresses of additional Paying 

Agent(s) (if any): 	 Not Applicable 
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TERMS AND CONDITIONS 0F THE NOTES 

The followrng 15 the text of the ternis and conditions that. subject to completion and arnendment 
ans as supplemented or varied in accordance w;th the relevant provisions of Part A of the relevant 
Final Ternis, shail be applicable to tue Notes. In the case of Demateriaiised Notes. the text of the 
ternis and conditions .vii/ not be endorseci on physicai documents of title but will be constituted by 
the foilowing text as cornpieted, amended or varied hy the relevant provisions of Part A of the Final 
Ternis, in flic case of Materia!ised Notes. either (i) the full text of these ternis and conditions 
together with flic relevant provisions of Part A of the Final Ternis or (ii) these terms and conditions 
as SO completed, amen ded suppiemented or varied (and subject to simplification by the deIetion 
0f non-applicable provisions). shali be endorsed on Detïnitive Materialised Bearer Notes. Ail 
capitaltsed ternis (bat are riot defined in these Conditions will have the meariings given to them in 
the relevant provisions of Paît A of flic Final Ternis. References in the Conditions f0 Notes" are to 
the Notes of one Series only tiot to ail Notes that may be issued under the Programme. 

The Notes are issued by BPCE S.A. (the 1ssuer’ or ’BPCE SA.") with the benefit of an agency 

agreement dated 6 November 2009 between the Issuer, BGL BNP Paribas SA.. as fiscal agent 

and French paying agent (the ’Agency Agreement"). The fiscal agent, the paying agents, the 

redenomination agent, the consolidation agent and the calculation agent(s) for the tue being (if 

any) are referred to below respectively as the "Fiscal Agent". the Paying Agents" (which 

expression shail include the Fiscal Agent), the Redenomination Agent". the ’Consolidation 

Agent’ and the "Calculation Agent(s)’. The holders of Dernaterialised Notes and Materiahised 

Notes, the holders of the interest coupons (the "Coupons) relating to interest bearing Materialised 

Notes and, where applicable in the case 0f such Notes, talons (the Talons) for further Coupons 

(the Couponholders) and the holders of the receipts (the Receipts) for the payment 0f 

instalments of principal (the ’Receiptholders") relating to Materialised Notes of which the principal 

is payable in instalt’nents are deerned to have notice of aIl of the provisions of the Agency 
Agreement applicable to them. 

For the purpose of these Ternis and Conditions, ’Regulated Market" means any regulated market 

situated in a Member State 0f the European Economic Area ("EEA") as defined in the Markets in 
Financia! Instruments Directive 2004139.’EEC. 

References below to ’Conditions’ are. unless the context requires otherwise. to the numbered 

paragraphs below. 

As used in thŁse Conditions, "Tranche’ means Notes which are identical in ail respects. 

Unless otherwise provided in the relevant Final Terms, Notes shaH constitute obligations within the 

meaning of Article [.21 3-6 of the French Code monØtaire et financier (the "Code"). 

Copies of the Agency Agreement are available for inspection during normal business hours at the 

specified offices of each of the Paying Agents. 

I 	Form, Denomination(s), Title, Redenomination and Method cf Issue 

(a) 	Form: Notes may be issued either in dematerialised forrn ("Dematerialised 

Notes") or in rnate.rialised farni ("Materialised Notes">, 

(j) 	Title to Dematerialised Notes will be evidenced in accordance with Articles 

L.211-3 and R.211-’l of the Code by book entries (inscriptions en compte). 
No physical document of tithe (including certificats reprØsentatifs pursuant to 

Article R.211-7 of the Code) will be issued in respect of the Dematerialised 

Notes, 
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Dematerialised Notes are issued, at the option 0f the Issuer, in either 

bearer form (au porteur) which will be inscribed in the books of Euroclear 

Fronce (acting as central depositary) (Euroclear France") which shah 

credit the accounts of Account Holders, or in registered form (au nominatif) 

and, in such latter case, at the option of the relevant Noteholder in either 

adrninistered registered form (au nominatif administrØ) inscribed in the 

books of an Account Holder designated by the relevant Noteholder or in 

fully registered form (au nominatif pur) inscribed in an accourit in the books 

of Euroclear Fronce maintained by the Issuer or the registration agent 

(designated in the relevant Final Terms) acting on behalf 0f the Issuer (the 

Registration Agent’). 

For the purpose of these Conditions, Account Holder" meons any 

intermediary institution entitled to hold, directly or indirectly, accounts on 

behalf of its customers with Eurocleor France, and includes Euroclear Bank 

S.A./N-V. (’Euroclear") and the depositary bank for Clearstream Banking. 

sociØtØ anonyme (Clearstream, Luxembourg’). 

(ii) 	Materialised Notes are issued in bearer form only (Moterialised Bearer 

Notes"). Materialised Beorer Notes are serially numbered and are issued 

with Coupons (and, where appropriate, o Talon) attached, save in the case 

of Zero Coupon Notes in which case references to interest (other than in 

relation to interest due after the Maturity Date). Coupons and Talons in 

these Conditions are not applicable. Instalment Notes are issued with one 

or more Receipts attached. 

In accordance with Articles L.211-3 and R.211-1 0f the Code, securities 

(such as tue Notes) which are governed by French law and are in 

materialised forni must be issued outsicle the French territoiy. 

(b) Denomination(s): Notes shall be issued in the specifled denomination(s) as set 

out in the relevant Final Ternis (the Specified Denomination(s)") save that the 

minimum denomination 0f each Note admitted to trading on a Regulated Market in 

cîrcumstances which require the publication 0f O prospectus under the Prospectus 

Directive will be at least �50000 (or, if the Notes are denorninated in o currency 

other thon euro, the equivalent amount in such currency at the issue date) or such 

other higher amount as may be allowed or required from time to time by the 

relevant central bank (or equivalent body) or any laws or regulations applicable to 

the relevant Specified Currency. Dernaterialised Notes shail be issued in one 

Specified Denomination only. 

(c) Title: 

(i) 	Title to Dematerialised Notes in bearer form (au porteur) and in 

adrninistered registered form (au nominatif administrØ) shall pass upon, and 

transfer of such Notes may only be effected through, registration 0f the 

transfer in the accounts 0f Account Holders. Title to Dernaterialiseci Notes in 

fully registered form (au nominatif pur) shall pass upon and transfer 0f 

such Notes may only be effected through, registration of the transfer in the 

accounts cf the Issuer or the Registration Agent. 
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(ii) Titie to Materiahsed Bearer Notes in definitive form having, where 

appropriate, Coupons. Receipt(s) and!or o Talon attached thereto on issue 

(Definitive MateriaHsed Bearer Notes’), shall pass by delivery. 

(iii) Except os ordered by a court of competent jurisdictiori or as required by 

law, the hoider (as defined beiow) 0f any Note, Receipt. Coupon or Talon 

shail be deemed to be and may be treated as its absolute owner for ail 

purposes, whether or not it is overdue and regardless of any notice of 
ownership, or an interest in it, any writing on it or its theft or 1055 and no 

persori shall be hable for so treating the holder. 

(iv) In these Conditions, "holder of Notes", ’holder 0f any Note" or 

Noteholder" means (i) in the case of Dematerialised Notes, the person 

whose name appears in the account of the relevant Account Holder or the 

Issuer or the Registration Agent (as the case may be) as being entitled to 

such Notes and (ii) in the case 0f Materiahised Notes, the bearer 0f any 

Definitive Materiatised Bearer Note and the Receipts, Coupons, or Talon 

relating to it, and capitahsed terms have the meanings given to them in the 

relevant Final Terms, the absence cf any such meaning indicating that such 

term is not applicable to the Notes. 

(d) 	Redenomination: 

(i) The Issuer may (if so specified in the relevant Final Terms). on any lnterest 

Payment Date, without the consent of the holder of any Note, Receipt, 

Coupon or Talon, by gîving at least 30 days’ notice in accordance with 

Condition 15 and on or after the date on which the European Member State 

in whose national currency the Notes are denominated hs becorne a 

participating Member State in the single currency of the European 

Economic and Monetary Union (as provided in the Treaty estabhishing the 

European Comrnunity (the EC"), as amended from time to time (the 

"Treaty") or events have occurred which have substantially the same 

effects (in either case. "EMU"), redenorninate ail, but not some only, cf the 

Notes of any Series into Euro and adjust the aggregate principal amount 

and the Specified Denornination(s) set out in the relevant Final Ternis 

accordingly, as described below. The date on which such redenomination 

becornes effective shall be referred to in these Conditions as the 

"Redenomination Date". 

(ii) Uniess otherwise specified in tue relevant Final Terms, the redenomination 

0f the Notes pursuant to Condition 1(d)(i) shail be made by converting the 

principal arnount of each Note from the relevant national currericy into Euro 

using the fixed relevant national currency Euro conversion rate established 

by the Council of the European Union pursuant to applicable regulations 

and rounding the resultant figure to the nearest Euro 0.0 1 (with Euro 0.005 

being rounded upwards). If the Issuer so elects, the figure resulting from 

conversion cf the principal amount cf each Note using the fixed relevant 

national currency Euro conversion rate shall be rounded down to the 

nearest Euro. The Euro denominations cf the Notes so determined shall be 

notified to Noteholders in accordance with Condition 15. Any balance 

remaining from the redenornination with a denornination higher than Euro 

0.01 shail be paid by way cf cash adjustment rouiided to the nearest Euro 
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0.01 (with Euro 0.005 being rounded upwards). Such cash adjustment will 

be payable in Euro on the Redenornination Date in the manner notifled to 

Noteholders by the Issuer. 

(iii) Upon redenornination of the Notes, any reference in the relevant Final 

Ternis to the relevant national currency shall be construed as o reference to 

Euro. 

(iv) Unless otherwise specified in the relevant Final Terms, the Issuer may, with 

the prior approval of the Redenomination Agent and the Consolidation 

Agent, in connection with any redenomination pursuant to this Condition or 

any consolidation pursuant to Condition 14, without the consent of me 

holder of any Note, Receipt, Coupon or Talon, make any changes or 

additions te these Conditions or Condition 14 (including, without limitation, 

eny change to any applicable business day definition, business day 

convention, principal financial centre of the country of the Specified 

Currency, interest accrual basis or benchmark), taking into account market 

practice in respect 0f redenominated eurornarket debt obligations and 

which it believes are not prejudicial to the interests of such holders. Any 

such changes or additions shall. in the absence 0f manifest error, be 

binding on the holders 0f Notes, Receipts, Coupons and Talons and shall 

be notified to Noteholders in accordance with Condition 15 as soon as 

practicable thereafter. 

(y) 	Neither the Issuer nor any Paying Agent shall be hable to the holder of any 

Note, Receipt, Coupon or Talon or other person for any commissions. 

costs, losses or expenses in relation to or resulting from the credit or 

transfer 0f Euro or any cLlrrency conversion or rounding effected in 

connection therewith. 

(e) 	Method of Issue: The Notes will be issued on e syndicated or non-syndicated 

basis. The Notes wihl he issued in series (each a "Series") having one or more 

issue dates and on terms otherwise identical (or identical other than in respect of 

the first payment of interest), the Notes of each Series being intended to be 

interchangeable with aIl other Notes 0f that Series. Each Series may be issued in 

tranches (each o Tranche") on the same or different issue dates. The specific 

ternis cf each Tranche (which will be supplernented, where necessary, with 

suppleniental terms and conditions and, save in respect 0f the issue date, issue 

prïce, first payment cf interest and nominal arnount of the Tranche, will be identical 

to the terms of other Tranches 0f the sanie Series) will be set out in the relevant 

Final Ternis. 

2 	Conversion and Exchanges of Notes 

(a) 	Dematerialised Notes 

(i) Dernateriohised Notes issued in bearer forni (au porteur) may not be 

converted into Dernateriahised Notes in registered form, whether in fully 

registered form (au nominatif pur) or in administered registered form (au 

nominatif administrØ). 

(ii) Demateriahised Notes issued in registered terni (au nominatif) may not be 

converted into Dematerialised Notes in hearer form (au porteur). 
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(iii) 	Dematerialïsed Notes issued in fuily registered torm (au nominatif pur) may, 

at the option of the Noteholder, be converted into Notes in administered 

registered forrn (au nominatif administrØ), and vice versa. The exercise of 

any such option by such Noteholder shall be made in accordance with 

Article R-2 11-4  cf the Code. Any such conversion shall be effected at the 

cost of such Noteholder. 

