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SOCIETE
GENERALE
Issue of USD 1,500,000,000 Undated Deeply SubortidaResettable Interest Rate Notes

Issue price: 100.000%

The USD 1,500,000,000 Undated Deeply SubordinBeskttable Interest Rate Notes (tidotes) will be issued by Société Générale (thissuer’)
and will constitute direct, unconditional, unsealirend deeply subordinated debt obligations of gsuér, as described in Condition 5 (Status of the
Notes) of the “Terms and Conditions of the Notes".

The Notes will bear interest on their Current Piad Amount (as defined in Condition 2 (Interpréta) of the “Terms and Conditions of the Notes®rir (and including)
September 13, 2016 (thésSue Daté) to (but excluding) September 13, 2021 (tHeirst Call Date’) at the rate of 7.375% per annum, payable (subjeccancellation as
described below) semi-annually in arrear on Mar¢hahd September 13 in each year (each latetest Payment Dat. The first payment of interest will be made oargh
13, 2017 in respect of the period from (and inahggithe Issue Date to (but excluding) March 13,7200he rate of interest will reset on the First daate and on each fifth
anniversary thereafter, each a Reset Date (as défin Condition 2 (Interpretation) of the “Termsd@onditions of the Notes”). The Issuer may electnay be required, to
cancel the payment of interest on the Notes (inlevboin part) on any Interest Payment Date. Seedition 6 (Interest) of the “Terms and Conditioristiee Notes”. As a
result, holders of Notes Kfoteholder8) may not receive interest on any Interest Payni2ate.

The Current Principal Amount of the Notes will betten down if the Issuer's Common Equity Tier pital ratio falls below 5.125% (on a consolidateasis) (all as defined
in Condition 2 (Interpretation) of the “Terms and@itions of the Notes”). Noteholders may lose somall of their investment as a result of a Wridewn. Following such
reduction, the Current Principal Amount may, at tesuer’s full discretion, be written back up ifrzén conditions are met. See Condition 7 (Lossofjbison and Return to
Financial Health) of the “Terms and Conditions bétNotes”.

The Notes have no fixed maturity and Noteholdensaddhave the right to call for their redemptiors A result, the Issuer is not required to make jgayment of the principal
amount of the Notes at any time prior to its wirgdup or administration. The Issuer may, at its optiredeem all, but not some only, of the NotetherFirst Call Date or
any Reset Date thereafter at their Redemption Amnglinas defined in Condition 2 (Interpretation)) the “Terms and Conditions of the Notes”). Theulssmay also, at its
option, redeem all, but not some only, of the Nateany time at their Redemption Amount upon tfeigence of certain Tax Events or a Capital Eveit s defined in
Condition 2 (Interpretation) of the “Terms and Cdtiwhs of the Notes”). Redemption can be made byldBuer even if the principal amount of the Ndigs been Written
Down and not yet reinstated in full, as describedCiondition 7 (Loss Absorption and Return to Firiahélealth). If a Capital Event or a Tax Event hascurred and is
continuing, the Issuer may further substitute bilf not some only, of the Notes or vary the terfralpbut not some only, of the Notes, without ¢besent or approval of
Noteholders, so that they become or remain Quatiffjiotes (as described in Condition 8.7 “Substitutand variation”).

Application has been made to the Commission deeBlance du Secteur Financier (theCSSF), which is the Luxembourg competent authority fbe purpose of the
Prospectus Directive (as defined below) and reléwaplementing legislation in Luxembourg, for apgaibof this Prospectus as a prospectus issued inptiance with the
Prospectus Directive and relevant implementing diegion in Luxembourg for the purpose of givingomfation with regard to the issue of the Notes.sTRiospectus
constitutes a prospectus for the purposes of &rticB of Directive 2003/71/EU (as amended by Divec2010/73/EU (except as otherwise specified h@yghe “Prospectus
Directive’). By approving this Prospectus, the CSSF assumeeesponsibility for the economic and financialisdness of the transactions contemplated by trasg&ctus or
the quality or solvency of the Issuer in accordamgth Article 7(7) of the Luxembourg Act dated JL, 2005 as amended on July 3, 2012 (thexembourg Act) on
prospectuses for securities. Application has beadearo the Luxembourg Stock Exchange for the Notése admitted to trading on the Luxembourg StokghBnge’s
regulated market and to be listed on the Officiatlof the Luxembourg Stock Exchange with effech fSeptember 13, 2016. The Luxembourg Stock Exelsaregulated
market is a regulated market for the purposes ef\tarkets in Financial Instruments Directive 20(B¥/8C.

The Notes are expected to be rated Ba2 by Moodgsde S.A.S. (Moody’s’) and BB+ by Standard & Poor’s Global Ratings Frem S.A.S. (8&P”). Each of Moody's and
S&P is established in the European UniofE(J") and is registered under Regulation (EC) No. 1809 (as amended) (th&€RA Regulatiori) and is included in the list of
credit rating agencies registered in accordance hwihe CRA Regulation as of the date of this PraspecThis list is available on the ESMA website at
www.esma.europa.eu/page/List-registered-and-cettiCRAs (list last updated on December 1, 2015gtifvg is not a recommendation to buy, sell or he&turities and
may be subject to revision, suspension or withdiawany time by the assigning rating agency.

An investment in the Notes involves certain rislk&ospective purchasers of the Notes should ensina they understand the nature of the Notes and theent of their
exposure to risks and that they consider the suili@yo of the Notes as an investment in the light tifeir own circumstances and financial condition.df a discussion of
these risks see “Risk Factors” beginning on page 7.

The Notes will be issued in denominations of USQ,@ID and integral multiples of USD 1,000 in exabeseof. The Notes will be issued in the formraf or more Global
Certificates registered in the name of a nomineete Depository Trust Company@TC”). It is expected that delivery of the Notes viaé made only in book-entry form
through the facilities of DTC on or about Septemb&r2016 (the Issue Daté).

The Notes have not been registered under the USitates Securities Act of 1933, as amended @setrities Act), or the securities laws of any other jurisdicti@nd may
not be offered or sold within the United Statesdefned in Regulation S under the Securities ARegulation 3)) except pursuant to an exemption from, or irr@saction
not subject to, the registration requirements @f 8ecurities Act. Accordingly, the Notes are beiffigred and sold only (a) in the United Statesualified institutional buyers
as defined in Rule 144A under the Securities AQIBS”) in reliance on the exemption from the registoatirequirements of the Securities Act provided bl R44A under
the Securities Act Rule 144A) and (b) outside the United States to non-U.Sspas in compliance with Regulation S. For a des@n of certain restrictions on resales
and transfers, see “Transfer Restrictions”.

Neither the Securities and Exchange Commission {8EC’) nor any state securities commission has approeeddisapproved of the Notes or determined thas thi
Prospectus is truthful or complete. Any represéaitato the contrary is a criminal offense. Under ciocumstances shall this Prospectus constituteotier to sell or a
solicitation of an offer to buy, nor shall there By sale of these Notes, in any jurisdiction irichtsuch offer, solicitation or sale would be unfalprior to qualification
under the securities laws of any such jurisdiction.

The Notes are not insured by the Federal Depositriance Corporation or the Bank Insurance Fund oy ather U.S. or French governmental or depositiinaace agency.

Société Générale (Canada Branch) is listed in Saleeldl to the Bank Act (Canada) and is subjectegulation by the Office of the SuperintendentiofRcial Institutions
(Canada). The Notes will be issued by the Issu&ramce and not from its Canadian branch.

Global Coordinator and Structuring Advisor
Société Générale Corporate & Investment Banking

Joint Lead Managers and Bookrunners

Citigroup Credit Suisse
J.P. Morgan SOCIETE GENERALE
Joint Lead Managers
Banca IMI Barclays Danske Bank
Santander TD Securities

The date of this Prospectus is September 7, 2016
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NOTICE TO INVESTORS

This Prospectus should be read and construed trgedth any documents incorporated by reference
herein (seeDocuments Incorporated by Referef)ce

No person has been authorized by the Issuer oro&i@itigroup Global Markets Inc., Credit Suisse
Securities (USA) LLC, J.P. Morgan Securities LL&G 8mericas Securities LLC, Banca IMI S.p.A., Baysla
Capital Inc., Danske Bank A/S, Santander Investn&sturities Inc., and TD Securities (USA) LLC (the
“Initial Purchasers”) to give any information or teake any representation not contained in or nosistent
with this Prospectus or any other information sigabby the Issuer or such other information as ihé public
domain and, if given or made, such information epresentation should not be relied upon as havesn b
authorized by the Issuer or any of the Initial Pasers.

None of the Initial Purchasers has independentiified the information contained in this Prospectus
Accordingly, no representation or warranty is mameimplied by the Initial Purchasers or any of thei
respective affiliates, and neither the Initial Phasers nor any of their respective affiliates makey
representation or warranty or accepts any respiihsilas to the accuracy or completeness of thierination
contained in this Prospectus. Neither the deliva#ryhis Prospectus nor the offering, sale or dejivef the
Notes shall, in any circumstances, create any @afitin that the information contained in this Pexdps is
true subsequent to the date hereof or that any otf@mation supplied in connection with the Noiegorrect
at any time subsequent to the date on which itijmpked or, if different, the date indicated in tiecument
containing the same.

Neither this Prospectus nor any other informatigppdied in connection with the Notes (a) is inteshtle
provide the basis of any credit evaluation or (mwd be considered as a recommendation or a stateoh
opinion (or a report on either of those things)tbg Issuer, the Initial Purchasers or any of thbat tiny
recipient of this Prospectus or any other inforovasupplied in connection with the Notes shouldchase any
Notes. Each investor contemplating purchasing amgdshould make its own independent investigaifche
financial condition and affairs, and its own apgahiof the creditworthiness of the Issuer.

Prospective investors hereby acknowledge thath@y have been afforded an opportunity to request
from the Issuer and to review, and have receivitddditional information considered by them toriecessary
to verify the accuracy of, or to supplement, tHermation contained herein, (b) they have had thgoctunity
to review all of the documents described hereiptiey have not relied on the Initial Purchaseraror person
affiliated with the Initial Purchasers in conneatiwith any investigation of the accuracy of sudmimation or
their investment decision, and (d) no person ha lauthorized to give any information or to make an
representation concerning the Issuer or the Natibe( than as contained herein and informationrglwe the
Issuer’s duly authorized officers and employeesagdicable, in connection with investors’ examioatof
Société Générale and the terms of the Notes) figivein or made, any such other information or espntation
should not be relied upon as having been authohiydtle Issuer or the Initial Purchasers.

This Prospectus may not be used for the purposa offer or solicitation by anyone in any jurisibet
in which such offer or solicitation is not authatkzor to any person to whom it is unlawful to makeh an
offer or solicitation.

The distribution of this Prospectus and the ofigrisale and delivery of the Notes in certain judsons
may be restricted by law. Persons into whose pegseshis Prospectus comes are required by therssd
the Initial Purchasers to inform themselves aboutl & observe any such restrictions (sédafi of
Distribution”).

In connection with the issue of the Notes, SG Ameas Securities, LLC as stabilizing manager (the
“Stabilizing Manager”) (or persons acting on behalfof the Stabilizing Manager) may over allot notes 1o
effect transactions with a view to supporting the pgce of the Notes at a level higher than that whicimight
otherwise prevail. However, there is no assurancéhat the Stabilizing Manager (or persons acting on



behalf of a Stabilizing Manager) will undertake stdilization action. Any stabilization action may begn

on or after the date on which adequate public disokure of the terms of the offer of the Notes is mad
and, if begun, may be ended at any time, but it mtisend no later than the earlier of 30 days after th
Issue Date and 60 days after the date of the alloant of the Notes. Such stabilizing or over-allotmen
shall be conducted in accordance with all applicakllaws, regulations and rules.