(b) 	Materialised Notes 

Materialised Bearer Notes cf one Specified Denornination may flot be exchanged 
for Materiohised Bearer Notes cf another Specified Denominotion. 

3 	Status 

The obligations 0f the Issuer under the Notes may be either unsubordinoted 

(’Unsubordinated Notes") or subordinated (Subordinated Notes"). 

(a) Status of Unsubordinated Notes 

The principal and interest on Unsubordinated Notes constitute direct, unconditional, 

unsubordinated and (subject to the provisions 0f Condition 4) unsecured 

obligations of the issuer and rank and will rank pari passu among themselves and 

(save for certain obligations required to be preferred by French law) equally with ail 

other present or future unsecured and unsubordinated obligations cf the Issuer, 

from time to tir -ne outstanding 

(b) Status of Subordinated Notes 

(i) General 

Subordinated Notes (’Subordinated Notes) comprise Ordinary 

Subordinated Notes, Deeply Subordinated Notes. Doted Subordinated 

Notes and Undated Subordinated Notes (ail as defined below). 

(ii) Ordinary Subordinated Notes 

The principal and (if the applicable Final Terms so specify) interest on the 

ordinary subordinated notes (’Ordinary Subordinated Notes") constitijte 

direct, unconditional, unsecured and subordinated obligations cf the issuer 

and rank and will rank pari passu among thernselves and pari passu with ail 

other present and future Ordinary Subordinated Notes, but in priority to the 

prŒts participatifs granted to, titres participatifs issued by, the issuer and 
Deeply Subordinated Notes. 

(iii) Deeply Subordinated Notes 

The principal and (if the applicable Final Terms so specify) interest on 

deeply subordinated notes (’Deeply Subordinated Notes") constitute 

direct. unconditional, unsecured and subordinated obligations cf the Issuer 

and mnk and will rank pari passu arnong themselves and pari passu with ail 

other present and future Deeply Subordinated Notes. but behind the prŒts 

participatifs granted to, titres participatifs issued by, the issuer and Ordinary 

Suhordinated Notes. 
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(iv) 	Dated Subordinated Notes 

Suhordinated Notes (which terrris, for the avoidance of doubt, inciLide both 

Ordinarv Subordinated Notes and Deeply Subordinated Notes) may have o 

specified maturity date (Dated Subordinated Notes). Unless otherwise 

specified in the relevant Final Terms, payments of interest relating to Dated 

Subordinated Notes constitute obligations which rank equally with the 

obligations of the Issuer in respect 0f Unsubordinated Notes issued by the 

Issuer in accordance with Condition 3(a). 

(y) 	Undated Subordinated Notes 

Subordinated Notes (which terrns, for the avoidance of doubt, include both 

Ordinary Subordinated Notes and Deeply Subordinated Notes) may flot 

have a specified maturity date (Lindated Subordinated Notes). Unless 

otherwise specified in the relevant Final Terms, payments 0f interest 

relating to Undated Subordinated Notes will be deferred in accordance with 

the provisions of Condition 5(h). 

(vi) 	Payment of Subordinated Notes in the event 0f the liquidation 0f the Issuer 

If any judgernent is rendered by any competent Court declaring the judicial 

liquidation (liquidation judiciaire) et the Issuer or if the Issuer is liquidated 

for any other reason, the payrnents 0f the creditors of the Issuer shall be 

made in the foltowing order of priority (in each case subject to the payrnent 

in full 0f priority creditors): 

(a) 	unsubordinated creditors of the issuer: 

(h) 	holders of Ordinary Subordinated Notes; 

(e) 	lenders in relation te prŒts participatifs grantod to the issuer: 

(d) hoiders 0f titres participatifs issued by the issuer; and 

(e) holders of Deeply Subordinated Notes. 

In the event of incomplete payment 0f unsubordinated creditors the 

obligations 0f the lssuer in connection with Ordinary Subordinated Notes 

shall be terminated (then subsequently the lenders in relation to prŒts 

participatifs, holders 0f titres participatifs and holders 0f Deeply 

Subordinated Notes). The Representative (as defined in Condition li) 0f 
the holders of Subordinated Notes shall take ail steps necessary for the 

orderly accornptshrnent of any collective proceedings or voluntary 

liquidation. 

(vii) 	Capital Adequacy 

The relevant Final Terms may provide for additions or variations te the 

Conditions applicable to the Subordinated Notes for the purposes inter alia 

0f enabling the proceeds 0f the issue of such Subordiriated Notes to count 

as (i) fonds propres de base within the meaning of Article 2 0f RŁglement 

no. 90-02 dated 23 February 1990, as amended, of the ComitØ de la 

RØglementation Bancaire et FinanciŁre (CRBF), (in whïch case such 

Subordinated Notes will need to be Deeply Subordinated Notes) (Tier I 

Capital) or (ii) fonds propres complØmentaires within the meanincj 0f 
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Article 4 (c) of the CRBF RŁglement no. 90-02 dated 23 February 1990, as 

amended (’Upper Tier 2 Capital’) or (iii) fonds propres complØmentaires 

within the meaning of Article 4 (d) of the CRBF RŁglement no. 90-02 dated 

23 February 1990, as amended ("Lower Tier 2 Capital", together with 

Upper Tier 2 Capital "Tier 2 Capital"). 

Article 2 0f the CRBF RŁglement no. 90-02 dated 23 Februaly 1990 sliould 

be read in conjunction witli the press release cf the Bank for International 

Settlements dated 27 October 1998 concerning instruments eligible for 

inclusion in Tier I Capital (the "BIS Press Re!ease’). The English language 

version 0f the BIS Press Release is attached to the document 0f the 

Commission Bancaire entitled "Methods for calculating the capital ratio 

The French language version 0f the BIS Press Release is attached to the 

document 0f me Commission Bancaire entit/ed "ModalitØs de calcul du ratio 

de solvabilitØ." 

(viii) 	Use 0f net proceeds 

The net proceeds of Upper Tier 2 Capital or Tier 1 Capital may be used in 

certain circumstances to absorb losses In the event of the Issuer incurring 

losses, such losses will be charged first against accumulated profits (report 

à nouveau"), then against reserve. and capital, and finally, ta the extent 

necessary, against the subordinated bans (including interest thereon) of 

the Issuer, in reverse order of seniority (i.e., from the most junior ta the 

most senior), in order to allow the Issuer to comply with the regulatory 

requirernents applicable to banks in France, especially those rebating ta 

solvency ratios, and in order to allow the Issuer to continue its activities. 

4 	Negative Pledge 

Sa long as any of the Unsubordinated Notes and, if applicable, any Receipts or Coupons 

relating ta them, romains outstanding (as defined in the Agency Agreement), the Issuer will 

not create or permit ta subsist any mortgage, charge, pledge or other security interest upon 

any cf its assets or revenues, present or future, ta secure any relevant indebtedness (as 

defined below) incurred or guaranteed by the Issuer (whether before or after the ISSUE 0f 

the Unsubordinated Notes) unless the Unsubordinated Notes are equally and rateably 

secured so as f0 rank pari passu with such relevant indebtedness or the guarantee thereof. 

For the purposes cf this Condition, "relevant indebtedness" means any indebtedness for 

borrowed money, whether or not represented hy notes or other securities (including 

securities initially privately placed) which are for the time being, or are capable of being 

quoted, listed or ordinarily deait in on any stock exchange, over-the-counter-market or 

other securities market. 

This Condition 4 shall net apply te Subordinated Notes. 

5 	lnterest and other Calculations 

(a) 	Definitions: In these Conditions, unless the context otherwise requires, the 

following defined terrns shall have the meanings set eut below: 

"Business Day" means: 

(i) 	in the case 0f Euro, a day on which the TARGET System is operating (a 

"TARGET Business Day’) and/or 
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(ii) in the case of a Specified Currency other thon Euro, o day (other than o 

Saturdoy or Sunday) on which commercial banks and foreign exchange 

markets settle payments in the principal financial centre for that currency 

and/or 

(iii) in the case of a Specified Currency andor one or more business centre(s) 

specified in the relevant Final Terms (the Business Centre(s)’), o day 

(other than a Saturday or a Sunday) on which commercial banks and 

foreign exchange markets settle payrnents in such currency in the Business 

Centre(s) or, if no currency is indicated, generaily in each of the Business 

Centres 

’Day Count Fraction" means, in respect of the calculation of an amount of interest 

on any Note for any period of time (from and including the first day cf such period 

to but excluding the last) (whether or flot coristituting an lnterest Period or lnterest 

Accrual Period. the "Calculation Period): 

(i) if ’ActuallActual" or "Actual/Actual - ISDA’ is specified in the relevant 

Final Terms, the actual number of days in the Calculation Period divided by 

365 (or, if any portion of that Calculation Period falis in o leap year, the sum 

of (A) the actuol number of days in that portion 0f the Calculation Period 

falling in o leap year divided by 366 and (B) the actual number cf days in 

that portion 0f the Calculation Period falling in o non-leap yeor divided by 

365) 

(ii) if ’Actual/365 - FBF" is specified in the relevant Final Terms, the fraction 

whose numerator is the actual number of days elapsed during the 

Calculation Period and whose denorninator is 365 If part of that Calculation 

Period falls in a leap year. Actual365 - FBF shall mean the surn 0f (i) the 

fraction whose numerator is the actual number of days elapsed during the 

non-leap year and whose denominator is 365 and (ii) the fraction whose 

numerator is the number of actual days elapsed during the leap year and 

whose denominator is 366 

(iii) if ’Actual/Actual - FBF" is specified in the relevant Final Terms in respect 

cf each calculation, the fraction whose numerator is the actual number 0f 

days elapsed during such period and whose denominator is 365 (or 366 if 

29 February fous within the Calculation Period) 

(iv) if "Actual/Actuaj - ICMA’ 7  is specified in the relevant Final Ternis: 

(o) 	if the Calculation Period is equal to or shorter thon the Deterniination 

Period during which it falls. the number 0f days in the Calculation 

Period divided by the product cf (X) the number cf days in such 

Determination Period and (y) the number 0f Determination Periods 

normally ending in any year: and 

(b) 	if the Calculation Period is longer thon one Determination Period, the 

sum of: 

the number of days in such Calculation Period falling in the 

Determination Period in which it begins divided by the 

product 0f (1) the number cf days in such Determination 
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Period and (2) the number cf Determination Periods normally 

ending in any year; and 

the riumber 0f days in such Calculation Period ftilling in the 

next Determiriation Period divided by the product of (1) the 

number cf days in such Determination Period and (2) the 

number cf Determination Periods normally ending in any year 

in each case where: 

"Determination Period" means the period from and including o Determination 

Date in any year to but excluding the next Determination Date; and 

"Determination Date means the date specifled in the relevant Final Ternis or, if 

none is se specified, the lnterest Payment Date 

(V) 	if "Actual/365 (Fixed)" is specified in the relevant Final Ternis, the actual 

number 0f days in the Calculation Period divided by 365 

(vi) if ’Actual/360" is specified in the relevant Final Terms, the actual number of 

days in the Calculation Period divided by 360 

(vii) when ’2000 ISDA Definitions’ is specified in the relevant Final Ternis, and 

if ’301360’. 3601360" or ’Bond Basis’ is specified in the relevant Final 

Ternis, the number cf days in the Calculation Period divided by 360 (the 

number cf days 10 be colculated on the basis cf a year 0f 360 days with 12 

30-day months (unless (a) the last day 0f the Calculation Period is the 3lst 

day of o month but the first day cf the Calculation Period is a day other thari 

the 30th or 31st day of a month. in which case the month that includes that 

last day shaH flot be considered to be shorteried f0 o 30-day rnonth. or (b) 

the last day 0f the Calculation Period is the last day 0f the month 0f 

February, in which case the month cf February shall flot he considered to 

be lengthened to a 30-day month)) and 

(viii) when 2006 ISDA Definitions’ is specified in the relevant Final Ternis, and 

if ’301360’. 3601360’ or Bond Basis’ is specified in the relevant Final 

Ternis, the number of days in the Calculation Period divided by 360, 

calculated on o formula basis as follows: 

[360 X (Y2 -Y1)] + [30 x (M2 -M1)]--  (D2 - D1) 
Day Count Fraction  

360 

where: 

"Y1’ s the year, expressed ’as a nuniber, in which the first day cf the 

Calculation Period falls: 

’Y2’ is the year, expressed as o nLimber, in which the day immediately 

following the l’ast day included in the Calculation Period falls; 

"M1" is the calend’ar rnonth, expressed as o nuniber, in which the first day 0f 

the Calculation Period falls; 