The Issuer expects that the Initial Purchasers foithe offering may include one or more of its
broker-dealer or other affiliates, including SG Ameicas Securities, LLC. These broker-dealer or other
affiliates also expect to offer and sell previouslyssued securities of the Issuer as part of theirusiness
and may act as a principal or agent in such transdions, although a secondary market for the Notes
cannot be assured. The Issuer or any of its brokedealer or other affiliates may use this Prospectum
connection with any of these activities, includingor market-making transactions involving the Notes
after their initial sale. It is not possible to pralict whether the Notes will trade in a secondary miket or,
if they do, whether such market will be liquid or iliquid. The Initial Purchasers, or one or more oftheir
affiliates, reserve the right to enter, from time o time and at any time, into agreements with one amore
Noteholders to provide a market for the Notes but ane of the Initial Purchasers or any of their affilates
is obligated to do so or to make any market for thélotes.

The Notes discussed in this document are complexéincial instruments and are not a suitable or
appropriate investment for all investors. In some yrisdictions, regulatory authorities have adopted o
published laws, regulations or guidance with respéc¢o the offer or sale of securities such as the s to
retail investors.

In particular, in June 2015, the U.K. Financial Corduct Authority (the “FCA”) published the
Product Intervention (Contingent Convertible Instruments and Mutual Society Shares) Instrument 2015
(as amended or replaced from time to time) which wk effect from October 1, 2015 (the “PI
Instrument”). Under the rules set out in the Pl Indrument (as amended or replaced from time to time,
the “Pl Rules”):

i. certain contingent write-down or convertible searities (including any beneficial interests
therein), such as the Notes, must not be sold totad clients in the EEA; and

ii. there must not be any communication or approvalof an invitation or inducement to
participate in, acquire or underwrite such securities (or the beneficial interest in such securitiesyhere
that invitation or inducement is addressed to or diseminated in such a way that it is likely to be ived
by a retail client in the EEA (in each case, withirthe meaning of the PI Rules), other than in accomhce
with the limited exemptions set out in the Pl Rules

By purchasing, or making or accepting an offer to prchase any Notes (or a beneficial interest in
such Notes) from the Issuer and/or the Joint-Lead Mnagers and Bookrunners, each investor represents,
warrants, agrees with and undertakes to the Issueand each of the Joint-Lead Managers and
Bookrunners that (1) it is not a retail client in the EEA (as defined in the PI Rules), (2) whether amnot it
is subject to the PI Rules, it will not sell or ofér the Notes to retail clients in the EEA or commuitate
(including the distribution of this Prospectus) orapprove an invitation or inducement to participatein,
acquire or underwrite the Notes (or any beneficiainterest therein) where that invitation or inducement is
addressed to or disseminated in such a way thatig likely to be received by a retail client in theEEA (in
each case within the meaning of the Pl Rules), img such case other than (i) in relation to any saler
offer to sell Notes (or any beneficial interest thein) to a retail client in or resident in the United
Kingdom, in circumstances that do not and will notgive rise to a contravention of the Pl Rules by any
person and/or (ii) in relation to any sale or offerto sell Notes (or any beneficial interest thereinp a retalil
client in any EEA member state other than the Unitd Kingdom, where (a) it has conducted an
assessment and concluded that the relevant retailient understands the risks of an investment in the
Notes (or such beneficial interests therein) and isble to bear the potential losses involved in an
investment in the Notes (or such beneficial interés therein) and (b) it has at all times acted in ration to
such sale or offer in compliance with the Markets i Financial Instruments Directive (2004/39/EC)



(“MIFID”) to the extent it applies to it or, to the extent MiFID does not apply to it, in a manner whtch
would be in compliance with MIFID if it were to apply to it, and (3) it will at all times comply with all
applicable laws, regulations and regulatory guidane (whether inside or outside the EEA) relating totie
promotion, offering, distribution and/or sale of the Notes (or any beneficial interests therein), inatling
(without limitation) any such laws, regulations andregulatory guidance relating to determining the
appropriateness and/or suitability of an investmentin the Notes (or any beneficial interests thereinpy
investors in any relevant jurisdiction.

NOTICE TO U.S. INVESTORS

The Notes have not been approved or disapprovethéyJnited States Securities and Exchange
Commission or any other securities commission beitegulatory authority in the United States, mave the
foregoing authorities approved this Prospectusomfianed the accuracy or determined the adequadhef
information contained in this Prospectus. Any repreation to the contrary is unlawful.

This Prospectus may be distributed on a confidebéais in the United States to a limited number of
QIBs for informational use solely in connection lwithe consideration of the purchase of the Notesgbe
offered hereby. Its use for any other purpose elUited States is not authorized. It may not bgiexb or
reproduced in whole or in part nor may it be disited or any of its contents disclosed to anyoherdhan the
prospective investors to whom it is originally stitied.

The Notes may be offered or sold within the Uni&dtes only to QIBs in transactions exempt from
the registration requirements under the Securfiets The Issuer and the Initial Purchasers areirrglyipon
exemptions from registration under the Securities fAr offers and sales of securities which do ingblve a
public offering, including Rule 144A under the Seties Act. Prospective investors are hereby redifthat
sellers of the Notes may be relying on the exemptiom the provision of Section 5 of the Securithsst
provided by Rule 144A. The Notes are subject tdricti®ns on transferability and resale. Purchasdrthe
Notes may not transfer or resell such Notes exaspgtermitted under the Securities Act and applcaldte
securities laws. SeeTtansfer Restrictiorfs Prospective investors should thus be aware they may be
required to bear the financial risks of this inmesit for an indefinite period of time.

The distribution of this Prospectus and the offed aale of the Notes may, in certain jurisdictidmes,
restricted by law. Each purchaser of the Notes rooistply with all applicable laws and regulationdonce in
each jurisdiction in which it purchases, offerssells the Notes or possesses or distributes thispBctus, and
must obtain any consent, approval or permissionired for the purchase, offer or sale by it of K@es under
the laws and regulations in force in any jurisdiotto which it is subject or in which it makes puases, offers
or sales. There are restrictions on the offer ald sf the Notes, and the circulation of documeatating
thereto, in certain jurisdictions including the W States, the United Kingdom and France, andeteops
connected therewith. SePlan of Distributiori and “Transfer Restrictioris

Each prospective investor in the Notes must detegntiased on its own independent review and such
professional advice as it deems appropriate urtdeicircumstances, that its acquisition of the Nagefsilly
consistent with its financial needs, objectives eoddition, complies and is fully consistent withiavestment
policies, guidelines and restrictions applicableittoand is a fit, proper and suitable investment i
notwithstanding the clear and substantial riskgiiaht in investing in or holding the Notes.

A prospective investor may not rely on the Issubg Initial Purchasers or any of their respective
affiliates in connection with its determinationtasthe legality of its acquisition of the Notesaw to the other
matters referred to above.

Each prospective investor in the Notes must deterittie suitability of that investment in light & bwn
financial circumstances and investment objectia®] only after careful consideration with theirafircial,
legal, tax and other advisers. In particular, gadspective investor should:



« have sufficient knowledge and experience to makeaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the informationtained or incorporated by reference in this
Prospectus;

« have access to, and knowledge of, appropriate @rallytools to evaluate, in the context of its
particular financial situation, an investment ire tNotes and the impact the Notes will have on its
overall investment portfolio;

* have sufficient financial resources and liquiditybtear all of the risks of an investment in the édpt
including where the currency for principal or imstr payments is different from the prospective
investor’s currency;

« understand thoroughly the terms and conditionb®MNotes; and

« be able to evaluate (either alone or with the loélp financial adviser) possible scenarios for ecoia,
interest rate and other factors that may affedhitestment and its ability to bear applicable sisk

The Notes are complex financial instruments. Sdiglai®d institutional investors generally do not
purchase complex financial instruments as standealmvestments. They purchase complex financial
instruments as a way to reduce risk or enhancd yigh an understood, measured and appropriateiaialaif
risk to their overall portfolios. A prospective &stor should not invest in Notes unless it hasetkgertise
(either alone or with a financial adviser) to exa&ihow the Notes will perform under changing ctods, the
resulting effects on the value of the Notes andripact this investment will have on the prospectiwestor's
overall investment portfolio.

Each prospective investor should consult its owwisails as to legal, tax and related aspects of its

investment in the Notes. A Noteholder’'s effectiveldy on the Notes may be diminished by the tax It t
Noteholder’s investment in the Notes.

Vi



ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is aociété anonymécorporated under the laws of France. Most ofditectors and
officers reside outside the United States, prifiyiga France. In addition, a large portion of @ssets and its
directors’ and officers’ assets is located outdide United States. As a result, U.S. investors fivagy it
difficult in a lawsuit based on the civil liabilityrovisions of the U.S. federal securities laws to:

« effect service within the United States upon thseids or its directors and officers located outside
the United States;

« enforce outside the United States judgments oldaagainst the Issuer or its directors and officers
in the U.S. courts;

« enforce in U.S. courts judgments obtained agalestdsuer or its directors and officers in counts i
jurisdictions outside the United States; and

« enforce against the Issuer or its directors ande® in France, whether in original actions or in
actions for the enforcement of judgments of U.Surts) civil liabilities based solely upon the U.S.
federal securities laws.

In addition, actions in the United States under.Ue8leral securities laws could be affected under

certain circumstances by the French law No. 68-@&78uly 26, 1968, as modified by law No. 80-538Jafy

16, 1980 (relating to communication of documentd arformation of an economic, commercial, industria
financial or technical nature to foreign naturalegal persons), which may preclude or restrictab&ining of
evidence in France or from French persons in cdiomewith these actions. Similarly, French datatgection
rules (law No. 78-17 of January 6, 1978 on datzgssing, data files and individual liberties, aglified from
time to time) can limit under certain circumstanties possibility of obtaining information in Franoe from
French persons, in connection with a judicial anawstrative U.S. action in a discovery context.

AVAILABLE INFORMATION

While any of the Notes remain outstanding and aestficted securities” within the meaning of Rule
144(a)(3) of the Securities Act and the Issuerither subject to Section 13 or 15(d) of the S¢iesrExchange
Act of 1934, as amended (thExchange Act) nor exempt from reporting pursuant to Rule 1B} under
the Exchange Act, the Issuer will make availabpmrurequest, to any Noteholder or prospective @sefs of
Notes the information specified in Rule 144A(d)¢h)der the Securities Act.

vii



FORWARD-LOOKING STATEMENTS

This Prospectus (including the documents incorgordty reference herein or therein) contains certain
forward-looking statements (as such term is defimethe U.S. Private Securities Litigation Refornet/Aof
1995, but, for the avoidance of doubt, not withie theaning of Commission Regulation (EC) No 8094260
April 29, 2004 implementing Directive 2003/71/EG)dainformation relating to the Group (as definetbh
that is based on the beliefs of the Issuer's mamagg as well as assumptions made by and informatio
currently available to its management.

When used in this Prospectus (including the docusnierworporated by reference herein or therein),

" ow ”oow "o LTS

the words “estimate”, “project”, “believe”, “antjgate”, “plan”, “should”, “intend”, “expect”, “will’and similar
expressions are intended to identify forward-logkétatements.

Examples of such forward-looking statements incline are not limited to:
« statements of the Issuer or of its managementissplabjectives or goals for future operations;
« statements of the Group’s future economic perfoocaaand

¢ statements of assumptions underlying such statement

Although the Issuer believes that expectationsectd in its forward-looking statements are
reasonable as of the date of this Prospectus, taerée no assurance that such expectations wilepio have
been correct. These forward-looking statementstavéinown and unknown risks, uncertainties and rothe
factors that may cause the Group’s actual respksformance or achievements or industry resultbeo
materially different from those contemplated, petgel, forecasted, estimated or budgeted, whethaessed
or implied, by these forward-looking statementseSénfactors include, among others, the following:

¢ general economic and business conditions;

« the effects of, and changes in, laws and regulstion

« regional market exposures, including to the Grotmoisie market;
e reputational risk;

* access to financing and liquidity;

« reduced liquidity or volatility in the financial mieets;

e trading volatility;

¢ changes in interest and exchange rates;

e regulatory risks;

e counterparty risk and concentration of risk;

* the soundness and conduct of other financial inidits;
« the inability to hedge certain risks;

e adequacy of loss reserves;

» litigation risks;

« the inability to effectively integrate acquisititargets;

e operational risks, including failure or breach ettinology systems;

viii



e catastrophic events, terrorist attacks or pandemics
« reductions in brokerage fees or other commissioane;
« the inability to attract or retain qualified empéms;

« various other factors referenced in this Prospg@tatuding in the section entitledRisk Factor$,
beginning on page 7); and

« the Group’s success in adequately identifying andaging the risks of the foregoing.

The risks described above and in this Prospeceisiatr the only risks an investor should consider.
New risk factors emerge from time to time and suér cannot predict all such risk factors that afésct its
business or the extent to which any factor, or doatibn of factors, may cause actual results tdedif
materially from those contained in any forward-logk statements. Given these risks and uncertajnties
investors should not place any undue reliance omdal-looking statements as a prediction of actaallts.
The Issuer undertakes no obligation to update dhedrd-looking statements contained in this Prosgeor
any other forward-looking statement it may make.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

In this Prospectus, unless otherwise specifiedher dontext otherwise requires, references &§
“U.S.$, “USD", “U.S. dollars’ and “dollars” are to United States dollars and reference€tp“EUR”, “euro”
and ‘euros’ are to the single currency of the Member Stafeéb® European Union participating in the thirdgeta
of the economic and monetary union pursuant toTiresaty on the Functioning of the European Union, as
amended and supplemented from time to time. Refeseto a particularfiscal’ year are to the Issuer’s fiscal
year ended December 31 of such year. In this Petispereferences toU.S!” or “United States are to the
United States of America, its territories and isgessions. References Erdnce’ are to the Republic of France.

In this Prospectus, thdssuer’ refers to Société Générale. The Issuer and itsaalated subsidiaries
(filiales consolidéestaken as a whole are referred to as tAeotip”.

The Issuer maintains its financial books and rex@ndd prepares its financial statements in accoedan
with International Financial Reporting Standardsadsepted by the European UnionHRS”) which differ in
certain important respects from generally accepigzbunting principles in the United Stateb.S. GAAP).
The Issuer makes use of the provisions of IAS 3&dapted by the European Union for applying maeioyfalue
hedge accounting (IAS 39 “carve-out”).

The Issuer publishes its financial statements m®uWee Exchange Rate and Currency Information
In this Prospectus, various figures and percentahges been rounded and, accordingly, may not total.
RESPONSIBILITY STATEMENT

The Issuer accepts responsibility for the inforomatcontained in this Prospectus. To the best of the
knowledge of the Issuer (which has taken all reaklencare to ensure that such is the case), themation
contained in this Prospectus is in accordance thighfacts and does not omit anything likely to eiffthe
import of such information. References herein t tHProspectus are to this document, including the
documents incorporated by reference.



EXCHANGE RATE AND CURRENCY INFORMATION

The following table sets forth, for the periods igaded, high, low, average and period-end daily
reference exchange rates published by the Europeatral Bank (the ECB”) expressed in U.S. dollars per
EUR 1.00. The rates may differ from the actualgateed in the preparation of the IFRS financiakestents
and other financial information appearing in thisgpectus.

On September 6, 2016, the ECB daily reference exggheate was USD 1.1159 = EUR 1.00.

USD per EUR 1.00

High Low Average Period End
Month
September 2016 (up to September 6, 2016) 1.119¢ 1.114¢ 1.1164 1.1159
AUgUSt 2016......ccoeeeiiiiiiiii e 1.133¢ 1.107¢ 1.1212 1.1132
JUIY 2016...cceiiiiiiieeeiiie e 1.115° 1.082 1.1069 1.1113
JUNE 2016 ... e 1.138¢ 1.099¢ 1.1229 1.1102
May 2016 ......ccieiiiiieeieeee e 1.156¢ 1.113¢ 1.1311 1.1154
APl 2016 ... 1.143: 1.125: 1.1339 1.1403
March 2016.........coooiiviiiiiieie e, 1.138t 1.085¢ 1.1100 1.1385
Six months ended
June 30, 2015 1.2043 1.05% 1.1158 1.1189
June 30, 2016 1.156¢ 1.074. 1.1159 1.1102
Year
2015 oo 1.204 1.055: 1.1095 1.0887
2004 oo 1.395!¢ 1.214: 1.3287 1.2141
2013 1.381¢ 1.276¢ 1.2808 1.3791
2002 i 1.345: 1.208¢ 1.2848 1.3194
2011 oo 1.488: 1.298¢ 1.3920 1.2939

Fluctuations in exchange rates that have occurrélde past are not necessarily indicative of flatins
in the exchange rates that may occur at any tintearfuture. No representations are made in thisgactus
that the euro or U.S. dollar amounts referred teihecould have been or could be converted inta ddBars
or euros, as the case may be, at any particular rat



OVERVIEW

The following overview does not purport to be catghnd is qualified by the remainder of this Pexgps.
Words and expressions defined in “Terms and Camhitiof the Notes” below or elsewhere in this Prospe
shall have the same meanings in this descriptiokeyf features of the Notes. References to a nuichbere
“Condition” shall be to the relevant Condition ihé Terms and Conditions of the Notes.

Certain Information Regarding the Issuer and the Goup

Société Générale, the Issuer of the Notes, waialfg incorporated on May 4, 1864 as a joint-stock
company and authorized as a bank. It is curreriystered in France as a French limited liabiliiynpany
(société anonymeThe Issuer is governed by Articles L. 21@tlseq.of the French Commercial Cod€dde
de Commerceas a French public limited company and by othéesr and regulations applicable to credit
institutions and investment service providers.

The Group is organized into three divisions: Fremddtworks, which includes the Group’s retail
banking networks in France; International Bankimgl &inancial Services, which includes its interordi
networks, specialized financial services and instea and Global Banking and Investor Solutions,ciwhi
includes its corporate and investment banking aivéig banking, global investment management andcsss.

The Group is engaged in a broad range of bankimyfimancial services activities, including retalil
banking, deposit taking, lending and leasing, assahagement, securities brokerage services, ineastm
banking, capital markets activities and foreigntemge transactions. The Group also holds (for invexst)
minority interests in certain industrial and comai@r companies. The Group’s customers are serveisby
extensive network of domestic and internationahbh@s, agencies and other offices located in 66tdes as
of June 30, 2016This Prospectus contains a brief overview of theoupis principal activities and
organizational structure and selected financiabh daincerning the Group. For further information the
Group’s core businesses, organizational structnceraost recent financial data, please refer toGhaeup’s
2016 Registration Document, the 2016 First Updatbe Registration Document and the 2016 Secondatégpd
of the Registration Document incorporated by refeeeherein.



Issuer:

Risk Factors:

Notes:

Joint Lead Managers and
Bookrunners:

Joint Lead Managers:
Global Coordinator and
Structuring Advisor:

Fiscal Agent, Paying Agent,

Transfer Agent and Registrar:

Luxembourg Listing Agent:
Issue Date:
Issue Price:

Status of the Notes:

Write-Down and Write-Up:

Overview of the Notes
Société Générale.

There are certain factors that may affect the Isuability to fulfill its
obligations under the Notes. In addition, there eeegain factors that are
material for the purpose of assessing the marlksks riassociated with
investing in the Notes. The risks that the Issuerently believes to be the
most significant are set out und@isk Factors

USD 1,500,000,000 Undated Deeply Subordinated Rdxdetinterest Rate
Notes.

Citigroup Global Markets Inc., Credit Suisse Segesi (USA) LLC, J.P.
Morgan Securities LLC and SG Americas Securitie€LL

Banca IMI S.p.A., Barclays Capital Inc., Danske Ba#/S, Santander
Investment Securities Inc. and TD Securities (USIAT.

Société Générale Corporate & Investment Banking.

U.S. Bank National Association.

Société Générale Bankr&st.
September 13, 2016.
100.000%.

The Notes are deeply subordinated notes of theldsssued pursuant to the
provisions of Article L. 228-97 of the Frendbode de Commercelhe
obligations of the Issuer in respect of the Notes direct, unconditional,
unsecured and deeply subordinated obligatiengggements subordonnés de
dernier rang of the Issuer and rank and will raplari passuwithout any
preference among themselves aadi passun the event of liquidation of the
Issuer with any other present and future Tier 1d&dibated Notes but shall
be subordinated to present and futpréts participatifsgranted to the Issuer
and present and futurétres participatifs Subordinated Obligations and
Unsubordinated Obligations of the Issuer. In thengwf liquidation of the
Issuer, the Notes shall rank in priority to any payts to holders of Issuer
Shares. In the event of incomplete payment of umslibated creditors and
subordinated creditors ranking ahead of the claimthe Noteholders, the
obligations of the Issuer in connection with thetdsowill be terminated. The
Noteholders shall be responsible for taking albsteecessary for the orderly
accomplishment of any collective proceedings omntdry liquidation in
relation to any claims they may have against theds

The Current Principal Anmbuof the Notes will be written down if the
Issuer's Common Equity Tier 1 capital ratio falleldw 5.125% (on a
consolidated basis). Following such reduction,G@erent Principal Amount
may, at the Issuer’s full discretion, be writterchaup if certain conditions
are met. See Condition Zdss Absorption and Return to Financial Health

For the purposes of this provisiorGdmmon Equity Tier 1 capital ratio”
means the Common Equity Tier 1 capital of the Graxpressed as a



Interest Rate:

Interest Reset Date:

Interest Payment Dates:

Cancellation of Interest:

percentage of its total risk exposure amount (&=utzded in accordance with
the Relevant Rules (as defined in Conditionn2efpretatior)) and using the

definition of the prudential scope of consolidatemsdefined in the Relevant
Rules) or such other meaning given to it (or anyiwent or successor
term) in the Relevant Rules.

From (and including) the Issue Ratébut excluding) September 13, 2021
(the “First Call Date”), the interest rate on the Notes will be 7.375&6 p
annum. From (and including) each Reset Date to éxatuding) the next
following Reset Date, the interest rate on the Bletd be equal to the sum
of the 5-year Mid-Swap Rate and 6.238%.

The Rate of Interest of thiefwill be reset as from the First Call Date and
every date which falls five years, or a multiplefigk years, thereafter (each
a “Reset Daté).

Interest shall accrue frmrissue Date and shall be payable semi-annually
in arrear on March 13 and September 13 in each gearmencing on March
13, 2017, subject in any case as provided in Ciamd8.9 Cancellation of
Interest Amountand Condition 9Faymentk

The Issuer may elect at its full discretion to @nand in certain

circumstances will be required not to pay (in eeake, in whole or in part)
the Interest Amount otherwise scheduled to be paidny Interest Payment
Date. See Condition 6.€&ncellation of Interest Amouits

Call Option on and After the First Subject as provided herein, in particular to thevgions of Condition 8.8

Call Date:

Optional Redemption by the

(Conditions to redemption, substitution, variationdapurchasg the Issuer

may, at its option redeem all (but not some onfythe outstanding Notes on
the First Call Date and every Reset Date thereatténeir Current Principal
Amount, together with accrued interest (if any)dua.