’M 2 ’ is the calendar month, expressed as number, in which the day 

immediately following the last day inc!uded in the Calculation Period falls: 
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"D1" is the first calendar day, expressed as e number, of the Calculation 

Period, unless such number would be 31, in which case Di will be 30; end 

"D2 ’ is the calendar day, expressed as e number, immediately following the 

lest dey included in the Calculetion Period, unless such number would be 

31 and Dl is greater than 29, in which case D2 will be 30 

(ix) 	when 2000 ISDA Definjtjons" is specified in the relevant Final Ternis, and 

if "30E1360" or "Eurobond Basis" is specifled in the relevant Final Ternis, 

the number of deys in the Catculation Period divided by 360 (the number of 

days to be calculated on the basis 0f a year cf 360 days with 12 30-dey 

months, without regard to the date of the first dey or last day of the 

Celculation Period unless, in the case of a Calculation Period ending on the 

Maturity Date, the Maturity Date is the lest day of the month of February, in 

which case the month cf February shail flot be considered to be lengthened 

f0 a 30-dey month) 

(X) 	when "2006 I SDA Definitions" is specified in the relevant Final Terms, and 

if ’30E/360" or "Eurobond Basis" is specified in the relevant Final Terms. 

the number of deys in the Calculation Period divided by 360, calculeted on 

e formula basis as foliows: 

[360 X (Y: -Y)] + [30 X (M2 -M1)}+ (D2 -D1) 
Dey Count Fraction  

360 

where: 

"Y1" is the yeer, expressed as a number, in which the first day of the 

Calculation Period falis: 

"Y" is the year, expressed as e number, in which the day immedietely 

following the last dey included in the Celculation Period feils; 

"M 1 " ïs the calendar month, expressed as a number. in which the first dey of 

the Celculation Period feils; 

"’ s trie calendar month, exprossed as e number, in which the day 

immediately following the lest dey included in the Calculation Period falls, 

"D,’ is the first calender dey, expressed es e number, cf the Calculation 

Period, unless (i) that day is the lest dey 0f February or (ii) such number 

would be 31, in which case Dl will be 30: and 

"D2" is the calendar dey, expressed as a number, immediately following the 

lest dey included in the Calculation Period, unless (j) that day is the lest dey 

of February but not the Maturity Date or (ii) such number would be 31. in 

which case D2 will be 30 

(xi) 	when "2006 ISDA Definitions" is specified in the relevant Final Ternis and 

if ’30[/360 (ISDA)’ s specified in the relevant Final Ternis, the number of 

deys in the Calculation Period divided by 360, calculeted on e formula 

basis as follows: 
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[360 x (Y2 -Y1)] + [30 x (M2 -Mi)] --  (D2 -Dl) 
Day Count Fraction = 

360 

where: 

"Y 1 " is the year, expressed as a number, in which the first day 0f the 

Calculation Period fails; 

’Y2 " is the year, expressed as a number, in which the day immediately 

following the last day iricluded in the Calculation Period tails; 

"M 1 " is the c’alendar month, expressed as a number, in which the first day 0f 

the Calculation Period fous; 

’M 2" is the calendar month, expressed as a number, in which the day 

irnmediately following the last day included in the Calculation Period falis; 

"D 1 " is the first calendar day, expressed as a number, of the Calculation 

Period, unless (i) that day is the last day of February or (ii) such riumber 

would be 31, in which case Dl will be 30; and 

’D 2 ’ is the calendar day, expressed as a number, immediately following the 
last day included in the Calculatiori Period, unless (j) that day is the last day 

of February but not the Maturity Date or (ii) such number would be 31, in 

which case D2 witi be 30 

"Euro-zone" means the region comprised cf member states cf the European Union 

that adopt the single currency in accordance with the Treaty establishing the 

European Community, as amended 

"FBF" means FØdØration Bancaire Française 

’FBF Definitions" means the definitions set out in the 2007 FØdØration Bancaire 

Française (’FBF") Master Agreement relating to transactions on forward financial 

instruments (formerly 2001 Master Agreement relating to transactions on forward 

financial instruments as supplemented by the Technical Schedules published by 

the FBF, as the case may be) (together the ’FBF Master Agreement"), unless 

otherwise specified in the relevant Final Terms 

"Interest Accrual Period" means the period beginning on (and including) the 

Interest Commencement Date and ending on (but exciuding) the first Interest 

Period Date and each successive period beginning on (and inckiding) an Interest 

Period Date and ending on (but exciuding) the next succeeding lnterest Period 

Date 

"Interest Amount" means the amount of interest payable, and in the case cf Fixed 

Rate Notes, means the Fixed Coupon Amount or Broken Amount, as the case may 

be 

Interest Commencement Date’ means the Issue Date or such other date as may 

be specified in the relevant Final Terms 

"Interest Determination Date" means, with respect to a Rate 0f lriterest and 

lnterest Accrual Period, the date specified as such in the relevant Final Terms or, if 

none is 50 specified, (I) the day falling two TARGET Business Days prior te the first 

day 0f such lnterest Accrual Period if the Specified Currency is Euro or (ii) the first 
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(c) 	lnterest on Floating Rate Notes and Index Linked Interest Notes: 

(j) 	Inter-est Rayment Dates: Each Floating Rate Note and Index Linked lnterest 
Note bears interest on its outstandng nominal amount from the Interest 

Commencement Date at the rate per annum (expressed as a perceritage) 
equal to thØ Rate cf lnterest. such interest beirig payable in arrear (except 

as otherwise provided in the relevant Final Terrns) on each lnterest 
Payrnent Date. The an’iount of interest payable shall be deterrnined in 

accordance with Condition 5(k). Such lnterest Payrnent Date(s) is/are 
either shown in thØ relevant Final Ternis as Specified lnterest Payrnent 

Dates or, if no Specifed lnterest Payment Date(s) istare shown in the 
relevant Final Ternis, lnterest Payment Date shall meari each date which 

fails thØ nurnber of monthe or other periocl shown tri thØ relevant Final 
Ternis as thØ lnterest Period after thØ preceding lnterest Payrnent Date or,  

in the case of thØ first lriterest Payment Date, after thØ lnterest 
Commencement Date. 

(ii) Business Day Convention: If any date referred to in these Conditions that is 

specified tØ be subect to adjustrnent in accordance with a Business Day 
Convention would otherwise falI on a day that is not a Business Day, then. 

if the Business Day Convention specified is (A) the Floating Rate Business 
Day Convention. such date shall be postponed to the next da- that is a 

Business Day unless it would thereby fall into thØ next calendar nionth, in 
which Øvent (x) such date shall be brought forvard te the inimediately 

preceding Business Day and (y) each subsØquent such date shall be thØ 
Iast Business Day of thØ rnonth in which such date would have fallen had it 

not beeri subject te adjustment, (B) the Following Business Day 
Convention, such date shali be postponed to the next day that is a 

Business Day, (C) thØ Modified Following Business Day Convention, such 

date shail be postponed tØ thØ next day that is a Business Day unless it 
woubd thereby fail into the next calendar month, in which event such date 

shhi be brought forward tØ the immediately preceding Business Day or (D) 
thØ Preceding Business Day Convention, such date shall be brought 

forward to thØ irnmediately preceding Business Day. 

(iii) Rate cf Jnterest for F?oating Rate Notes: ThØ Rate of lnterest in respect of 
Ftoating Rate Notes for each hnterest Accrual Period shall be determined in 

thØ manner specified in thØ relevant Fnal Ternis and the provisions below 
relating te ether FBF DØtermination, ISDA Deterniination or Screen Rate 

DØtermination shall apply, depending upon whtch is specified in thØ 
relevant Final Terrns. 

A) FBF DØtermination for Floating Rate Notes 

Where FBF Determination is specified in thØ relevant Final Ternis as 
the manner in which the Rate cf lnterest is to be deterrnined, the 

Rate of lnterest for each lnterest Accrual Period shaP be deterniined 
by thØ Calculaticin Agent as a rate equal te the reievant FEF Rate. 

For thØ purposes cf this sub-paragraph (A), FBF Rate for an 

lnterest Accrual Period means a rate equal te thØ Floating Rate that 

would be deterniined by the Calculation Agent under a Transaction 



under the ternis of an agreement ncorporating the FBF Defnitons 

and under which: 

(a) the Floatng Rate is as speof’ied in the relevant Final Ternis 

and 

(b) the relevant Floating Rate Determination Date (Date de 

DØtermination du Taux Variable) is the first day of that 

lnterest Accrual Period unless otherwise specified in the 

relevant FnaI Ternis. 

For the pu-poses of this sub-paragraph (A). Roating Rate". 

"Calculation Agent", "Floating Rate Determination Date 

(Date de DØtermination du Taux Vanabeï’ and "Transaction" 

have the nieanings given to those ternis in the FBF 

Definitions, provided that "Euribo( means the rate 

calculated for deposits in Euro which appears on the Reuters 

screen page EURIBORD1, as more fully described in the 

relevant Final Ternis. 

(B) 	ISD.A Deterniination for Floating Rate Notes 

Where ISDA Determination is specfied in the relevant Final Ternis as 

the manner in which the Rate of lnterest is to Le determned, the 

Rate of lnterest for each lnterest Accrual Period shait be determined 

by the Calculation Agent as a rate equal to the relevant ISDA Rate 

For the pur -poses of this sub-paragraph (B), 1SDA Rate’ for an 

lriterestAccrual Period nie-ans a rate equal to the Floating Rate that 

would be determned by the Cacuiation Agent under a Swap 

Transaction under the ternis of an agreement incorporating the ISDA 

Definitions and under whch: 

(a) the Floating Rate Option is as specified in the relevant Final 

Ternis 

(b) the Desgnated Maturity is a penod specfied in the relevant 

Final Ternis and 

(c) the relevant Reset Date is the first day of that lnterest Accrual 

Period unless atherwise specied in the relevant Final Ternis. 

For the purposes of this sub-paragraph (B), "Floating Rate". 

’Calculation Agent", "Floating Rate Option". ’Designated 

Maturity" ’Reset Date" and "Swap Transaction’ have the 

meanings given to those ternis in the ISDA Definitions. 

(C) Screen Rate Determination for Floating Rate Notes 

(a) 	Where Screen Rate Deterniination is specified in the relevant 

Final Ternis as the manner in which the Rate of lnterest is to 

be determined, the Rate of lnterest for each lnterest Accrual 

Pericid ’.’iIl. subject as provided below, be eittier: 

() 	the offered quotation: or 

(ii) 	the arithrnetic mean of the offered quotations, 
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(expressed as a perceritage rate per annum) for the 

Refererice Rate which appears or appear, as the case niay 

be, on the Relevant Screen Page as ait either 1100 a.rn. 

London time in the case cf LIBOR or Brussels time in the 

case of EURIBOR) on thØ lnterest Determuiation Date in 

question as determined by thØ Catcuiation Agent. If five or 

more cf such offered quotations are available on the 

Relevant Screen Page. thØ hghest (or, if there is more than 

one such highest quotation, one only of such quotahons) and 

thØ lowest (or. if there is more than one such lowest 

quotation, one ony cf such quotations) shall be disregarded 

by the Calcuhation Agent for the purpose of deterniining the 

arithrnetic rnean of such offered quotations. 

If the Reference Rate from time f0 orne rn respect of Floating 

Rate Notes is specified in the relevant Final Ternis as being 

other than LIBOR or EURIBOR, the Rate cf lnterest in 

respect of such Notes wihl be deterrnined as provided in the 

relevant Final Ternis. 

(b) If the Relevant Screon Page is not avaihable or if sub-

paragraph (a)(t) applies and no such offered quotation 

appears on the Reievant ScrØen Page or, if sub-paragraph 

(a)(ii) applies and fewer than three such offered quotations 

appear on thØ Relevant Screen Page, in each case as at the 

tin-ie specified above, subject as provided below, the 

Calculation Agent shaH request, if thØ Reference Rate is 

LIBOR, thØ principal London office of each cf thØ Reference 

Banks or, if the RØfØrence Rate is EURIBOR, thØ principal 

Euro-zone office cf each of the RØfØrence Banks, to provide 

the Calculation Agent with its offered quotation (expressed as 

a percentage rate per annuni) for the Reference Rate if the 

Reference Rate is LIBOR, at approxiniately 11.00 3m. 