Subject as provided herein, in particular to thevi@ons of Condition 8.8

Issuer Upon the Occurrence of a (Conditions to redemption, substitution, variationdapurchasg upon the

Tax Event or a Capital Event:

occurrence of a Tax Event or a Capital Event, fseidr may, at its option at
any time, redeem all (but not some only) of thestartding Notes at their
Redemption Amount, together with accrued intefestdon. Redemption can
be made by the Issuer even if the principal amaifirthe Notes has been
Written Down and not yet reinstated in full, asaésged in Condition 7L(0ss
Absorption and Return to Financial Hedlth

For the purposes of this provision:

“Capital Event” means at that time that, by reason of a changé¢hén
regulatory classification of the Notes under théeRant Rules that was not
reasonably foreseeable by the Issuer at the Isstes e Notes are fully or
partially excluded from the Tier 1 Capital of tresdier. For the avoidance of
doubt, a reduction in the amount of the Notes whach recognized as
Additional Tier 1 Capital as a result of a chanmgéhie regulatory assessment
of the minimum amount of Common Equity Tier 1 cabthat would be
generated if the principal amount of the Notes watly written down, in
accordance with Article 54(3) of the Capital Regqnoients Regulation, shall
not constitute a Capital Event.

“Tax Event’ means a Tax Deductibility Event, a WithholdingxTBvent



Substitution and Variation:

Events of Default:
Negative Pledge:
Cross Default:

Waiver of Set-Off:

Taxation:

Repurchases:

Further Issues:

and/or a Gross-Up Event (each as defined in pgshgréa), (b) and (c),
respectively, of Condition 8.4Rgdemption upon the occurrence of a Tax
Even)), as the case may be.

Subject as providedeherin particular to the provisions of Conditior88
(Conditions to redemption, substitution, variationdapurchasgand having
given no less than 30 nor more than 45 calendas’dagtice to the
Noteholders (in accordance with Condition 18oficed) and the Fiscal
Agent, if a Capital Event or Tax Event has occuraed is continuing, the
Issuer may substitute all (but not some only) efotes or vary the terms of
all (but not some only) of the Notes, without aeguirement for the consent
or approval of the Noteholders, so that they becomesmain Qualifying
Notes.

None.
None.
None.

Subiject to applicable law, andhe extent necessary under it, no Noteholder
may exercise or claim any right of set-off, netfingmpensation or retention
in respect of any amount owed to it by the Issuésirey under or in
connection with the Notes and each Noteholder shalvirtue of being the
holder of any Note, be deemed to have waived toettient permitted by
applicable law all such rights of set-off, nettimpmpensation and retention
in respect of such Notes, both before and duringrasolution, winding-up,
liquidation or administration of the Issuer.

All payments of principal and interestré@spect of the Notes by or on behalf
of the Issuer shall be made free and clear of, waitidout withholding or
deduction for or on account of, any present or rluttiaxes, duties,
assessments or governmental charges of whateverenatposed, levied,
collected, withheld or assessed by or on behalFrahce or any political
subdivision therein or any authority or agency d¢iveror thereof having
power to tax, unless the withholding or deductidnsoch taxes, duties,
assessments, or governmental charges is requiréabyin that event, the
Issuer shall, in respect of withholding or deduttimposed in relation to
payments of interest only (and not principal), sawe certain limited
circumstances provided in Condition IDakatior), be required to pay such
additional amounts of interest as will result ircaipt by the Noteholders
after such withholding or deduction of such amouwegswould have been
received by them had no such withholding or deducbeen required. No
additional amounts shall be payable by the Issueespect of payments of
principal under the Notes.

The Issuer and any of its subsidiaries may at ang purchase the Notes,

(subject to Conditions 8.8 pnditions to redemption, substitution, variation
and purchaspand 8.6 Cancellation) in the open market or otherwise at any
price in accordance with applicable laws and retgpria.

The Issuer may from time to time, subject to thierpnotice being given to
the Regulator but without the consent of the Nogdrs, create and issue
further notes having the same terms and conditesghe Notes in all
respects (or in all respects except for the fiegnpent of interest, if any,
thereon and/or the issue price thereof) so asrto B single series with the



Book-Entry Systems; Delivery
and Form:

Denominations:

Listing and Admission to

Trading:

Governing Law:

Payment and Settlement:

Ratings:

Notes.

Notes initially sold within the United States toB3lin accordance with Rule
144A will be represented by interests in a gloleistered certificate (the

“Restricted Global Certificate”), deposited with the Fiscal Agent as
custodian for, and registered in the name of, C&d&o., as nhominee of

DTC.

Notes initially sold outside the United States tn+J.S. persons will be
represented by interests in a global registeretificate (the ‘Unrestricted
Global Certificate” and together with the Restricted Global Certifizathe
“Global Certificates”) deposited with the Fiscal Agent as custodian &d
registered in the name of, Cede & Co., as nomih&ere.

Beneficial interests in the Global Certificatesli# shown on, and transfers
thereof will be effected through, records maintdiney DTC and its
participants, including Euroclear Bank S.A./N.V.E(roclear’) and
Clearstream Bankingociété anonymg Clearstream, Luxembourd’). The
Notes will not be issued in definitive form, excejot certain limited
circumstances. SeeThe Global Certificatésand “Book-Entry Procedures
and Settlemeht

The Notes will be offered and solchiminimum amount of USD 200,000
and in integral multiples of USD 1,000 in exce s ¢of.

Application has been made to the Luxembourg Stoath&nge for the Notes
to be admitted to trading on the regulated markeéh® Luxembourg Stock
Exchange and listed on the Official List of the embourg Stock Exchange
with effect from the Issue Date.

The Notes will be governed by, antdstrued in accordance with, English
law, except for Condition SStatus of the Notgsvhich will be governed by,
and construed in accordance with, French law.

The identification numbmrthe Notes are as follows:

Unrestricted Notes

ISIN: USF43628C734
Common Code: 148842299
CUSIP: F43628C73

Restricted Notes

ISIN: US83368JKG49
Common Code: 148842353
CUSIP: 83368JKG4

The Notes are expected to be rated Ba2 by MoodgsicE S.A.S.
(“Moody's”) and BB+ by Standard & Poor's Global Ratings Emi$.A.S.
(“S&P").

In addition, the Issuer has been rated by eachanfdy's, S&P, FitchRatings
Ltd (“Fitch”) and DBRS Ratings Limited PBRS") as follows:

Moody's S&P Fitch DBRS

senior A2 A A A (high)
unsubordinated



Selling Restrictions:

long-term debt

senior P-1 A-1 F1 R-1
unsubordinated (middle)
short-term debt

Outlook Stable Stable Stable Stable

Each of Moody's, S&P, Fitch and DBRS is establisliedhe EU and is
registered under the CRA Regulation and is inclubotethe list of credit
rating agencies registered in accordance with tRA Regulation as of the
date of this Prospectus. This list is available tbe ESMA website at
www.esma.europa.eu/page/List-registered-and-cediCRAs  (list  last

updated on December 1, 2015).

A rating is not a recommendation to buy, sell oldrgecurities and may be
subject to revision, suspension or withdrawal at ime by the assigning
rating agency. In addition, there is no guaranie¢ any rating of the Notes
and/or the Issuer assigned by any such rating ggeilicbe maintained by

the Issuer following the date of this Prospectud e Issuer may seek to
obtain ratings of the Notes and/or the Issuer fodiner rating agencies.

The Notes have not been and will not be registareter the Securities Act,
and may not be offered, sold or otherwise transteexcept as described
under “Transfer Restrictioris



RISK FACTORS

The discussion below is of a general nature andrikended to describe various risk factors associhteith

an investment in the Notes. You should carefullynsider the following discussion of risks, and anisk
factors included in Chapter 4 (Risks and Capital éguacy) of the Issuer's 2016 Registration Document
incorporated by reference herein and the other daments incorporated by reference herein, togethethwi
the other information contained or incorporated rgference in this Prospectus.

The Issuer believes that the factors describedvbelod incorporated by reference herein may affesct i
ability to fulfill its obligations under the Note&ll of these factors are contingencies that maynay not occur,
and the Issuer is not in a position to expresseanon the likelihood of any such contingency odogtr

Factors that the Issuer believes may be materiattfe purpose of assessing the market risks as®uotia
with investing in the Notes are also described Wwelo

The Issuer believes that the factors describedvb@lod incorporated by reference herein represeat th
principal risks inherent in investing in the Notbst the Issuer may be unable to pay interest,giad or other
amounts on or in connection with the Notes for othasons that may not be considered significaskgiby the
Issuer based on information currently availabléttand that it may not currently be able to antiie.

The following is a general discussion of certaisks typically associated with the Issuer and the
acquisition and ownership of the Notes. In particulit does not consider an investor's specific \lemlge
and/or understanding about risks typically assomibtvith the Issuer and the acquisition and owngrstithe
Notes, whether obtained through experience, trgirim otherwise, or the lack of such specific knalgte
and/or understanding, or circumstances that mayafpa particular investor.

Words and expressions defined in the “Terms andd@ions of the Notes” below or elsewhere in this
Prospectus have the same meanings in this sedioless otherwise stated. References to a numbered
“Condition” shall be to the relevant Condition ihé¢ Terms and Conditions of the Notes.

Risks Relating to the Issuer and the Group

The Group is exposed to the risks inherent in itsre businesses

Given the diversity and changes in the Group's/iiess, its risk management focuses on the follgwin
main categories of risks, any of which could adelgraffect the Group's performance:

. Credit risks;

. Market risks;

. Structural interest rate and exchange rate risks;

. Liquidity risk;

. Operational risks;

. Non-compliance and reputational risks;

. Legal and regulatory risks;

. Social and environmental risks;

. Capital management and capital adequacy riskk; an

. Other risks.



For further information on the risks relating t@ ttssuer and/or the Group, investors and/or Notins|
should refer to theRisks and Capital Adequdcgection on pages 135-208 of the 2016 Registrdliooument
and the Risks and Capital Adequdcgection on pages 73-78 of the 2016 First Updatéhe Registration
Document and theRisks and Capital Adequdcgection on pages 47-70 of the 2016 Second Upiatbe
Registration Document incorporated by referenae tinis Prospectus.

Creditworthiness of the Issuer

The Notes constitute direct, unconditional, unseduand deeply subordinated obligations of the Issue
which rank and will rank junior in priority of payent to unsubordinated creditors (including depaesjtof the
Issuer and to subordinated indebtedness of therdsanypréts participatifsgranted to the Issuer, atiyre
participatifs issued by it (participating loans and participgtsecurities, respectively, each as defined under
French law), as more fully described in the Termd &onditions of the Notes. The Issuer issues gelar
number of financial instruments on a global basi@, @t any given time, the financial instrumentsstanding
may be substantial. If you purchase the Notes,areurelying upon the creditworthiness of the Issared no
other person. Therefore, you face the risk of aoeiving any payment on your investment if the dsdiles for
bankruptcy or is otherwise unable to pay its dédigations. The Issuer’s ability to pay its obligeis under the
Notes is dependent upon a number of factors, ingduthe Issuer’s creditworthiness, financial coioditand
results of operations. In addition, the EU has tmed tools for the recovery and resolution of bled
financial institutions that would safeguard finaictability and also minimize taxpayers' exposioréosses
(referred to as the Bail-in Tool, as defined beloimtluding the power to write down the value opital
instruments and includes a more general powehfiResolution Authority (as defined below) to widi@wvn
or convert to equity the claims of unsecured coediof a failing institution. To the extent the Estare written
down or converted pursuant to this power, the valuthe Notes will be reduced accordingly. For &ddal
information, see French law and European legislation regarding tlesalution of financial institutions may
require the write-down or conversion to equitytof tNotes or other resolution measures if the Issideemed
to meet the conditions for resolutioNo assurance can be given, and none is intetmd®g given, that you
will receive any amount payable on the Notes.

Risks Relating to the Notes

The following does not describe all the risks ofimvestment in the Notes. Prospective investorsilsho
consult their own financial and legal advisers dbugks associated with investment in the Notes #ed
suitability of investing in the Notes in light dfeir particular circumstances.

The Notes are complex instruments that may not haable for certain investors

The Notes are novel and complex financial instrusi@md may not be a suitable investment for all
investors. Each prospective investor in the Notesilsl determine the suitability of such investmianight of
its own circumstances and have sufficient finan@aburces and liquidity to bear the risks of aregtment in
the Notes, including the possibility that the emfarincipal amount of the Notes could be lost. Agpective
investor should not invest in the Notes unlessai$ the knowledge and expertise (either alone dn @it
financial advisor) to evaluate how the Notes wdtjprm under changing conditions, the resulting@&# on the
likelihood of a Write-Down or meeting the condit®for resolution (as discussed below Frénch law and
European legislation regarding the resolution ohdiincial institutions may require the write-down or
conversion to equity of the Notes or other resolutneasures if the Issuer is deemed to meet thditioors for
resolutiof) and value of the Notes, and the impact of tigestment on the prospective investor's overall
investment portfolio.

The Notes are deeply subordinated obligations

The Notes constitute direct, unconditional, unsedwand deeply subordinated obligations of the Issue
which rank and will rank junior in priority of payent to unsubordinated creditors (including deposjtof the
Issuer and to subordinated indebtedness of thersanypréts participatifsgranted to the Issuer, atigre
participatifs issued by it (participating loans and participgtgecurities, respectively, each as defined under
French law), as more fully described in the Termg @onditions of the Notes.



If any judgment is rendered by any competent cdexlaring the judicial liquidationliquidation
judiciaire) of the Issuer or if the Issuer is liquidated famy other reason, the rights of payment of the
Noteholders shall rank senior in priority only toyapayments to holders of Issuer Shares. In thaeteok
incomplete payment of unsubordinated creditors sufmbrdinated creditors ranking ahead of the cldirthe
Noteholders, the obligations of the Issuer in catina with the Notes will be terminated. Notehoklerill be
responsible for taking all steps necessary fordfderly accomplishment of any collective proceediry
voluntary liquidation in relation to any claims themay have against the Issuer.

Although the Notes may pay a higher rate of intetlegn comparable notes that are not subordinated,
there is a substantial risk that investors in deepbordinated notes such as the Notes will loseradome of
their investment should the Issuer become insolvent

As of June 30, 2016, the Issuer had indebtedneB&)Bf 1,398.6 billiof, including but not limited to
debt due to banks, customer deposits (includingngavaccounts), debt securities, other liabilitersd
subordinated indebtedness, all of which are sdaithve Notes.

The Issuer is not prohibited from issuing furtheretbt, which may rank pari passu with or senior toetfNotes

There is no restriction on the amount of debt thatissuer may issue that ranks senior to the Nwtea
the amount of securities that it may issue thak naari passuwith the Notes. The Issuer’s incurrence of
additional debt may have important consequencemvestors in the Notes, including increasing tisk of the
Issuer’s inability to satisfy its obligations withspect to the Notes; a loss in the trading vafube Notes, if
any; and a downgrading or withdrawal of the credliing of the Notes. The issue of any such delseourities
may reduce the amount recoverable by investors thgoissuer's bankruptcy. If the Issuer's finanodaddition
were to deteriorate, the Noteholders could suffieectl and materially adverse consequences, inaudin
suspension of interest and reduction of interest principal and, if the Issuer were liquidated (‘e
voluntarily or involuntarily), the Noteholders cdusuffer loss of their entire investment. For miafermation,
see the risk factor entitledrdur return may be limited or delayed by the insnby of Société Générale

As of June 30, 2016, the Issuer had EUR 9.1 bilbbindebtedness outstanding that rapksi passu
with the Notes in the event of liquidation (as camgul with EUR 9.3 billion as of December 31, 2(HBR 8.8
billion as of December 31, 2014 and EUR 6.8 billasof December 31, 2013), including EUR 6.2 billf
existing outstanding Additional Tier 1 instrumeds compared with EUR 6.3 billion as of DecemberZgil5s,
EUR 4.7 billion as of December 31, 2014 and EURMlibn as of December 31, 2013) (which excludes,
the avoidance of doubt, as of June 30, 2016, EOPiBion in instruments that do not fully meet thevisions
of Article 52 but qualify as Tier 1 under the gréattering provisions set forth in Part 10 of thepita
Requirements Regulation (Article 484 seq on grandfathering) applies (as compared to EURbBlion as of
December 31, 2015, EUR 4.1 billion as of Decemlde2B814 and EUR 4.6 billion as of December 31, 2013

There are no events of default under the Notes

The Terms and Conditions of the Notes do not pe¥iat events of default allowing acceleration af th
Notes if certain events occur. Accordingly, if issuer fails to meet any obligations under the Blatecluding
the payment of any interest, investors will not éndalie right of acceleration of principal. Upon a/ment
default, the sole remedy available to Noteholdersdécovery of amounts owing in respect of any paynof
principal or interest on the Notes will be the imgion of proceedings to enforce such payment.
Notwithstanding the foregoing, the Issuer will nbt; virtue of the institution of any such proceeydinbe
obliged to pay any sum or sums sooner than the sayukl otherwise have been payable by it.

Furthermore, any write-down of the Notes (S&&ae' principal amount of the Notes may be reduced to
absorb lossésbelow) shall also not constitute any event ofaddff or a breach of the Issuer’s obligations or

This represents the indebtedness senior to thesNderived by adding the Total Liabilities of EAR398.2bn as of June 30, 2016 (page
74, 2016 Second Update of the Registration Docu)rterthe Undated subordinated notes of EUR 0.4sbafaune 30, 2016 (page 61,
2016 Second Update of the Registration Document)).



duties or a failure to perform by the Issuer in amnner whatsoever and shall not entitle holdepsetiion for
the insolvency or dissolution of the Issuer.

Waiver of set-off

The Terms and Conditions of the Notes provide tNateholders waive any right of set-off,
compensation and retention in relation to Noteghéoextent permitted by applicable law.

In certain circumstances, the Issuer may decide motpay interest on the Notes or be required by teems
of the Notes not to pay such interest

The Issuer may elect, for no reason and withouingtaa reason and in certain circumstances will be
required, not to pay all or some of the Interestolints falling due on the Notes on any Interest RagrDate.
The Issuer will be required to cancel the paymdndlioor some of the Interest Amounts falling due the
Notes: (a) if and to the extent that the Interestofints, when aggregated together with distributionsall
other own funds instruments (not including any Tdnstruments) paid or scheduled for payment éentkien-
current financial year exceed the amount of Distable Items; and (b) to the extent required byeRRait
Rules, if and to the extent that such payment wealdse, when aggregated together with distributafrtbe
kind referred to in Article 141(2) of the Capitaéguirements Directive, the Maximum Distributable dumt
then applicable to the Issuer to be exceeded. Brditibn 6.9 Cancellation of Interest Amounts

Further, the Issuer will cancel the payment of aierest Amount (in whole or, as the case may be, in
part) if the Regulator notifies the Issuer thatiténsole discretion, it has determined that therbst Amount (in
whole or in part) should be cancelled pursuantriick 104(1)(i) of the Capital Requirements Direet

As of December 31, 2015, the Issuer had EUR 1ibbilbf Distributable ltems, excluding share and
merger premiums, which amounted to EUR 20.4 bilsrof such date.

For the year 2016, dividends of EUR 1.6 billion ev@oted by the shareholder meeting held on May 18,
2016, and the Issuer expects interest paymentsesnlTinstruments to be approximately EUR 0.7 duilliin
aggregate based on the annualized coupon experiBe ontstanding stock of Tier 1 instruments aduofe 30,
2016. Thus, total dividend payments and interegtneats on Tier 1 instruments are expected to reptdsUR
2.3 billion for the full year 2016.

Any interest not so paid on any such Interest Payrate shall be cancelled and shall no longeruze d
and payable by the Issuer. A cancellation of ieprirsuant to Condition 8nteres} does not constitute a
default under the Notes for any purpose. Furthegmibis possible that Interest Amounts on the Natél be
cancelled, while junior securities remain outstagdand continue to receive payments. The Issueertily
intends to give due consideration to the Notesitjpsin the capital hierarchy and preserve setyaf claims.
However, even if the Issuer is willing to make dimition payments, it could be prevented from dasagby
regulatory provisions and/or regulatory action.alh such instances, Noteholders would receive mayry
reduced, distributions on the Notes.

Any actual or anticipated cancellation of interestthe Notes will likely have an adverse effecttioa
market price of the Notes. In addition, as a restthe interest cancellation provisions of the épthe market
price of the Notes may be more volatile than theketaprices of other debt securities on which ieséraccrues
that are not subject to such cancellation and neambre sensitive generally to adverse change<itstuer’s
financial condition. Any indication that the Issise€ommon Equity Tier 1 capital ratio is trendirmyvards the
minimum applicable combined buffer may have an esbrseffect on the market price of the Notes.

CRD IV includes “Pillar 2" capital requirements thaare in addition to the minimum “Pillar 1" capital
requirement. These “Pillar 2” additional capital rguirements will restrict the Issuer from making iatest
payments on the Notes in certain circumstances

In addition to the “Pillar 1” “own funds” and buffecapital requirements (see furthgédvernmental
Supervision and Regulation of the Issuer in Frafanking Regulatiory CRD IV contemplates that
competent authorities may require additional “Piltd capital to be maintained by an institutionatélg to
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elements of risks which are not fully captured bg minimum “own funds” requirementsagditional own
funds requirements’) or to address macro-prudential requirements. id@lthl requirements may include
further capital requirements such as MREL and, Ho&C requirement, as discussed below .

The European Banking Authority (th&BA”) published guidelines on December 19, 2014 adeek$o
national supervisors on common procedures and mekbgies for the supervisory review and evaluation
process (SREP’) which contained guidelines proposing a commoprapch to determining the amount and
composition of additional own funds requirementhkiclt were implemented with effect from January Q1@
For further details, please refer t@dvernmental Supervision and Regulation —Governahé&htpervision and
Regulation of the Issuer in France—Banking Regaredi

Following the results of the 2016 SREP performedtl®y ECB, the Issuer is required to meet on a
consolidated basis a transitional Common Equity Tieapital ratio of 9.5% (including capital conssron
buffer) as of January 1, 2016. The buffer requingdthe Financial Stability Board to be applied teSBs
(global systemically important banks) on top o6tBREP ratio is equal to 0.25% for the Issuer fdamuary 1,
2016 and will be increased by 0.25% per annum #fexe ultimately reaching 1% in 2019. The Common
Equity Tier 1 capital requirement of the Issuethisrefore 9.75% on a consolidated basis as of spiu2016.

Furthermore, the SREP ratio is reviewed annualty @sS1B and countercyclical buffers may change in
future. See the ““Fhe Issuer may be subject to higher capital requeats, below.

The implementation of Article 141 of the CRD IV (izh deals with the failure to meet the “combined
buffer requirement” and restrictions on distribagd in France, including its inter-relationship withe
minimum and additional capital requirements, bfand macro-prudential tools (including the caltotaof
the Maximum Distributable Amount), remains uncertai many respects. Such uncertainty can be expéate
continue while the relevant authorities in the Ep@an Union and France continue to develop theircagmb to
the application of the relevant rules.

The EBA issued an opinion on December 16, 2015hentrigger, calculation and transparency of the
Maximum Distributable Amount. The opinion clarififsat Common Equity Tier 1 capital taken into actou
for the calculation of the Maximum Distributable Aont must be in excess of that held to meet Pllland
Pillar 2 requirements, which should be met atiales. In line with the approach recommended inEBA
opinion, the ECB published a presentation on itEBRiethodology on February 19, 2016 in which itioed
that only Common Equity Tier 1 capital in excessttadt used to meet an institution’s Pillar 1 antlaPi2
Common Equity Tier 1 capital requirements will keken into account for determining the Maximum
Distributable Amount. There can be no assuranceshiemthat any formal legislative or other clarifioa of
these issues will be made.