(London tinlel, or if the RØfØrence Rate is EURFOOR, at 

approxiniatehy ’11.00 a.rn. (Brussels time) on the lnterest 

Determination Date in question. If twa or more cf the 

Reference Banks provide the Calculation Agent with such 

offered quotations. thØ Rate of Interest for such lnterest 

Accrual Period shall be the arithmetic mean of such offered 

quotations as deterrnined by thØ Calculation Agent: and 

(c) If paragraph (b) aboyØ appes and the Calcuhation Agent 

determines that fewer than twa Reference Banks are 

providFng offered quotations, subject as provided below, the 

Rate cf lnterest shaH be thØ arithmetic mean cf thØ rates per 

annuni (expressed as a percentage) as conirnunicated to 

(and at thØ request of) thØ Calcuhahon Agent by the 

Reference Banks or any twa or more of them, ait which such 

banks were offered, if the Reference Rate is LIBOR, ait 

approxIrnatey 11.00 a-m. (Lardon tue) or, if the RØfØrence 

Rate is EURIBOR, ait approximately 11.00 a.m. (Brussels 
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time) on the relevant lnterest Determination Date, deposits in 
the Specified Currency for a period equal to that which would 

have been used for the Reference Rate by leading banks in, 
if the Reference Rate is LIBOR. the London inter-bank 

market or, if the Reference Rate is EURIBOR, the Euro-zone 

inter-bank market, as the case may be, or, if fewer than two 

cf the Reference Banks provide the Calculation Agent with 

such offered rates, the offered rate for deposits in the 

Specified Currency for a period equal to that which would 
have been used for the Reference Rate, or the arithmetic 

niean of the offered rates for deposits in the Specified 
Currency for a period equal to that which would have been 

used for the Reference Rate. at which, if the Reference Rate 

is LIBOR, at approximatety 11.00 a.m. (London time) or, if the 
Reference Rate is EURIBOR, ait approximately 11.00 a.rn 

(Brussels time), on the relevant Interest Detemiination Date, 
any one or more banks (which bank or banks is or are in the 

opinion of the Issuer suitable for such purpose) informs the 
Calculation Agent it is quoting toi leading banks in, if the 

Reference Rate is LIBOR. the London inter-bank market or, if 
the Reference Rate is EURIBOR, the Euro zoneinter-bank 

market, as the case rnay be. provided that, if the Rate of 
lnterest cannot be determined in accordance with the 

foregoing provisions et this paragraph, the Rate cf lnterest 

shah be determineci as at the tast preceding tnterest 

Determination Date (though substituting, where a different 

Margin or Maximum or Minimum Rate of Interest is to he 

applied to the relevant Interest Accruat Period from that 
which applied to the last preceding Interest Accrual Period, 

the Margin or Maximum or Minimum Rate of lnterest relating 
to the relevant tnterest Accruai Period, in place cf the Margin 

or Maximum or Minimum Rate et lnterest relating to that Iast 
preceding lnterest Accrual Period). 

(iv) 	Rate of !nterest for Index Liriked nterest Notes: The Rate of lnterest in 

respect of Index Linked lnterest Notes for each interest Accrual Period shah 
be determined in the manner specified in the relevant Final Ternis and 

interest wihl accrue by reference to an Index or Formula as specified in the 

relevant Final Ternis. 

(d) Zero Coupon Notes: Where a Note the lnterest Basis cf whch is specified to be 

Zero Coupon is repayable prier te the Maturity Date is net paid when due, the 
arnount due and payable prior to the Maturity Date shail be the Earl y  Redemption 

Amount of such Note. As from the Maturity Date. the Rate of lnterest for any 

overdue principal cf such a Note shail be a rate per annum (expressed as a 

percentage) equal te the Arnortisation Yield (as described in Condition 6(e)(i)). 

(e) Dual Currency Notes: In the case cf Duat Currency Notes, if the rate or amount et 

nterest faits te be deterniined by reference to a Rate of Exchange or a method et 

calculating, a Rate et Exchange, the rate or amount et interest payable shah) be 

deterniined in the manner specified in the relevant Final Ternis. 

24 



M 	Parily Paid Notes: in the case of Partly Paid Notes (other than Partiy Paid Notes 

which are ZØro Coupon Notes). interest mil accrue as aforesaid on thØ paid-up 

nomina1 arnount of such Notes and otherwise as specified in the relevant Final 

Ternis. 

(g) Accrual of Interest: lnterest shall cease to accrue on each Note on the due date 

for rØdemption unless (i) in the case of Demateriahised Notes, on such due date or 

(ii: in the case of Materiahised Notes, upon due presentation, payment is improperly 

withheld or refused, in which event interest shaH continue to accrue (as weU after 

as before judgment) at thØ Rate of lnterest in the nianner provided in this Condition 

5 to the Relevant Date (as deflned in Condition 8). 

(h) DØferrai of interest: In the case of Undated Subordinated Notes, interest shaH be 

payable on each Compuisory lnterest Payment Date (as defined behow) in respect 

of the interest accrued in the lnterest Period ending on the day immediately 

preceding such date. On any Optionai tnterest Payrnent Date (as detined below) 

there may be paid (if the Issuer so elects) the interest accrued in the lnterest 

Period ending on the day in -imediately preceding such date but thØ Issuer sh 111 flot 

have any obligation to make such payment and any such failure to pay shall flot 

constitute a defauit under the Notes or for any Cher purpose. Notice 0f any 

Optiorial Interest Paynient Date shah (for so long as thØ rules of, or apptcabIe to. 

any Reguiated Market so require) be given to the Notehohders in accordance with 

Condrtion 15 and to the relevant Reguiated Market Such notice shall be given at 

heast seven days prior to thØ retevant Optional (nterest Payment Date(s). The 

relevant Final Ternis wiU state whether any interest flot paid on an Optonal lnterest 

Payrnent Date shail Le f ost or shah, so long as thØ sanie remains unpaid. constitute 

"Arrears of Interest" (which terni shail inchude interest on such unpaid fnterest as 

referred to below) Arrears of lnterest mav, at thØ option of thØ lssuer, be paid in 

whohe or in part at any tinie upon thØ expiration of flot less than seven days’ notice 

to such effect given to the Notehoiders in accordance with Condition 15 but ail 

Arrears of lnterest on ait Undated Subordinated Notes outstandirig shail become 

due in full on whichever is thØ earhiest of: 

(i) the hnterest Paynent Date inimediately following the date upon which the 

AssenibØe GØnØrale of thØ sharehoiders of the issuer passed a resolution 

to pay a dividend on thØ ordiriary share capital of thØ Issuer: and 

(iih 	a judgenient rendered by any competent court dechanng (a) thØ judical 

liquidation (llquidatlon judiciaire) of thØ Issuer or (b) the liquidation of the 

lssuer for any other reason. 

If notice is gven by thØ lssuer of its intention to pay thØ whole or part of Arrears of 

lnterest, the Issuer shall be obhiged to do so upon thØ expiration of such notice. 

When Arrears of Interest are paid in part, each such payment shaH be apphied ’n or 

towards satisfaction of thØ full aniount of thØ Arrears of lnterest accrued n respect 

of the earhiest lnterest Perod in respect of which Arrears 0f hnterest have accrued 

and have flot been paid in full Arrears of Interest shaH (to the extent perrnitted by 

faw) bear interest accruing (but onfy. in accordance with Article 1154 of the French 

Code civiL after such interest has accrued for a period of one year) and 

conipounding on the basis et thØ exact number of days which have elapsed ait thØ 

prevaihing rate of interest on the Subordinated Notes in respect of each relevant 
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lnterest Period For these purposes the foliowing expressions have the following 

meanings: 

"Cornpulsory Interest Payment Date means any lnterest Payrnent Date uniess 

at the AssemblØe GØnØrale et the shareholders cf the Issuer immediately 

preceding such date which was required to approve the annual accounts of the 

issuer for the fiscal year ended pnor to such AssemblØe GØnØrale, no resolution 

was passed te pay a dividend on the ordinary share capital of the issuer in respect 

of such previous fiscal year and 

’Optional lnterest Payment Date" means any lnterest Payment Date, as the case 

may be. other than a Cornpulsory lnterest Payment Date. 

li is exp ected tt,at in the case cf Undated Subordinated Notes the proceeds of 

which coint as Tier I Capita’, interest net paid on an Optiona/ interest Payment 
Date shah be Iost. ht is aso expected that, in the case o! Undated Subordinated 

Notes the proceeds 0f wbch count as Tier 2 Capital, interest net paid on an 
Optional Payment Date shaLi constitute Arrears of Intereat. 

(I) 	Margin. Maximum!Minimum Rates of Interest, Instalment Amounts and 

Redemption Amounts and Rounding: 

(i) If any Margin is specified n the relevant Final Ternis (either (x) generaily, or 

(y) in relation te one or more lnterest Accruai Periods), an adjustrnent shah 

be made te ail Rates et tnterest, in the case cf (X), or the Rates of lnterest 

for the specified lnterest Accruai Periods, in the case et (y), calculated in 

accordance with (c) above by adding (if a positive nun,ber’) or subtracting 

tue absotute value (if a negative number) cf such Margin subject always te 

the next paragraph 

(ii) if any Maxrnum or Minimum Rate et hnterest. lnstalnient Arnount or 

Redemption Arnount is specified in the relevant Final Ternis. then any Rate 

cf interesi, Instalment Arnount or Redemption Amourit shall be subject te 

such maximum or minimum, as the case may be 

(iii) For the purposes of any calculations required pursuant te these Conditions 

(uniess otherwise specified), (x) ail percentages resuiting from such 

caicutations shall be rounded, if necessary, te the nearest one hundred-

thousandth cf a percentage poInt (with halves being rounded up). (y) ail 

figures shall be rounded to seven significant figures (with halves being 

rounded up) and (z) ail currency amounts that fail due and payable shall be 

rounded te the nearest unit cf such currency (with halves being rounded 

up), save in the case cf yen, which shall be rounded down to the nearest 

yen- For these purposes unit" nieans the lowest arnount et such currency 

that is avaliabie as legai tender in the countrv(ies) of such currency. 

(j) Interest on hindated Subordinated Notes: Payment 0f interest on Undated 

Subordinated Notes may be postponed in accordance with applicable French 

bankng laves and regulatons and. in particular, Article 4 (e) cf Requlatiori no. 90-02 

dated 23 Februarv 1990 cf the CRBF m France. as amended tram tme te time. 

(k) Calculations: The aniount of mterest payable m respect of anv Note for any period 

shall be caicuiated by niutiplying the product of the Rate cf interest and the 

outstandng nominai arnount cf such Note by the Day Count Fraction, unless an 
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lnterest Amaunt (or a formula for its calculation) is specified in respect of such 

period, in which case the amount of interest payable in respect of such Note for 

such period shall equal such lnterest Arnount (or be calculated in accordance with 

such formula). Where any înterest Period comprises Mo or more lnterest Accrual 

Periods, the amount of interest payable in respect of such lnterest Period shaU be 

the sum of the amounts of interest payab’e in respect of each of those lnterest 

Accruai Periods. In respect of any other period for .vhich interest is required to be 

calcuiated, the provisions above shah applv save that the Day Count Fraction shah 

be for the period for which nterest is required to be calculated 

(I) 	Deterniination and Publication of Rates of lnterest, lnterest Aniounts, Final 

Redemption Amourits, Optional Redemption Arnounts, Early Redemption 

Amounts and Instalment Amoiints: The Caiculation Agent shaH, as soan as 

practicabie on such date as the Calculation Agent may be required to calculate any 

rate or aniount, obtain any quotation or make any detŁrmination or calculation. 

deterniine such rate and calculate the lnterest Amounts for the relevant lnterest 

Accrual Pehod, caiculate Hie Final Redemption Amount, Optional Redemption 

Amount, Early Redernption Amount or InstainientAmount, obtain such quotation or 

make such determination or caiculation, as the case may be, and cause the Rate 

of lnterest and the lnterest Arnounts for each lnterest Accruai Period and the 

relevant lnterest Payment Date and, if required to be calculated, the Final 

Redempton Anicunt, Optional Redemption Arnount, Eariy Redemption Amount or 

any Instaiment Amount to be notified ta the Fiscal Agent, the lssuer. each 0f the 

Paying Agents, the Noteholders, any other Calculation Agent appainted in respect 

of the Notes that ts ta make o further calculation upon receipt of such information 

and, if the Notes are adrnitted to trading on o Reguhated Market and Hie rLiles aL or 

applicable to, such Regulated Market sa require, such Reguiated Market as scion 

as possible after their detemiination but in no event later than (i) the 

commencement of the relevant interest Period. if determined prior to such tinie, in 

the case of notification to such exchange of a Rate of interest and lnterest Aniount. 

or (ii) in ail other cases, the fourth business Day after such detemiinotion. Where 

any lnterest Paynient Date or lnterest Period Date is subject ta adjustment 

pursuant ta Condition 5(c)(ii), the lnterest Amounts and the lnterest Payment Date 

sa pubshed may subsequentiy be aniended (or appropriate alternative 

arrangements made bv way of adjustnient) without notice in the event of an 

extension or shortening ai the Interest Period. The detemiination of any rate or 

amount. the obtaininçj of each quotation and the making of each detemuination or 

calculation by the Calcuhation Agent(s) shall (in the absence of manifest error) be 

final and binding upon ail parties. 