Until this uncertainty can be resolved, there camb assurance as to the relationship betweerPiliar"
2" additional own funds requirements and the retstms on distributions of the kind referred toArticle
141(2) of the Capital Requirements Directive (skecertain circumstances, the Issuer may decideto@ay
interest on the Notes or be required by the terfrth@ Notes not to pay such intefesbove) , including as to
the consequences for an institution of its capéetls falling below the minimum, buffer and adaiital own
funds requirements.

The principal amount of the Notes may be reducedtisorb losses

The Notes are being issued for capital adequaaylatyy purposes with the intention and purpose of
being eligible as Tier 1 Capital of the Issuer. IBedigibility depends upon a number of conditioreink
satisfied, which are reflected in the Terms anddit@ans of the Notes. One of these relates to Hiktyaof the
Notes and the proceeds of their issue to be avaik@babsorb any losses of the Issuer. Accordini§lihe
Issuer’s then applicable Common Equity Tier 1 cdpiatio falls below 5.125% on a consolidated hatie
Current Principal Amount of the Notes will be reddcThe Issuer shall provide notice of any sucleagown
to Noteholders, but any failure by the Issuer tovjate such notice shall not prevent or otherwispaat the
exercise of any such write-down. See Conditiohds$ Absorption and Return to Financial Heglth
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The terms of other capital instruments alreadyssué or to be issued after the date hereof bysthest
may vary and accordingly such instruments may eowhtten down at the same time, or to the samengxas
the Notes, or at all. Alternatively, such other itapinstruments may provide that they shall cohvato
Common Equity Tier 1 instruments, or become eidtitereinstatement of the principal amount of thwes or
other compensation in the event of a potential vegoof the Issuer or any other member of the Group
subsequent change in the Group’s financial comtit®uch capital instruments may also provide fazhsu
reinstatement or compensation in different circamsgs from those in which, or to a different extenvhich,
the principal amount of the Notes may be reinstated

The Issuer's current and future outstanding jusiecurities might not include write-down or similar
features with triggers comparable to those of théebl As a result, it is possible that the Notdklve subject
to a Write-Down, while junior securities remain standing and continue to receive payments. Upon the
occurrence of a Loss Absorption Event, and to #iend that the prior or pro rata write-down or cersion of
any other capital instruments issued by the Issueot applicable under their respective termsf applicable,
does not occur for any reason, the Write-Down efftlotes shall not in any way be affected.

Noteholders may lose all or some of their investnsna result of a Write-Down or in certain other
circumstances under the BRRD, as transposed irgackrlaw (as discussed below iRrénch law and
European legislation regarding the resolution ohdlincial institutions may require the write-down or
conversion to equity of the Notes or other resofutneasures if the Issuer is deemed to meet thbtioms for
resolutiorf). In addition, if any judgment is rendered by asgmpetent court declaring the judicial liquidation
(liguidation judiciaire) of the Issuer or if the Issuer is liquidated &my other reason prior to the Notes being
written up in full pursuant to Condition 7, Notetets’ claims for principal will be based on the ueed
Current Principal Amount of the Notes. Further,idgrthe period of any Write-Down pursuant to Coiodit7,
interest will accrue on the Current Principal Ambwoh the Notes and the Notes will be redeemabléhat
Current Principal Amount, which will be lower thére Original Principal Amount.

The extent to which the Issuer makes a profit fitevoperations (if any) or the extent to which ésh
reduced its risk-weighted assets will affect whethe principal amount of the Notes may be reiestab their
Original Principal Amount. The Issuer will not imyacircumstances be obliged to write up the priacgmount
of the Notes, but any write-up must be undertakera@ro rata basis with any other Tier 1 instruments
providing for a reinstatement of principal amountsimilar circumstances (see definition of Disaneéiry
Temporary Write-Down Instrument in Condition itérpretation). See Condition 7.3Return to Financial
Health).

The market price of the Notes is expected to bectdfl by fluctuations in the Issuer's consolidated
Common Equity Tier 1 capital ratio. Any indicatidhat the Issuer's consolidated Common Equity Tier 1
capital ratio is trending towards 5.125% may havadverse effect on the market price of the Ndibs. level
of the Issuer’s consolidated Common Equity Tieafit@l ratio may significantly affect the tradingge of the
Notes.

The Issuer's Common Equity Tier 1 capital ratio aritde Maximum Distributable Amount will be affecteoly
a number of factors, any of which may be outsidestlssuer’s control, as well as by its business d&xis
and, in making such decisions, the Issuer’s intetesnay not be aligned with those of the Noteholders

The occurrence of a Loss Absorption Event is inhiyeunpredictable and depends on a number of
factors, any of which may be outside the Issuesigtrol. The calculation of the Issuer's Common Bgiier 1
capital ratio could be affected by one or moredeg;tincluding, among other things, changes imtheof the
Group’s business, major events affecting its egsyirdividend payments by the Issuer, regulatoryngba
(including changes to definitions and calculatiafigegulatory capital ratios and their componemtsyl the
Group’s ability to manage risk-weighted assetsathhts ongoing businesses and those which it neak $o
exit.

The Common Equity Tier 1 capital ratio and the Maoim Distributable Amount will also depend on the
Group’s decisions relating to its businesses aratadjpns, as well as the management of its capdsition,
and may be affected by changes in applicable adicgurules, or by changes to regulatory adjustmeriich
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modify the regulatory capital impact of accountindes. The Issuer will have no obligation to coesithe
interests of Noteholders in connection with itsatggic decisions, including in respect of its cpit
management. Noteholders will not have any claimragahe Issuer or any other member of the Grolgiing
to decisions that affect the business and opemtidrthe Group, including its capital position, aedjess of
whether they result in the occurrence of the ralewdgger event. Such decisions could cause Ndédehs to
lose all or part of the value of their investmanttie Notes.

Separately, total loss absorbing capaciiL&C ") requirements for G-SIBs such as the Issuer aldb,
once implemented, impose further restrictions anlisuer’s ability to make payments on the Notese @lso
“Governmental Supervision and Regulation of theelssu Francé). On 9 November 2015, the Financial
Stability Board (the FSB”) published its final principles regarding G-SIBsresolution. The FSB principles
seek to ensure that G-SIBs will have sufficiensladsorbing capacity available in a resolution wthsan
entity, in order to minimise any impact on finaha#ability, ensure the continuity of critical fumans and
avoid exposing taxpayers to loss. The FSB'’s priasiprovide, amongst other requirements, that dBGatay
breach its buffer requirements if TLAC debt liatids that reach the one year minimum residual ritgtur
threshold mature or otherwise no longer qualifffB&C and are not replaced.

The introduction of such additional capital reqments may impact the Issuer’s ability to meet the
“combined buffer requirement”, which in turn, mightpact its ability to make payments on the Noteki¢h
could affect the market value of the Notes), agilittrigger restrictions relating to the Maximumidiributable
Amount.

French law and European legislation regarding theesolution of financial institutions may require the
write-down or conversion to equity of the Notesather resolution measures if the Issuer is deemedrteet
the conditions for resolution

Directive 2014/59/EU of the European Parliament ahdhe Council of the European Union dated
May 15, 2014 establishing a framework for the reezgvand resolution of credit institutions and invesnt
firms (the ‘BRRD”) entered into force on July 2, 2014. As a Direetithe BRRD is not directly applicable in
France and had to be transposed into nationald¢igis. The French ordonnance No. 2015-1024 of Augo,
2015 transposed the BRRD into French law and amktid€Code monétaire et financiéor this purpose.

The stated aim of the BRRD and Regulation (EU) 8@6/2014 of the European Parliament and of the
Council of the European Union of July 15, 2014 (t8&M Regulation’) is to provide for the establishment of
an EU-wide framework for the recovery and resolutid credit institutions and investment firms. Tiegime
provided for by the BRRD is, among other thingsatesi to be needed to provide the authority deséghby
each EU Member State (thRé&solution Authority”) with a credible set of tools to intervene suffiatly early
and quickly in an unsound or failing institution as to ensure the continuity of the institutioniitical
financial and economic functions while minimizingetimpact of an institution’s failure on the ecoryoamd
financial system (including taxpayers’ exposurdogses). Under the SRM Regulation a centralizedepai/
resolution is established and entrusted to thel&iRgsolution Board (theSRB”) and to the national resolution
authorities.

The powers provided to the Resolution Authoritytie BRRD and the SRM Regulation include write-
down/conversion powers to ensure that capitalunsénts (including Additional Tier 1 instruments s the
Notes and Tier 2 instruments) and eligible lialgt (including senior debt instruments if juniostiuments
prove insufficient to absorb all losses) absorlsdgsof the issuing institution that is subject@sofution in
accordance with a set order of priority (tH&afl-in Tool”). The conditions for resolution under the French
Code monétaire et financiémplementing the BRRD are deemed to be met whgthd Resolution Authority
or the relevant supervisory authority determineg the institution is failing or is likely to failji) there is no
reasonable prospect that any measure other thascdution measure would prevent the failure within
reasonable timeframe, and (iii) a resolution meassr necessary for the achievement of the resolutio
objectives and winding up of the institution und@rmal insolvency proceedings would not meet those
resolution objectives to the same extent.
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The Resolution Authority could also, independemtfya resolution measure or in combination with a
resolution measure, write-down or convert capitatruments (including subordinated debt such astidddl
Tier 1 instruments (such as the Notes) and Tiasfuments) into equity when it determines thatitisétution
or its group will no longer be viable unless suctitavdown or conversion power is exercised or whien
institution requires extraordinary public financgaipport (except when extraordinary public finahsigport is
provided in the form defined in Article L. 613-48, 13° of the FrenciCode monétaire et financierFor more
information on the conditions for resolution, s€eoVernmental Supervision and Regulation—Governnhenta
Supervision and Regulation of the Issuer in Frafeselution Framework in France and European Bank
Recovery and Resolution Directive

The Bail-in Tool or the exercise of write-down/cension powers by the Resolution Authority
independently of a resolution measure when it dategs that the institution or its group will no BT be
viable or in combination with a resolution meascweld result in the full (i.e. to zero) or partiatite-down or
conversion into ordinary shares or other instrusmefitownership of the Notes, or the variation & tarms of
the Notes (for example, the maturity and/or intepeg/able may be altered and/or a temporary suspen$
payments may be ordered). Extraordinary publicrioi@ support should only be used as a last resftet
having assessed and applied, to the maximum egtanticable, the resolution measures, including&hitin
Tool.

In addition to the Bail-in Tool, the BRRD providdse Resolution Authority with broader powers to
implement other resolution measures with respeatdtitutions that meet the conditions for resanntiwhich
may include (without limitation) the sale of thestitution’s business, the creation of a bridgeitason, the
separation of assets, the replacement or substitofi the institution as obligor in respect of defstruments,
modifications to the terms of debt instruments I(iding altering the maturity and/or the amount mterest
payable and/or imposing a temporary suspensionagments), removing management, appointing an imteri
administrator, and discontinuing the listing anchasion to trading of financial instruments.

Before taking a resolution measure or exercisirgygbwer to write down or convert relevant capital
instruments (including subordinated debt such adithchal Tier 1 instruments (such as the Notes) &ied 2
instruments), the Resolution Authority must enghia a fair, prudent and realistic valuation of #ssets and
liabilities of the institution is carried out bypgrson independent from any public authority.

Since January 1, 2016, French credit institutiosisclf as the Issuer) have to meet, at all times, a
minimum requirement for own funds and eligible liles (“MREL ") pursuant to Article L. 613-44 of the
FrenchCode monétaire et financieFhe MREL, which is expressed as a percentagbheofatal liabilities and
own funds of the institution, aims at preventingtitutions to structure their liabilities in a mamrihat impedes
the effectiveness of the Bail-in Tool. From Janu2a®t9, G-SIBs such as the Issuer will also haveotoply
with the TLAC requirements. See alsbhe Issuer's Common Equity Tier 1 capital ratio ahd Maximum
Distributable Amount will be affected by a numbgfaztors, any of which may be outside the Issuesigtrol,
as well as by its business decisions and, in madkiet) decisions, the Issuer’s interests may natligeed with
those of the Noteholdérs

In accordance with the provisions of the SRM Retijuta when applicable, the SRB, has replaced the
national resolution authorities designated underBRRD with respect to all aspects relating todbeision-
making process and the national resolution aufberitlesignated under the BRRD continue to carry out
activities relating to the implementation of red¢mo schemes adopted by the SRB. The provisiorimgl to
the cooperation between the SRB and the natiorsalutgon authorities for the preparation of the Kksn
resolution plans have applied since January 1, 20itbthe SRM has been fully operational since Jgnla
2016.

The application of any measure under the French BRRlementing provisions or any suggestion of
such application with respect to the Issuer orGneup could, with respect to capital instrumentshsas the
Notes, materially adversely affect the rights oftémlders, the price or value of an investmentiz Motes
and/or the ability of the Issuer to satisfy itsightions under the Notes, and as a result investasslose their
entire investment.
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Moreover, if the Issuer’s financial condition débeates, the existence of the Bail-in Tool or tiereise
of write-down/conversion powers by the Resolutioatority independently of a resolution measure ror i
combination with a resolution measure when it detees that the institution or its group will no ger be
viable could cause the market price or value ofNbées to decline more rapidly than would be theeda the
absence of such powers.

For further details on the regulatory regime amtle to the Issuer, please refer to the sectioddtea
“Governmental Supervision and Regulatidfor a brief description of French insolvency geedings, see the
risk factor entitled Your return may be limited or delayed by the inepby of Société Générale

No scheduled redemption

The Notes are undated securities in respect oftwihiere is no fixed redemption or maturity datee Th
Issuer is under no obligation to redeem the Notesp time (except as provided in ConditionR&2lemption
and Purchaspand, in any event, subject always to the prigaragal of the Regulator). There is no redemption
at the option of the Noteholders.

Limitations on gross-up obligation under the Notes

The obligation of the Issuer to pay additional anmteun respect of any withholding or deductionafes
imposed under the laws of France under ConditiofiTa@atior) apply only to payments of interest and not to
payments of principal due under the Notes. As stlah Issuer is not required to pay any additiomabants
under Condition 10Taxatior) of the Notes to the extent any withholding or wigtbn applies to payments of
principal. Accordingly, if any such withholding deduction were to apply to any payments of pridcijpaler
the Notes, Noteholders may receive less than tharmount due under the Notes. See al3he' Issuer is not
required to redeem the Notes in the case of a GdgsEvent.

Furthermore, the Issuer will not be required to enttie payment of all or some of additional amounts
under Condition 10Taxatior) falling due under the Notes if and to the extdrdt such payments, when
aggregated together with Interest Amounts andibigtons on all other own funds instruments (nafuding
any Tier 2 instruments) paid or scheduled for paynme the then-current financial year exceed thewm of
Distributable Items. See Condition 10@r@ss up.

The Issuer is not required to redeem the Noteshie tase of a Gross-Up Event

There is uncertainty as to whether gross-up olitigatin general, including those under the Ternt an
Conditions of the Notes, are legal under French laany payment obligations under the Notes, idiig the
obligation to pay additional amounts under Conditi® (Taxatior), are held illegal under French law, the
Issuer will have the right, but not the obligatidn, redeem the Notes. Accordingly, if the Issueegimot
redeem the Notes upon the occurrence of a GrosEMdpt as described in paragraph (c) of Conditigh 8.
(Redemption upon the occurrence of a Tax Byé&lteholders may receive less than the full amhdue under
the Notes, and the market value of the Notes wilhtversely affected.

The Notes may be subject to early redemption atFirst Call Date and each fifth anniversary theretafr or
at any time upon the occurrence of a Tax Event o€apital Event at the Current Principal Amount

On any Optional Redemption Date (call) or upon tleeurrence of a Tax Deductibility Event, a
Withholding Tax Event, a Gross-Up Event or a Cagtttzent, the Issuer may, at its option, subjegprasided
herein, in particular to the provisions of Conditi8.8 Conditions to redemption, substitution, variatiomda
purchasg, redeem all, but not some only, of the Notesrat @me at their Current Principal Amount plus
accrued interest (if any).

“Current Principal Amount ” means, at any time, the principal amount of eldoke calculated on the
basis of the Original Principal Amount of such Natesuch amount may be reduced, on one or morsionsa
pursuant to the application of the loss absorptimechanism and/or reinstated on one or more occasion
following a Return to Financial Health, as the casgy be, pursuant to Conditions 7llo$s Absorptionand
7.3 Return to Financial Health
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The Notes could be redeemed even if the principadumt of the Notes has been Written Down and not
yet reinstated in full, as described in Conditioth.@ss Absorption and Return to Financial Health

A Tax Deductibility Event refers to any changehe French Laws or regulations (or their application
official interpretation) that would reduce the teductibility of interest for the Issuer; a Withtlivlg Tax Event
refers to any change in the French Laws or reguiat{or their application or official interpretatjothat would
require the Issuer to pay additional amounts asiged in Condition 10 Taxatior); and a Gross-Up Event
occurs if the Issuer would be prevented under Frémev from making full payment of amounts due unither
Notes, in each case as described in ConditionRediémption upon the occurrence of a Tax Bvdihie Issuer
considers the Notes to be debt for French tax mapbased on their characteristics and accounmgagntent
and therefore that the payments under the Notédwvilully deductible. The legislative history cauted with
the French Parliament’s approval in 2003 of théugtaunder which the Notes will be issued supptres
characterization as debt of deeply subordinateésntiat are otherwise treated as equity by regslatnd
rating agencies, and the Finance Committee of thedh Senate and the Minister of the Economy andrigie
took similar positions at the time. However, neittiee French courts nor the French tax authoritese, at the
date of this Prospectus, expressed a specificipogih the tax treatment of the Notes and therebmamo
assurance that they will express any opinion drttiey will take the same view. The Notes may lokeesnable
if interest ceases to be fully deductible as altefua change in French law or regulations or ange in the
application or interpretation of French law by #rench tax authorities.

A Capital Event refers to the partial or full exsilon of the Notes from the Tier 1 Capital of theuksr by
reason of a change in the regulatory classificatiotme Notes, but, for the avoidance of doubt,sdoa include
a reduction in the amount of the Notes which acegaized as Additional Tier 1 Capital as a restii ohange
in the regulatory assessment of the minimum amofi@ommon Equity Tier 1 capital that would be geted
if the principal amount of the Notes were fully tégh down in accordance with Article 54(3) of thepdal
Requirements Regulation.

These optional redemption features are likely tatlthe market value of the Notes. During any perio
when the Issuer may elect to redeem the Notes,nthket value of the Notes generally will not rise
substantially above the price at which they camelseemed. In addition, Noteholders will not recavenake-
whole amount or any other compensation in the eskaty early redemption of Notes.

If the Issuer redeems the Notes in any of the oigtances mentioned above, there is a risk thatthes
may be redeemed at times when the redemption me@e less than the current market value of thedNar
when prevailing interest rates may be relatively,lén which latter case Noteholders may only bee bl
reinvest the redemption proceeds in securities aittower yield. Prospective investors should cosrsid
reinvestment risk in light of other investmentsitalde at that time.

Substitution and variation of the Notes without Nedtolder consent

Subject as provided herein, in particular to thevigions of Condition 8.8Gonditions to redemption,
substitution, variation and purchasehe Issuer may, at its option, and without tbasent or approval of the
Noteholders, elect either (i) to substitute allt(bat some only) of the Notes or (i) vary the tsraf all (but not
some only) of the Notes, so that they become oaieiQualifying Notes.

Qualifying Notes are securities issued directlyiradirectly by the Issuer that comply with the then
current requirements of the Regulator in relatmAdditional Tier 1 Capital, and have terms notenally less
favorable to the Noteholders than the terms of Nlmées (provided that the Issuer shall have delivear
Investment Bank Certificate and a certificate tat tbffect signed by two of its duly authorized eg@ntatives
to the Fiscal Agent). See Condition 8Substitution and variation

Investors should note that the delivery of an ltwest Bank Certificate and a certificate to theeeff
that the terms of the substituted or varied Notesgeherms not materially less favorable to the Nolgers than
the terms of the Notes do not provide any assurasitberespect to the effect of any variation or &ithtion or
the Notes on any particular Noteholder. Insteadjvidual noteholders bear the risk with respecttheir
individual tax or other position of a substitutionvariation that complies with the provisions afr@dition 8.8
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(Conditions to redemption, substitution, variationdapurchasg and a particular Noteholder may, due to
individual circumstances, experience a negativeachfrom such complying substitution or variatidriNmtes.

Risk relating to the change in the Rate of Interest

The Notes will initially earn interest at a fixedte of interest to, but excluding, the First Cadit® The
Rate of Interest of the Notes will be reset as fritia First Call Date and each Reset Date thereadter
described in Condition 6 (Interest). Such Ratentérest will be determined by two U.S. Governmestifities
Business Days before the relevant Reset Date asddisis not pre-defined at the date of issue efNbtes.
Such Rate of Interest may be less than the if#é of Interest and/or less than the Rate ofdsteahat applies
immediately prior to such Reset Date, and may esalt adversely affect the yield of the Notes Hretefore
the market value of the Notes.

Risks associated with the Notes initially being tiéh book-entry form

Unless and until Notes in definitive registeredhfioor definitive registered Notes, are issued ichexge
for book-entry interests, owners of book-entry iegts will not be considered owners or NoteholdemC or
its nominee will be the registered holder of thelal Certificates.

After payment to the registered holder, the Issuidrhave no responsibility or liability for the gpment
of interest, principal or other amounts to the omsnaf book-entry interests. Accordingly, if you owrbook-
entry interest, you must rely on the procedureD®, and if you are not a participant in DTC, ore th
procedures of the participants through which youn gwur interest, to exercise any rights and ohiligest of a
holder under the Agency Agreement. SBedk-Entry Procedures and Settlenient

Your return may be limited or delayed by the insaecy of Société Générale

If the Issuer were to become insolvent, your rewonld be limited or delayed. Application of French
insolvency law could affect the Issuer’s abilityn@ke payments on the Notes and French insolvency inay
not be as favorable to you as the insolvency lafvéhe United States or other countries. Under Hrenc
insolvency law, holders of debt securities are muatiically grouped into a single assembly of holdgne
“Assembly) in order to defend their common interests ifadeguard procedur@iocédure de sauvegargdean
accelerated safeguard procedumgo¢édure de sauvegarde accéléréaccelerated financial safeguard
procedurerocédure de sauvegarde financiére accélgréea judicial reorganization proceduprdcédure de
redressement judiciaij@s opened in France with respect to the Issuer.

The Assembly comprises holders of all debt seegrissued by the Issuer (including the Notes), ndret
or not under a debt issuance program and regarofi¢ssir ranking and their governing law.

The Assembly deliberates on any proposed safequlandfrojet de plan de sauveganderoposed an
accelerated safeguard plardjet de plan de sauvegarde accél@rggoposed accelerated financial safeguard
plan projet de plan de sauvegarde financiére accélga¥eproposed judicial reorganization plasrdjet de
plan de redressem@rapplicable to the Issuer and may further agree to

. partially or totally reschedule payments whick due, write-off debts and/or convert debts into
equity (including with respect to amounts owed urtde Notes); and/or

. establish an unequal treatment between holdedeluif securities (including the Noteholders) as
appropriate under the circumstances.

Decisions of the Assembly will be taken by a twieh majority (calculated as a proportion of the
amount of debt securities held by the holders ditgnsuch Assembly or represented at it which heast a
vote at such Assembly). No quorum is required td fiee Assembly.