(ni) 	Calculation Agent The Issuer shali procure that there shi!l at aht times be one or 

mare Calculation Agents bf provision is made for theni Ln tue relevant Final Ternis 

and for sa ong  as any Note is outstanding (as defined in the Agency Agreement). 

Where more than one Calculation Agent is appointed in respect of the Notes. 

references in thŁse Conditions to the Caicu lotion Agent shahi be construed as each 

Caiculation Agent performing its respective duties under the Condttons. if the 

Caiculatian Agent is unabhe or unwillng ta act as such or if the Calculatian Agent 

fous duly to estabhish Hie Rate of lnterest for an hnterest Accrual Perod or ta 

calculate ariy lnterest Amount, Instalnient Amount, Final Redeniption Arnount, Early 

Redemption Amount or Optional Redemption Arnount, as the case may be, or ta 
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coniply v.ith any other requirement, the Issuer shaH appoint a leading bank or 

nvestment banking firm engaged in thØ interbank market (or, if appropriate, money, 

swap or over-the-counter index options market) that is rnost closely connected with 

thØ calculation or dØtermination to be made by the Catculaton Agent acting 

through ils principal London office or any other office actively involved in such 
market) ta act as such in ils place. The Calculatian Agent niay net resign ils dulies 

v.ithout a successor having been appointed as aforesaid but, for the avoidance of 

doubi the Calculation Agent can be removed by the Issuer before a successor is 

appointed in cases where il is unable ta act. Notwthstanding the option of thØ 

Issuer ta remove thØ Calculation Agent as aforesaid, thØ Issuer shall use ils best 

efforts ta appoint as scan as practïcable a new Calculation Agent able ta act. So 

long as thØ Notes are admitted ta trading cri any Regulated Market and the rules 

of, or applicable ta, the Regulated Market sa require. notice of any change of thØ 

Calculation Agent shafl be given in accordarice with Condition lE 

(n) 	Interest on crØdit hinked Notes: In the case of crØdit linked Notes, their interest 

wihh be specified in thØ relevant Final Ternis. 

6 	Redemption. Purchase and Options 

(a) Final Redemption: Unless previausiy redeerned, purchased and cancelled as 

provided below, each Note shall be finally redeemed on thØ Maturity Date specfied 

in thØ relevant Final Ternis at ils Final Redemptian Amount (which, unless 

otherwise provided, is ils nominal amount) or, in thØ case cf a Note falling within 

Condition 6(b) below, ils final Instalment Amount. Subordinated Notes, thØ 

proceeds of which constitutŒ Tier 1 Capital or Upper Tier 2 Capital shall be 

Undated Subordinated Notes. The Maturity Date, in relation ta Subordinated Notes 

thØ proceeds of which constitute Lower Tier 2 Capital, will net be less than five 

years fram thØ Issue Date. In thØ case cf credit linkØd Notes. the rØdemption 

dØtails will be specified in thØ Final Ternis. 

(b) RØdemption by Instalments: Unless previously redeemed, purchased and 

cancelled as provided in this Condition 6. each Note that provides for lnstalment 

Dates and Instalment Arnaunts shall be partially redeemed on each lnstaiment 

Date at thØ related Instalrnent Amount spØcified in thØ relevant Final Ternis. The 

outstanding nominal arnaunt of each such Note shall be reduced by thØ Instalment 

Arnount (or, f such Instalment Amount is calculated by reference to a proportion of 

thØ nominal arnount of such Note, such proportion) for all purposes with effect !rom 

the related InstairnØnt Date, unless payrnent of thØ lnstalment Arnount is irnproperly 

withheid or refused (i) in the case of Dematerialised Notes, on the due date for 

such payrnent or (ii) in thØ case cf Materialised Notes, on prØsentation of the 

related Receipt. n whch case. such amount shall remain outstanding until thØ 

Relevant Date relating te such lnstaimentAmount. 

(c) RØdemption et the Option of the Issuer and Partial Redemption: If a Cdl 

Option is specified in thØ relevant Final Ternis, thØ lssuer may, subject to the prier 

approval of the SecrØtariat GØnØra: of thØ Commission Bancaire in the casØ of 

Subordinated Notes thØ proceeds of whch constitute TiØr 1 Capital or Tier 2 

Capital and te compIance by thØ Issue,  with ahi thØ relevant laws, rØgulations and 

directives and on grnng flot less than 15 nor more than 30 days irrevocable notice 

fi accordance with Conditon 16- to thØ Noteholders (or such other notice periad as 

may be specified in thØ relevant Final Ternis redeem, aIl or, if sa provided. sone. 
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of the Notes on any Optional Redeniption Date. Any such redemption of Notes 
shall be at their Optional Redemption Amount together with interest accrued to the 

date fixed for redemption (including, where applicable, Arrears ai lnterest), if any. 
Any such redemption of Notes must relate to Notes of a nominal aniount at least 

equai to the Minimum Redemption Amount ta be redeemed as specified in the 
relevant Finai Ternis ai -id no greater than the Maximum Redemption Amount to be 

redeemed specifled in the relevant Final Terms. The redemption date, in relation to 
Subordinated Notes the proceeds al which constitute Lower Tier 2 Capital, will flot 

be less than five years from the Issue Date. 

AH Notes in respect cf which any such notice is given shaH be redeemed on the 
date specified in such notice in accordance with this Condition. 

In the case al a partial redemption the notice to holders cf such Materialised Notes 

shall also contain the number al the Definitive Materialised Bearer Notes to be 
redeemed which shall have been drawn in such place and in such manner as may 

be fair and reasonable in the circumstances, taking accaunt al prevailing market 
practices, subject ta compliance wth any applicable laws and requirenients 0f the 

Regulated Market on which the Notes are admitted to trading. 

In the case cf a partial redemption cf Demateriahised Notes, the redemption may be 
effected, at the option cf the Issuer, either (I) by reducing the nominal amaunt of ail 

such Dematerialised Notes in a Series in proportion ta the aggregate nominal 
amount redeemed or (ii) by redeeming in full some only al such Dematerialised 

Notes and, in such latter case, the choice between thase Demateriahised Notes 
that will be ful[y redeerned and those Dematerialised Notes of any Series that wihl 

not be redeemed shall be made in accordance with Article R.213-16 of the Code 
and the provisions of the relevant Final Ternis, subject ta coniphiance with any other 

applicable laves and requirements cf the Regulated Market on which the Notes are 
admitted ta trading. 

(d) 	Redemption et the Option of Notehoiders and Exercise of Noteholders’ 

Options: If a Put Option is specified in the relevant Final Ternis and provided that 
the relevant Note is flot a Subordinated Note the proceads cf which constitute Tier 

1 Capital, Tier 2 Capital, the issuer shah, at the option of the Noteholder, upon the 
Noteholder giving not less than 10 nor more than 30 days’ notice ta the Issuer (the 

’Election Period") (or such other notice period as may be specified in the relevant 
Final Ternis:, redeem such Note on the Optional Redeniption Date(s) at its Optional 

Redemption Amount together with interest accrued ta the date fixed for redemption 
including, where applicable, any Arrears of lnterest. 

Ta exercise such option. the Notehoider must sertd ta any Pay:ng agent by 

electronic communication or fax a duly conipleted option exercise notice (the Put 
Option Notice) in the form delivered by the Paying Agent, the Registration Agent 

or Euraclear France and/or any relevant clearing systems, as the case may be. 
within the Election Perjod. In the case of Materiahised eearer Notes shall have 

attached ta it such Note (together with aIl unrnatured Receipts and Coupons and 
unexchangech Talons) with any Paying Agent at its specified office. In the case cf 

Dematerialised Notes, the Notehoder shail transfer. or cause ta be transferred, the 
Dernaterialised Notes ta be redeemed ta the account of the Pa ,  Agent specified 

n the Put Option Notice No option sa exercised and, where applicable, na Note so 

deposited or transferred may be withdrawn without the priar consent ai the lssuer. 
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(e) 	Early Redemption: 

(j) 	ZØro Coupon Notes: 

(A) ThØ Early Redemption Amount payable in respect of any Zero 

Coupon Note, the Early RØdemption Amount 0f which is flot iinked to 
an index and/or a formula, upon redeniption of such Note pursuant to 

Condition 6(f) or upon it becorning due and payable as provided in 

Condition 9 shall be the Amortised Nominal Aniount (calculated as 
provided below) of such Note unless otherwise specified in thØ 

relevant Final Ternis. 

(B) Sub.iect to the provisons of sub-paragraph (C) below, the Amortised 

Nominal Arnount of any such Note shall be the scheduled Final 

RØdemption Amount of such Note on thØ Maturity Date discounted ait 
a rate per annum (expressed as a percentage) equal to thØ 

Amortisation Yield (which, if none is shown in thØ relevant Final 
Ternis, shall be such rate as wouid produce an Amortised Nominal 

Amount equal to thØ issue price of thØ Notes if they were discounted 
back ta their issue price on thØ Issue Date) compounded annually. 

(C) If the Earty Redemption Amount payable in respect of any such Note 

upon its redernption pursuant ta Condition 6(f) or upori it becoming 
due and payable as provided in Condition 9 is flot paid when due, the 

Earhy Redemption Aniount due and payable in respect of such Note 
shall be the Amortised Nominal Amount 0f such Note as defined in 

sub-paragraph (B) aboyØ, except that such sub-paragraph shall have 
effect as though the date on which the Arnortised Nominal Amount 

becomes due and payable were thØ Relevant Date (as defined in 
Condition 8(c) below). The calculation of thØ Amortised Nominal 

Amount in accordance wïth this sub-paragraph shaH continue to be 
made (both before and afler judgment) until thØ Relevant Date. 

uniess thØ Relevant Date falis on or after thØ Maturty Date, in which 
case the amount due and payable shaH be the scheduled Final 

Redemption Amount of such Note on the Maturity Date together with 
any interest that may accrue in accordance with Condition 50). 

Where such calculation le to be made for a period of less than one 

year, it shali be made on the basis of thØ Day Count Fraction shown 
in the relevant Final Ternis. 

(ii) 	Other Notes: The Early RØdemption Amount payable in respect of any Note 

(other than Notes described in (I) aboie). upon redemption of such Note 
pursuant to Condition 6(fj or upon it becoming due and payable as 

provided in Condition 9 shall be thØ Fnal Reden’iption Arnount together with 
interest accrued to the date fixed for redemption (including, where 

applicable. any Arrears of lnterest) unless otherse specified in thØ 
relevant Final Ternis. 

(f) 	Redemption for Taxation Reasons: 

(i) 	If, by reason of any change in French hav. or any change in thØ officiai 
application or interpretatton of such law. becoming effective after thØ Issue 
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Date. the Issuer wouki on the occasion of the next payrnent of principal or 

interest due in respect o! the Notes, flot be able to rrake such payment 

without having to pay additional amounts as specifLed under Condition S 

below, the Issuer may, at ts option, on any lnterest Payment Date or, if se 

specified in thØ relevant Final Terms, at any time. subject to having gven 

flot more than 45 nor less than 30 days’ notice to the Noteholders (which 

notice shaH be irrevocable), in accordance with Condition 15 and, in thØ 

case o! Subordinated Notes, the proceeds of which constitute Tier 1 

Capital. Tier 2 Capital, subject to the prior appro’’ai o! the SecrØtariat 
GØnØra,i o! thØ Cornmi.ss:on Bancaire, redeem ail, but not some only, cf the 

Notes at ther Ear!y RØdemption Aniount together with, unless otherwise 

specified in the Final Ternis, any interest accrued to thØ date set for 

rØdemption (including, where applicable, any Arrears of lnterest) provided 

that the due date for redemption of which notice hereunder may be given 

shail be no earlier than the latest practicable date on which thØ Issuer could 

niake paynient of principal and interest without withholdng for French 

taxes. 

(ii) 	1f the Issuer would on the next payment of principal or interest in respect o! 

thØ Notes be prevented by French law from making payment ta thØ 

Noteholders or, if applicable. Couponholders of the full arnounts then due 

and payable, notwithstanding the undertaking to pay additional amounts 

contained in Condition 8 below, then the Issuer shafi forthwith give notice of 

such fact ta thØ Fiscal Agent and the Issuer shaH upon giving flot lss than 

seven days’ pnor notice ta thØ Noteholders in accordance with Condition 15 

and, in thØ case o! Subordtnated Notes, the proceeds of which constitute 

Tier 1 Captat, Tier 2 Capital, subject ta thØ prior approval o! thØ SecrØtariat 
GØrØrai o! the Commissçon Bancaire, redeeni ail, but flot semØ only, o! thØ 

Notes then outstanding at their Redemption Arnount together with, unless 

othervise specified m the Final Ternis, any interest accrued to the date set 

for redeniption (including, where applicable, any Arrears of lnterest) on (A) 

thØ iatest practicabie lnterest Paynient Date on which the Issuer could 

make payrnent of thØ full aniount then due and payable in respect cf the 

Notes, provided that if such notice would expire after such lnterest Payrnent 

Date thØ date for rØdemption pursuant ta such notice o! Noteholders shail 

be thØ later cf (i) thØ latest practicable date on which thØ Issuer could niake 

payment of the full amount then due and payable in respect cf the NotØs 

and (ii) 14 days after giving notice ta the Fiscal Agent as aforesaid or (B) if 

sa specified in thØ relevant Final Terms, at any time, provided that the due 

date for rØdemption of which notice hereunder shall be grven shaH be the 

latest practicable date at which thØ Issuer could make payment of thØ full 

amount payable in respect of thØ Notes, or, if applcable, Receipts or 

Coupons or, if that date is passed, as soon as practicable thereafter 

(g) Partly Paid Notes: Partly Paid Notes will be redeemed. whether at maturity. early 

redempton or otherwise, in accordance i.ith the provisions cf this Condition and 

die provisons specïfied in the relevant Final Ternis. 

(h) Purchases: The Issuer shaH have thØ right at ail tirnes ta purchase NotØs 

(provided that, in the case o! Materiahised Notes. ail unmatured Receipts and 

Coupons and unexchanged Talons reiating thereto are attached thereto or 
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surrendered therewth) in the open market or otherwse at any price. In the case of 

Subordinated Notes the proceeds of .hch constitute Tier 2 Capital, any such 

purchase wtll be subject ta the pror approval of the SecrØtariat GØrØ.rail of the 

Commission Bancaire if it relates (individually or when aggregated with any 

prevtous purchase) to 10% or more of the principal arnount of the Notes In the 

case of Subordinated Notes the proceeds of which constitute Tier 1 Capital, any 

such purchase will be subject to the prior approval of the SecrØtariat GØnØrai of the 

Commission Bancaire. 

(I) 	Caricellation: Ail Notes purchased by or on behalf cf the issuer must be canceUed, 

in the case of Dematerialised Notes, by transfer to an account in accordance with 

the rules and procedures 0f Euroclear France and, in the case cf Materialised 

Bearer Notes, by surrendering the Ternporary Global Certificate and the Definitive 

Materialised Bearer Notes in question together with ail unniatured Receipts and 

Coupons and ail unexchanged Talons ta the Fiscal Agent and, in each case, if sa 

transferred or surrendered, shah, together with ail Notes redeenied by the Issuer, 

be cancelied forthwith (together with, in the case cf Dernateriaiised Notes, ail rights 

relating ta payment of interest and other amounts relating ta such Dernaterialsed 

Notes and, in the case of Materiahised Notes. ail unmatured Receipts and Coupons 

and unexchanged Talons attached thereto or surrendered therewith). Any Notes so 

canceIled or, where applicable, transferred or surrendered for cancellation may not 

be reissued or resold and the obligations of the Issuer in respect cf any such Notes 

shall be discharged. For sa long as the Notes are adrnitted ta trading on the 

regulated market of. and histed on the officiai list of the Luxembourg Stock 

Exchange, the Issuer will forthwith inform the Luxembourg Stock Exchange cf any 

such canceilation. 

(j) 	Hiegality: If. by reason of any change in French lai, or any change in the offical 

application cf such law, becorning effective after the Issue Date, it wili beconie 

unawfuU for the Issuer te perforrn or comply with are or more of its obligations 

urider the Notes, the lssuer wihl, subject ta having given net more than 45 nor less 

than 30 days’ notice ta the Noteholders (which notice shall be irrevocable), in 

accordance with Condition 15, redeem ahi, but not sortie onlv. of the Notes at their 

Earlv Redernption Amount together with any interest accrued to the date set for 

redemption (inciuding, where applicable, an -y-  Arrears cf lnterest). 

7 	Payments and Talons 

(a) Dematerialised Notes: Payrnents cf principal and interest (includng, for the 

avoidance cf doubt. any Arrears cf lnterest. where applicablel in respect of 

Dematerialised Notes shah (in the case of Demateralsed Notes in bearer form or 

administered registered form) be made by transfer ta the account denorninated in 

the relevant currency cf the relevant Account Holders for the benefit of the 

Notehoders and, (n the case of Den,ateriahised Notes in fui:y registered ferre), ta 

an account denorninated in the relevant currency with a Bank (as defined below) 

designated by the Notehoiders. Ail payments vahidly made te such Account Hohders 

will be an effective discharge of the Issuer ïn respect cf such payments 

(b) Materialised Bearer Notes: Payments cf principal and interest (including, for the 

avoidance of doubt, any Arrears cf hnterest. where applicablel in respect cf 

Materiaiised Bearer Notes shail, subject as mentioned beIow. be  made against 

presentation and surrender of the relevant Receipts (in the case of payments of 
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Instalment Aniourits other than on the due date for rederription and provided that 
the Receipt is presented for payment together with its relative Note). Materiased 

Bearer Notes (in the case et all other payrnerits of principal and, in the case of 
interest, as specfied in Condition 7(f)(vi)) or Coupons (in the case of interest, cave 

as specified in Condition 7(f)(vil), as the case may be, at the specified office of any 
Paying Agent during normal business hours outside the United States by a cheque 

payable in the relevant currency drawn on, or, at the option of the Noteholder, by 
transfer te an account denominated in such currency with, a Bank 

Bank" means a bank in the principal financial centre of  such currency or, in the 

case of Euro, in a city in which banks have access to the TARGET System. 

(c) Payrnents in the United States: Notwithstandirig the foregoing, if any Materialised 
Bearer Notes are denorninated in U.S_ Dollars, payments in respect thereof may be 

made at the specified office of any Paying Agent in New York City in the carne 
mariner as aforesaid if (i) the Issuer shaH have appointed Paying Agents with 

specified offices outside the United States with the reasonable expectation that 
such Paying Agents would be able ta make payment of the aniounts on the Notes 

n the manner provrded above when due. (ii) payment in full of such arnounts at aIl 
such offices is illegal or effectively prec]uded by exchange controls or other similar 

restrictions on payment or receipt of such arnounts and (iii) such payrnent is thon 
perrnitted by United States Iaw, without invoiving, in the opinion of the Issuer, any 

adverse tax consequence te the Issuer. 

(d) Payments subject te Fiscal Laws: AIl payments are subject in ail cases to any 
applicable fiscal or other laws, regulations and directives in the place of payment 

but without prejudice te the provisions of Condition S. No commission or expenses 
shall be charged te the Noteholders or Couponholders in respect et such 

payments. 

(e) Appointment of Agents: The Fiscal Agent, the Paying Agents, the Calculation 
Agent. the Redenomination Agent and the Consolidation Agent initially appointed 

by the Issuer and their respective specified offices are listed below. The Fiscal 
Agent. the Paying Agents. the Redenornination Agent. the Consolidation Agent and 

the Registration Agent act solely as agents 0f the Issuer and the Calculation 
Agent(s) act(s) as independent expert(s) and, in each such case, do flot assume 

any obligation or relationship et agency for any Notehoider or Couponholder. The 
Issuer reserves the right at any tirne to vary or terminate the appontnient cf the 

Fiscal Agent, any other Paving Agent, the Redenornination Agent. the 
Consolidation Agent and the Registration Agent or the Calculation Agenti:s and te 

appoint additional or other Paying Agents. provided that the Issuer shall at ail tirnes 

maintain (i) a Fiscal Agent, (ii) one or more Calculation Agent(s) where the 
Conditions se require, (iii a Redenornination Agent and a Consolidation Agent 

where the Conditions se require, (iv) Paying Agents having specified offices in at 
!east to major European cties. (y) in the case et Den,aterialised Notes. in fully 

registered terni, a Registration Agent, (vi) such other agents as may be required by 
the applicable rules if any Regulated Market on which the Notes may Le listed and 

admtted to tradng and (vii) in the case cf Materialtsed Notes, a Paying Agent with 
a specified office in a European Union Member State that will net be obliged te 

withhold or deduct tax pursuant te Council Directive 2003!481EC or any Directive 
implernenting the conclusions et the ECOFIN Council meeting et 26-27 Novenber 
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2000 on the taxation of savngs income or anv law implementing or coniplying with, 

or introduced in order te conforni to, such Directive. 

In addition. the Issuer shall forthwith appoint a Paying Agent in New York City in 

respect cf any Materiahised Bearer Notes denomnated in U.S. Dollars in the 

circunistances described in paragraph (c) above. 

On o rederiomination of the Notes of any Senes pursuant te Condition 1(d) with a 

view te consolldating such Notes with one or more other Series cf Notes, in 

accordance with Condition 14, the Issuer shall ensure that the sanie entity shall be 

appointed as both Redenorninatiori Agent and Consolidation Agent in respect of 

both such Notes and such other Senes of Notes te be so consodated wth such 

Notes. 

Notice of, any such change or any change cf any specified office shahl promptly be 

given te the Noteholders in accordarice with Condition lE. 

(f) 	Unrnatured Coupons and Receipts and unexchanged Talons: 

(i) Upon the due date for redemption of Materialised Bearer Notes which 

comprise Fixed Rate Notes (other than Dual Currency Notes or Index 

Linked Notes), such Materiaiised Bearer Notes shou!d be surrendered for 

paynient together with ail unmatured Coupons (if any) rehating thereto, 

fading which an amount equal to the face value cf each missing unmatured 

Coupon (together, where applicable. with the amount of any Arrears cf,  

lnterest corresponding to such Coupon) (or, in the case cf payment net 

beîng made in full, that proportion cf the amount cf such missing 

unmatured Coupon (together. where applicable, with the amount cf any 

Arrears of lnterest corresponding ta such Coupon) that the suni cf principal 

so paid bears te the total principal duel shali be deducted from the Final 

Redeniption Amount, Aniortised Nominal Amount, Earhy Redemption 

Amount or Optional Redeniption Arnount, as the case may be, due for 

payment. Any amount so deducted shad be paid in the nianner mentioned 

above against surrender cf such missing Coupon withiri o perod cf 10 

years from the Relevant Date for the paymerit of such principal (whether or 

not such Coupon has become void pursuant ta Condition 10). 

(ii) Upon the due date for redemption of any Materiahised Bearer Note 

comprising a Floating Rate Note, Duai Currency Note or Index Liriked Note, 

unniatured Coupons relating to such Note (whether or flot attached) shahl 

beconie void and no payment shall be made in respect ofthern. 

(iii) Upon the due date for redemption of any Materiahsed Bearer Note, any 

unexchanged Talon rehating to such Note (whether or not attached) shahl 
become void and no Coupon shai! be dehivered n respect of such Talon. 

(iv) Upon the due date for redemption cf any Materiahised Bearer Note that is 

redeeniab!e in instahments, ai! Receipts reiatng to such Materialsed Bearer 

Note having an lnstarnent Date fahhing on or after such due date (whether 

or flot attached) shall become void and no payrnent shall be made in 

respect ofthem. 
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(y) 	Where any Materfalised Bearer Note that provides that the relative 

unrnatured Coupons are to beconie void upon the due date for redemption 

of those Notes is presented for redernption without ail unmatured Coupons. 

and where any Bearer Note is presented for redeniption without any 

unexchanged Talon relating to it, redemption shall be made oniy against the 

provision of such indeninity as the Issuer may require. 

(vi) 	If the due date for redemption 0f any Materialised Bearer Note is not a due 

date for payment of triterest, interest accrued from the precedng due date 

for payment 0f interest or the interest Commencement Date, as the case 

may be, (including, for the avoidance of doubt, any Arrears al interest if 

applicable) shaH only be payable against presentation (and surrender if 

appropriate) of the relevant Definitive Materialised Bearer Note. lnterest 

accrued on a Matenalised Bearer Note that only bears interest alter ifs 

Maturity Date shall be payable on redemption al such Note against 

presentation of the relevant Materiased Bearer Notes. 

(g) Talons: On or alter the lnterest Payrnent Date for the final Coupon forming part al 

a Coupon sheet issued in respect al any Materialised Bearer Note, the Talon 

forrning part of such Coupon sheet may be surrendered at the specified office of 

the Fiscal Agent in exchange for a further Coupon sheet (and if necessary another 

Talon for a further Coupon sheet) (but excluding any Coupons that may have 

become void pursuant to Condition 10). 

(h) Non-Business Days: if any date for payrnent in respect of any Note. Receipt or 

Coupon is flot a business day, the Noteholder shall flot be entitled to payment until 

the next fohlowing business day nor to any interest or other sum tri respect of such 

postponed payment. unless otherwise provfded in the relevant Final Ternis. In tus 

paragraph, business day means a day (other than a Saturday or a Sunday) 

which is a business day in Luxembourg and (A) (I) in the case al Dematerialsed 

Notes, on which Euroclear France is open for business or (ii) 1n the case al 

Materialised Notes, on which batiks and foregn exchange markets are open for 

business n the relevant place of presentabon, (B) on which banks and foreign 

exchange nuarkets are open for business tri such jurisdictions as shail be specified 

as Financjal Centres" în the relevant Final Ternis and (C) (j) (in the case ai a 

payment in o currency Cher than Euro), where payment is ta be made by transfer 

to an accourut maintained wth a bank in the relevant currency, on which foreign 

exchange transactions nuy be carried on in the relevant currency n the principal 

financiah centre of the country ai such currency or (ii) (in tue case al a paynient in 

Euro), whch is o TARGET Business Doy. 

8 	Taxation 

(a) AIl payments of principal, interest and other revenues by or on behahf ai the issuer 

n respect of the Notes sha1 be made free and clear of, and without withhaiding or 

deduction for. any taxes. duties, assessments or governmentat charges al 

whatever nature impased, bevied, coiiected, withheld or assessed by or withn 

Fronce or any authority therein or thereof havng power ta tax, unless such 

withholding or deducton is required by la -w. 

(b) Additiorial Arnounts: if French iaw should require that paynuents of principal or 

nterest (including for the avoidance of doubt. Arrears ai Interest>i in respect of any 

Note, Recept or Coupon be subject ta deduction or withholding n respect of any 
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present or future taxes or duties whatsoever levied by or on behaif of the Republic 

of France, the Issuer viii!, to the fullest extent thon perrnitted by Iaw, pay such 

additonaI amounts as shall result in receipt by the Noteholders or, if applicable, the 

Receipthoiders and the Couponhoiders, as the case may be, of such arnounts as 

would have boen received by them had no such withholding or deductfon been 

required, except that no such additional amounts shahl be payable with respect to 

any Note. Recept or Coupon, as the case may be: 

(j) 	Other connection: to, or to a third party on behaif of, a Notehoider or. if 

applicable, a Receiptholder or a Couponholder, as the case may be, who is 

hable to such taxes, duties, assessments or govemmental charges in 

respect of such Note, Receipt or Coupon by reason 0f bis havng some 

connection with the Republic of France other  than the niere holding of the 

Note, Receipt or Coupon; or 

(ii) Presentation more than 30 days after the Relevant Date: in the case of 

Materiased Notes, more than 30 days after the Relevant Date except to 

the extent that the Noteholder. or, if applicable. a Receiptholder or a 

Couponholder, as the case may be, would have been entitied to such 

additional amounts on presenting it for payment on the thirtieth such day; or 

(iii) Payments to individuals: where such withhoiding or deduction is imposed 

on a payment to an individual and is required to be made pursuant to 

European Council Directive 2003148!EC or any other Directive 

inipiementing the conclusions of the ECOFIN Council Meeting of 26 27 

November 2000 on the taxation of savings inconie, or any law 

implementing or complying with, or introduced in order ta confom’i to, such 

Directive; or 

(iv) Payrnent by another Paying Agent: in respect of Definitive Materiahised 

Bearer Notes, presented for payment by or on behaif of a holder of any 

Note. Receipt or Coupon, as the case may be, who would be able to avod 

such withholding or deduction by presenting the relevant Note, Receipt or 

Coupon to another Paying Agent in a Member State of the EU. 

(c) 	As used kn tl -iese Conditions, Relevant Date" in respect of any Note, Receipt or 

Coupon means the date on which payment in respect of it first becomes due (and, 

for the avoidance of doubt, in the case of Arrears of lnterest. references to 

becornes due" shail be interpreted in accordance with the provisions of Condition 

5(h)) or (if an ,.,,  arnount of the money payable is iniproper!y withhe]d or refused) the 

date on which payment in full of the aniount outstanding is made or, in the case of 

Materialised Notes (if earlier) the date seven days after that on which notice is duly 

given to the Noteholders that, upon further presentation of the Note, Receipt or 

Coupon being made in accordance with the Conditions, such payment wili be 

made, provided that payment is in fact made upon such presentation. 

References in these Conditions to (i) -principal’ shall be deemed to include any 

premium payable in respect of the Notes, ahi Instalment Amounts, Final 

Redemption Arnounts, Early Redemption Amounts, Optiona! Redemption Amounts, 

Arrortised Nominai Amounts and ail Cher amounts in the nature of principal 

payable pursuant to Condition 6 or any amendment or supplement te it, (ii) 

"interest" shahl be deemed to include ail lnterest Arnounts and ail other amounts 
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(including. for the avoidance of doubt, ail Arrears of lnterest) payable pursuant to 

Condition 5 or any arnendrnent or suppiement to it and (iii) -principal" and./or 

"interest" shaU be deemed toi include anv adØlitionV addition arnounts tliat may be payable 

under this Condition. 

(d) 	Supply of Information: Each Noteholder shall be responsible for suppiying, in a 

timely mariner, any information as may be required in order to compiy with the 

identification and reporting obligations iniposed on it by the European Council 

Directive 2003!481EC or any other Directive implernenting the conclusions of the 

ECOFIN Council Meeting dated 26-27 November 2000 on the taxation of savings 

incorne or any lave implementing or compiving with, or introduced in order to 

conform to, such Directive. 

9 	Events of Default 

Any Noteholder may, upon written notice to the Issuer and the Fiscal Agent request the 

immediate reimbursement łf the Notes held by such Noteholder at their principal amount, 

plus accrued interest to the date of paynient and, where applicable, any Arrears of lnterest, 

vithout any other forrnality, if any of the fohlowing events (each an "Event of Default") 

0cc urs: 

(a) 	ljnsubordinated Notes: in the case of Unsubordinated Notes 

(i: 	the lssuer iS in default for more than thirty (30) das for the payment of 

principal of, or interest on, any Note (including the paynient of any 

additional amounts mentioned in Condition 8 "Taxation pursuant to the 

ternis thereof), when the same shall become due and payable: or 

(ii) the issuer is in default in the perfomance of any of its other obligations 

under the Notes and such default has flot been cured within forty-frve (45) 

days after the receipt by the Fiscal Agent and the issuer cf written notice of 

default given by the Noteholder; or 

(iii) any indebtedness of the Issuer in excess of Euro 50,000,000 or any 

guarantee by the lssuer cf any such indebtedness shali become due and is 

not paid on the date which is the later cf (I) its stated maturity, and (ii) the 

expirv of applicable grace periods (the terni "indebtedness" as used herein 

shaU rnean any note or other debt instrument issued by the lssuer or any 

credit facihity granted to the lssuer by banks); or 

(iv) the Issuer sells, transfers or otherwise disposes cf. direct’y or indirectly, the 

whoie or a substantial part cf its assets, or the Issuer enters into, or 

commences any proceedings in furtherance cf, forced or voluntary 

liquidation or dissolution, except in the case cf a disposal dissolution, 

liquidation. merger or Cher reorganisation in which ail of or substantially ail 

cf the issuers assets are transferred to a legal entity which simultaneously 

assumes ail of the issuer’s debt and iabilities including the Notes and 

whose main purpose is the continuation of, and which effectively continues, 

the lssuer’s activities: or 

(y) 	the performance of any obiigation of the Issuer under the Notes 

contravenes any legal provisions entered into force after the date hereof or 

contravenes any provision entered into force after the date hereof or 
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contravenes any provision in effect at the date hereof due to a change of 

interpretation of such provisions by any competent authority, or 

(vi) 	the Issuer appiies for or is subject to the appointment of a mandataire ad 

hoc under French bankruptcy Iaw or enters into a conciliation procedure 

(procØdure de conciliation) with its creditors or a judgment is rendered for 

its judicial liquidation (liquidation judiciaire) or for a transfer of the whole of 

the business (cession totale de l’entreprise) or makes any conveyance for 

the benefit of, or enters into any agreement with, its creditors or cannot 

meet its current liabilities out of its current assets. 

(b) 	Subordinated Notes: In the case of Subordinated Notes and in accordance with 

Condition 3(b), if any judgment shall be issued for the judicial liquidation 

(liquidation judiciaire) 0f the Issuer or if the Issuer is liquidated for any other reason 

then the Subordinated Notes shall becorne immediately due and payable, in 

accordance with Condition 3(b). 

10 	Prescription 

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons 

(which for this purpose shall not include Talons) shall be prescribed and become voici 

uniess made within 10 years (in the case 0f principal) or 5 years (in the case of interest) 

from the appropriate Relevant Date in respect of them. 

11 	Representation 0f Noteholders 

Except as otherwise provided by the relevant Final Terms, Noteholders will, in respect 0f ail 

Tranches in any Series, be grouped automatîcally for the defence of their common 

interests in a masse (in each case, the Masse"). 

The Masse wihl be governed by the provisions of the French Code de commerce with the 

exception 0f Articles L.228-48, [.228-59, R.228-63, R.228-67, R.228-69 and R.228-72 

subject to the following provisions: 

(a) Legal Personality 

The Pilasse will be a separate legal entity and will act in part through a 

representative (the Representative") and in part through a general meeting of the 

Noteholders (the "General Meeting"). 

The Masse alone, to the exclusion 0f ail individual Noteholders, shall exercise the 

common rights, actions and benefˇts which now or in the future may accrue 

respectively with respect to the Notes. 

(b) Representative 

The office of Representative may be conferred on a person of any nationality. 

However, the foilowinq persons may flot be chosen as Representatives: 

(i) the lssuer, the members of its ExecLitive Board (Directoire), its Supervisory 

Board (Conseil de Su,veillance), its general managers (directeurs 

gØnØraux), its statutory auditors. or its employees as wehl as their 

ascendants, descendants and spouse; or 

(ii) companies guaranteeing ail or part cf the obligations of the lssuer. their 

respective managers (gØrants), generol managers (directeurs gØnØraux), 

members of their Board 0f Directors, Executive Board (Directoire), or 
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Supervisory Board (Conseil de Survealance), their statutory auditors, or 

emplovees as well as their ascendants, descendants and spouse: or 

(iii«) 	companies holding 10 per cent or more of the share capital of the Issuer or 

companies having 10 per cent, or more of their share capital held by the 
Issuer: or 

(iv) 	persons ta whom the practice of banker s forbidden or who have been 

deprived of the right of directing, administenng or nianaging an enterprise 
in whatever capacit’. 

The names and addresses of the initial Representatve of the Masse and its 
alternate wiU be set out in the relevant Final Ternis. The ReprØsentative appointed 

in respect of the first Tranche of any Series of Notes will be the ReprØsentative of 

the single Masse of all Tranches in such SØries. 

ThØ Representative will be entitled to such rernuneration in connection with its 

functions or duties as set out in the relevant Final Ternis. 

In thØ Øvent of death, retirement or rØvocation of appointment of the 
Representative, such Represeritative wil hØ replaced by ariother Representative 

In the event of thØ death, retirernent or revocation of appointnient of the alternate 
Representative, an altemate Representatve will be elected by the General 

Meeting. 

Ail interested parties will at ail times have the right ta obtain thØ names and 
addresses 0f thØ initial Representative and thØ alternate Representatve at the 

head office of thØ lssuer and the specified offices of any of the Paying Agents. 

(c) Powers of Representative 

ThØ Representative shah (in the absence of any decision to the contrary of the 

General Meetingi have the power to take ait acts of management necessary in 

order to dØfend the conimon interests of thØ Noteholders. 

Au tegal proceedings agarnst the Noteholders or initiated by them must be brought 

by or against the Representative. 

The Representative may not interfere in the management of the affairs of thØ 
Issuer. 

(d) Generai Meeting 

A Generai Meeting may be held at any time, on convocation either by the issuer or 

by the ReprŒsentative. One or more Noteholders, holding together at least one-
thirtieth of thØ principal aniount of the Notes outstanding, may address ta the issuer 

and the Representative a den-and for convocation of the Generar Meeting. If such 
Generai Meeting has not been convened within two months after such dernand. the 

Noteholders may commission one 0f their members to petition a competent court in 

Paris ta appoint an agent (mandataire) who wihl cahi the Generai Meeting. 

Notice of the date, hour. place and agenda cf, an -..i GŒneraI Meeting will be 

published as provided under Condition i 5. 

Each Noteholder has thØ right ta participate in a General Meetng in persan. by 

proxy, correspondence, or, if the statuts of the Issuer so specify , videoconference 
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or any other rneans cf teiecommurncation aIloiiiig the identification cf the 

parhcipating Noteholders. Each Note carnes the right to one vote or, in the case cf 

Notes tssued with more than one Specified Denominatiori, one vote in respect cf 

each multiple of the iowest Specified Denoniination compnsed in the pnncipai 

arnount cf the Specified Denomination cf such Note. 

(e) Powers of the General Meetings 

The Generai Meeting is empowered ta deliberate on the dismissai and 

replacement cf the Representabve and the aiternate Representative and aIse may 

act wth respect ta an ,  other matter that relates to the common rights. actions and 

benefits which nove or in the future may accrue with respect ta thØ Notes, inciuding 

authorising the Representative ta act at Iaw as plaintif or defendant. 

ThØ GØnØral Meeting may further deliberate on any proposai relating ta the 

modification cf thØ Conditions including any proposai, whether for arbitration or 

settiement, relating to rights in controversy or whch were the subject of judical 

dØcisions. it being specified, however, that the General Meeting may not increase 

the liabilities (charges) cf Noteholders, nar estabiish any unequal treatment 

between the Noteholders, nor decide ta corwert the Notes into shares and that no 

amendment to the status cf Subordinated Notes the proceeds of which constitute 

Tien 2 Capital may be approved until thØ consent cf thØ SecrØtariat GØnØral of the 

Commission Bancaire has been obtained in relation to such aniendnient. 

GØnØrai Meetings may deliberate validly on first convocation only if Noteholders 

present or nepresented hold et least one fifth cf thØ Notes then outstanding. On 

second convocation, no quorum shall be required. Decisions et meetings shall be 

takeni by a simple majority of votes cast by the Noteholders attendinig such General 

Meetings or represented thereat. 

In accordance with Article R.228-71 cf thØ French Code de commerce, the night cf 

each Noteholder to participate in General Meetings wi0 be evidenced by thØ entries 

in the bocks of the relevant Account Holder of the name of such Notehoider as cf 

0:00, Paris tirne, on thØ third business day in Paris preceding the date set for thØ 

meeting cf the relevant generat assembly 

Decisions of General Meetings must be published in accordance wth the 

provisions set forth in Condition 15. 

(f) Information toi Noteholders 

Each Nctehcider or Representative thereof wihl have the right, during the 15-dey 

period preceding the holding cf each General Meeting. ta consuit or make a copy 

cf the text cf thØ resolutions which will be proposed and cf the reports which wll be 
presented at the Generai Meeting, ail cf which will be avaiiable for inspection by 

the relevant Noteholders at the regstered office cf thØ issuer, et thØ specfied 

offices cf any cf thØ Paying Agents during normal busness heurs and at any other 

place specified in the notice cf the Genenal Meeting. 

(g) Expenses 

The Issuer wili only pay alt reasonable expenses relating te the opØration cf the 

Masse. including expenses nelating te the calhing and holding of Generai Meetings, 

expenses of the ReprØsentative cf thØ Masse in the performance of its duhes and, 
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more generaily, ail administrative expenses resotved upon by thØ General Meeting, 
t being expressly stipuated that no expenses nia -,,.-  be imputed against interest 

payable under the Notes. 

(h) 	Single Masse 

The holders of Notes of the same Series. and the holders of Notes of any other 

Series which have been assimilated with thØ Notes cf such first mentioned SØries 

in accordance with Condition 14 shal, for the defence cf their respective common 

nterests, be grouped in a single Masse. ThØ ReprØsentative apponted in respect 

of the first Tranche cf any Series cf Notes will be the Representative cf thØ single 

Masse of ail such SØries. 

12 	Modifications 
These Conditions may be aniended. modified, varied or completed in relation te any Series 

cf Notes by thØ ternis cf thØ relevant Final Ternis in relation te such Series andfor in a 

supplØment to this Base Prospectus. 

ThØ Agency Agreement wiU be capable cf amendment or iarver by thØ parties thereto, 

vithout thØ consent of Notehoiders, Receiptholders or Couponholders. for thØ purpose cf 
curing any ambiguity or of curing, correcting or supplementing any dØfective provision 

contained theren or in any manner which the parties to the Agericy Agreement mutually 

deem necessarv or desirable and which does flot, in thØ reasonable opinion cf such 
parties, adversey affect die interests cf the Notehoiders, Receiptholders or 

Couponholders. 

13 	Replacement ofdefinitive Notes, Receipts Coupons and Talons 

If, Ln thØ case cf any Mate’ialised Bearer Notes, a DØfinitive Materialised Bearer Note. 

Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it niay be 

replaced., subect to applicable laves, rØgulations and reguations cf thØ Regulated Market 

on which the Notes are adniitted ta trading, al thØ specified office of thØ Fiscai Agent or 
such other Paying Agent as niay from time te tirne be designated by the Issuer for the 

purpose and notice cf whose designatïon is given to Noteholders, in each case on 

paynient by the claimant of the fees and costs incurred in connection therewidi and on 

such ternis as ta Øvidence, security and indemnity ,  (’ which niay provide, inter alla, that f the 

aliegedlv lest, stolen or destroyecJ Definitive Materiised Bearer Note, Receipt. Coupon or 

Talon is subsequentiy presented for payment or, as thØ case niay be, for exchange for 
further Coupons, there shall be paid toi the ls.suer on demand the amount payable by the 

Issuer in respect cf such Definitrve Materiaised Bearer Notes, Receipts. Coupons or 
further Coupons) and otherwise as the Issuer may require. Mutilated or defaced 

Materiahised Bearer Notes, Receipts, Coupons or Ta)ons must be surrendered before 

replacements will be issued 

14 	Further Issues and Consolidation 

(a) 	Further Issues Unless otherwise specified in the relevant Final Ternis. the Issuer 
may from tirne to tirne without the consent cf thØ Noteholders, Receiptholders or 

Couponholders create and issue further notes to be assirnilated (assrntØes:i with 

thØ Notes provided such Notes and the further notes carry rights identica n ail 

respects (or in ail respects save for the principal amount thereof and the first 
payment cf interest n the relevant Final Ternis) and that thØ terms cf such further 

notes provide for such assmiiaticn and rØfØrences in these Conditions te "Notes" 

shail be construed accordingly. 
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(b) 	Consolidation: ThØ Issuer rnay frorn tinie to time an any lnterest Payment Date 

occurring on or after thØ Redenaminatiori Date on giving flot Iess than 30 days’ 

prior notice ta the Noteholders in accordance with Condition 15, without the 

consent of the Noteholders, Receipthoiders or Couponholders, consolidate the 

Notes of one SØries with the Notes of one or more other Series ’ssued by it, 

whether or not originally issued in one of the European national currencies or in 

Euro, provided such other Notes have been redenominated ’in Euro (if tiot originaily 

denominated in Euro) and whch otherwise have, in respect of ail periods 

subsequent to such consolidation, the sarne terms and conditions as the Notes. 

15 	Notices 
(a) Notices ta thØ hoiders cf Denlaterialised Notes in registered form (au nornnati.f) 

shall be valid if either, (i) they are mailed ta them at ther respective addresses, in 

which case they will be deemed ta have been given 011 thØ fourth weekday (being a 

day other thon o Saturday or o Sunday) after thØ mailing, or (ii) at thØ option ai the 

Issuen they are publshed (o) so long as such Notes are admitted ta trading on any 

Regulated Market and the rules cf such Regulated Market sa permit, on thØ 

website cf the Regulated Market where thØ admission is sought, which in thØ case 

of thØ Luxembourg Stock Exchange is expected ta be the website cf thØ 

Luxembourg Stock Exchange (www.bourse.lu ) or (b) in a leading daily newspaper 

ai general circuaton in Europe (which is expected ta be thØ Financia Times) and 

sa long as such Notes are admitted to trading on Regulated Market(s), notices 

shall be valid if pubhished in a daily newspaper with gØnØral circulation in thØ 

cityiies where thØ Regulated Market(st on which such Notes isiare admitted to 

tradng which in thØ case of thØ Luxembourg Stock Exchange, is expected ta be 

thØ Luxemburger Wofl, 

(b) Notices ta the holders cf Materiahised Bearer Notes and Dematerialised NotØs in 

bearer form (au porteur) shall be vahid if, at thØ option ai thØ issuer, they are 

published (i) so long as such Notes are admitted ta trading on any Regulated 

Market and thØ ruies ai such Regulated Market so permit, on thØ website of the 

Reguiated Market where the admission is sought, which tfl the case of thØ 

Luxenibourg Stock Exchange is expected ta be the website cf thØ Luxembourg 

Stock Exchange (www.bourseiu), or () in o daily leading newspaper of gØnØral 

circulation in Europe (which is expected ta be thØ Financial Times) and sa long as 

such Notes are adrnitted ta trading on any Regulated Market, in o leading daily 

newspaper with general circulation in thØ city/ies where thØ Regulated Market(s), 

on which such Notes is/are admitted to trading is located, which in thØ case ai the 

Luxembourg Stock Exchange, is expected ta be the Luxemburger Wort. 

(c) if any such publication is not practicable, notice shall be validly given if pubhished in 

another leading daily English language newspaper with generai circulation in 

Europe. Any such notice shail be deerned ta have been given on the date of such 

publication or, if published more thon once or on different dates :  on thØ datØ cf the 

first publication as provided above. Couponhalders shail be deerned for ail 

purposes to have notice of the contents of any notice given to the holders cf, 

Materialised Bearer Notes in accordance with this Condition. 

(d) Notices required ta bØ given ta thØ holders of Demateriahised Notes (whether tn 

registered or in bearer form) pursuant ta thŁse Conditions may be given by deliverv 

ai thØ relevant notice ta Euroclear Fronce, Euroclear, Clearstream, Luxembourg 
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and any other clearing system through which the Notes are for the time being 

cleared in substitution for the mailing and pubcation as reqwred by Conditions 15 

(a). (b), (c), above; except that notices wiU be published (i) (a) so long as such 

Notes are admitted to trading on any Regulated Market and the rules of such 

Regulated Market so permit, on the webstte of the Regulated Market ihere the 

admission is sought, which i n the case of the Luxembourg Stock Exchange is 

expected to be the website cf the Luxembourg Stock Exchange (www. bourse. lu ), 

or (b) so long as such Notes are admitted to trading on any Regulated Market(s), 

notices sliall also be published in a daity newspaper wth generai circulation in the 

cityiies where the Reguiated Market(s) on ,hich such Notes islare admitted to 

trading are/is situated wftch, in the case cf the Luxembourg Stock Exchange, is 

expected te be the Luxemburçer Wort. and (ii) notices relating to the convocation 

and decision(s) of the General Meetings pursuant to Condition li shah also be 

published (a) se long as such Notes are admitted te trading on any Regulated 

Market and the rules of such Regulated Market so permit, on the website of the 

Reguiated Market where the admission is sought, which in the case of the 

Luxembourg Stock Exchange is expected to be the websïte cf the Luxembourg 

Stock Exchange (www. bourse. lu )-or (b) in a leading newspaper of general 

circulation in Europe.. 

16 	Governing Law and Jurisdiction 

(a) Governing Law: The Notes and, ihere applicable. the Receipts. the Coupons and 

the Talons, and ail non-contractual obligations arising oui of or in connection with 

them, are governed by, and shall be construed in accordance with, French iaw. 

(b) Jurisdiction: Any daim agairist the Issuer in correction with any Notes, Receipts. 

Coupons or Talons may be brought before any conipetent court in Paris. 
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