The receiver gdministrateur judiciairg is allowed to take into account the existencevating or
subordination agreements entered into by a Noteholnt the existence of an arrangement providirag ¢
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third party will pay the holder’s claims, in fulk @ part, in order to reduce such holder’s votiigits within

the Assembly. The receiver must disclose the mefboccomputing such voting rights and the interdste
Noteholders may dispute such computation beforepttesident of the competent commercial court. The
provisions could apply to a Noteholder who hasresténto a hedging arrangement in relation to théehl

For the avoidance of doubt, the provisions relatmghe Meeting of Noteholders set out in the Agenc
Agreement and in Condition 18Méetings of Noteholders; Modificatiprwill not be applicable in these
circumstances.

The Prudential Supervision and Resolution Authoffytorité de contréle prudentiel et de résolution)
(“ACPR”) must approve in advance the opening of any sefey judicial reorganization or liquidation
procedures.

The ACPR’s resolution powers have progressivelynkesnsferred to the Single Resolution Board (the
“SRB") (for more information on the SRB, se&dvernmental Supervision and Regulation—-Governnhenta
Supervision and Regulation of the Issuer in Frafeselution Framework in France and European Bank
Recovery and Resolution Directiye

Please refer to the risk factor entitlderénch law and European legislation regarding tlesalution of
financial institutions may require the write-dowmn conversion to equity of the Notes or other resoiu
measures if the Issuer is deemed to meet the comglior resolutioh and the section heade&bvernmental
Supervision and Regulatidrior a description of resolution measures inclgglieritically, the Bail-in Tool,
which was implemented under the BRRD.

The Issuer may be subject to higher capital requirents

Regulators assess the Issuer’s capital positionaget levels of capital resources on an ongoasjsh
Targets may increase in the future, and rules titictdhe measurement of capital may be adversedinaed,
which would constrain the Issuer’s planned actsitand contribute to adverse impacts on the Issearhings,
credit ratings or ability to operate. In additiadyring periods of market dislocation, increasing thsuer’s
capital resources in order to meet targets mayepnoore difficult or costly.

The Basel Committee is currently working on theieew of the standardized and internal model
approaches to the capital requirement frameworkaforisk types, including credit, market and opierzal
risks. While standards for a revised market righkrfework were finalized in January 2016, final stadd for
operational and credit risks have not yet beeniglibll. The Basel Committee has also issued a datigel
document on the design of a capital floor framewwaked on the revised standardized approached figka
types, which would replace the current capital fléar internal models. The consultation covers plan
institute a capital floor framework but the calitiva of the floor is outside the scope of this adtegion. The
Basel Committee will consider the calibration alsidg its other work in revising the risk-based tapi
framework.

There is a high degree of uncertainty with resgecthe Basel Committee’s final calibration of the
proposed new frameworks, and consequently how drehwmplementation will occur in the EU. It is thio®
early to draw firm conclusions regarding the impadt the potential future capital requirements and
consequently how capital requirements will be a@édc

The Notes are subject to changes in law
The Terms and Conditioraf the Notes will be governed by the laws of Endlagxcept for Condition 5
(Status of the Notgsvhich shall be governed by, and construed in @@zotce with, French law. No assurance

can be given as to the impact of any possible jadaecision or change to the laws of England @mEe or
administrative practice after the date of this peasus.
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The terms and conditions of the Notes may be meuifi

The terms and conditions of the Notes contain giows for calling meetings of Noteholders to coasid
matters affecting their interests generally. Thes®risions permit defined majorities to bind all thloolders
including Noteholders who did not attend and vdteha relevant meeting and Noteholders who voted in
manner contrary to the majority.

Legality of purchase

Neither the Issuer, the Initial Purchasers, nor afytheir respective affiliates has or assumes
responsibility for the lawfulness of the acquisitiof the Notes by a prospective investor in theeNptvhether
under the laws of the jurisdiction of its incorpiima or the jurisdiction in which it operates (iffdrent), or for
compliance by that prospective investor with any, leegulation or regulatory policy applicable to it

Legal investment considerations may restrict centamvestments

The investment activities of certain investors ambject to legal investment laws and regulatioms, o
review or regulation by certain authorities. Eaglospective investor should consult its legal adsisi®
determine whether and to what extent (i) Notedegal investments for it, (i) Notes can be usedalateral
for various types of borrowing and (iii) other magions apply to its purchase, transfer, resalpledge of any
Notes. Financial institutions should consult tHegal advisers or the appropriate regulators terdghe the
appropriate treatment of Notes under any applicasikebased capital or similar rules.

Taxation

Potential purchasers and sellers of the Notes dimibware that they may be required to pay taares,
other documentary charges or duties in accordaritetine laws and practices of the country whereNbé&es
are transferred or in other jurisdictions. In sojmésdictions, no official statements of the taxtarities or
court decisions may be available for financial imstents such as the Notes. Prospective investeraduised
not to rely solely upon the tax summary containedhis Prospectus but to ask for their own tax sehs
advice on their individual taxation with respectth@ acquisition, holding, sale and redemptionhef Wotes.
Only such adviser is in a position to duly consither specific situation of the prospective invesidris risk
factor should be read in conjunction with the teotasections of this Prospectus. S€@axatiori.

EU Proposed Financial Transaction Tax (“FTT")

The European Commission has published a proposal fiirective for a common financial transaction
tax (the FTT") in Austria, Belgium, Estonia, France, Germanye&e, Italy, Portugal, Slovakia, Slovenia and
Spain (the participating Member States’). Estonia officially announced its withdrawal frothe negotiations
in March 2016. The proposed FTT has very broadeseoy could, if introduced in its current form, Bpio
certain transactions relating to the Notes (incigdsecondary market transactions) in certain cistances.
Primary market transactions referred to in Artible) of Regulation (EC) No 1287/2006 are expectethd
exempt.

Under the European Commission’s proposals, the &duld apply in certain circumstances to persons
both within and outside of the participating Memlstates. Generally, it would apply to certain tent®ns
relating to the Notes where at least one partyfisancial institution, and at least one party $sablished in a
participating Member State. A financial institutioray be, or be deemed to be, “established” in fdzating
Member State in a broad range of circumstancefjdimg (i) by transacting with a person establislred
participating Member State or (ii) where the finah@strument which is the subject of the trangercts issued
in a participating Member State.

However, the FTT proposal remains subject to natjoti between the participating Member States. It
may therefore be altered prior to any implementatibe timing of which remains unclear. Additiohé&mber
States may decide to participate. In December 2836int statement was issued by the participaltiiegnber
States (excluding Estonia), initially indicating emention to make decisions on remaining openesswy the
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end of June 2016. However, failing an agreemensuah issues, the participating Member States (diaju
Estonia) indicated during the ECOFIN meeting ofeldi7, 2016 that work and discussions would continue
during the second half of 2016.

Prospective Noteholders are strongly advised th gegr own professional advice in relation to BET.
Possible FATCA withholding after 2018

Pursuant to certain provisions of the U.S. InteReVvenue Code of 1986, commonly known as FATCA,
a “foreign financial institution” may be required withhold on certain payments it makefoféign passthru
payments) to persons that fail to meet certain certificati reporting, or related requirements. The Issuar
foreign financial institution for these purposesnémber of jurisdictions (including France) haveéeead into,
or have agreed in substance to, intergovernmegtalements with the United States to implement FATCA
(“1GAs™), which modify the way in which FATCA applies itheir jurisdictions. Certain aspects of the
application of the FATCA provisions and IGAs to tmsnents such as the Notes, including whether
withholding would ever be required pursuant to FATGr an IGA with respect to payments on instruments
such as the Notes, are uncertain and may be subjebainge. Even if withholding would be requiregguant
to FATCA or an IGA with respect to payments onfinstents such as the Notes, such withholding woatd n
apply prior to 1 January 2019. Noteholders shoaltsalt their own tax advisors regarding how thesesrmay
apply to their investment in the Notes.

U.S. Regulatory risks applicable to the Issuer

The Dodd-Frank Wall Street Reform and Consumerdetiain Act of 2010 (Dodd-Frank”), as well as
other post-financial crisis regulatory reforms lire tUnited States, have increased costs, imposédtions on
activities and resulted in an increased intensitsegulatory enforcement.

The Issuer engages in transactions that are “swaps3ecurity-based swaps” within the meaning of
Dodd-Frank, and is, or will be, subject to clearirmpital, margin, business conduct, reporting @nd/
recordkeeping requirements under Dodd-Frank thdit result in additional regulatory burdens, costw a
expenses.

As the Dodd-Frank regulatory requirements come é@ifect; they could result in one or more service
providers or counterparties to the Issuer resigrsegking to withdraw, renegotiating their relasibip with the
Issuer, requiring the unilateral option to withdrfrem transactions or exercising any rights, todktent such
rights contractually exist, to withdraw from transans. If any service providers or counterpartiesign or
terminate such transactions, the Issuer may ingsitsoor losses and it may be difficult or impraatdtifor the
Issuer to replace such service providers, countiépar transactions on similar terms.

On December 10, 2013, U.S. federal financial reguaadopted final regulations to implement Section
619 of Dodd-Frank, commonly referred to as t®ltker Rule.” For additional information on the Volcker
Rule, see the section entitledsdvernmental Supervision and Regulation—Governneditgervision and
Regulation of the Issuer in the United States—FiSancial Regulatory Reforrh The regulations impose
significant limitations and costs on the Issuere Tagulations contain a number of exclusions aringtions
that permit the Issuer to maintain certain trading fund businesses and operations. The Issuenddified its
trading and fund businesses and operations, imgudnaking changes necessary to comply with those
exclusions and exemptions and spent significarduregs to develop a Volcker Rule compliance program
mandated by the regulations. The conformance pdoiothe Volcker Rule generally ended on July 201%,
although the Board of Governors of the Federal Res&ystem (the Board”) extended the conformance
period to July 21, 2017 for investments in andtieteships with “covered funds” (as defined in thelaker
Rule) that were in place prior to December 31, 2013

On February 18, 2014, the Board issued a final imjgosing “enhanced prudential standards” on the

Issuer and certain other non-U.S. banks with a b&hking presence (the Enhanced Prudential Stamdard
Rules, EPS Rule$). The EPS Rules generally became effective wagpect to the Issuer on July 1, 2016. For
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additional information on the EPS Rules, see tlutiage entitled Governmental Supervision and Regulation—
Governmental Supervision and Regulation of theelssn the United States—-U.S. Financial Regulatory
Reform”

The EPS Rules require certain foreign banking deggions (‘FBOS’) to establish an intermediate
holding company (anlHC ") in the United States holding all of their U.Sibsidiaries. While this requirement
of the EPS Rules is applicable to the Issuer, thar® has granted the Issuer a delay in the edtaidist of an
IHC until the end of 2016. Under the EPS RulesFB® that remains below $50 billion in U.S. non-lafan
assets for four consecutive quarters need notlesttaim IHC. The Issuer has been below that ttulesénd, if
it remains below that threshold at the end of 2848 beyond, the Issuer will not be required toldista an
IHC under the EPS Rules.

If the Issuer were to exceed the threshold anekgeired to establish an IHC, the IHC would be sabj
to specific requirements in the EPS Rules. The k#Rerally would be subject to U.S. capital adequacy
standards, and the Issuer may have to deploy additcapital at the level of the IHC. Further, underule
proposed by the Board, the IHC may be subjecitermal TLAC and long-term debt requirements asudised
in further detail below. SeeGovernmental Supervision and Regulation—GovernnmeBtgpervision and
Regulation of the Issuer in the United States—BiSancial Regulatory ReforrhThe EPS Rules also would
require the IHC to maintain buffers of highly liguassets sufficient to withstand a period of ligwyidtress.
This requirement could result in the trapping gh#ficant liquidity in the Issuer's U.S. operatigmghich could
deprive the Issuer of liquidity in other parts tf business and result in significant and matests to the
Issuer.

A Noteholder’s actual yield on the Notes may beuedd from the stated yield by transaction costs

When Notes are purchased or sold, several typdacafental costs (including transaction fees and
commissions) are incurred in addition to the currprice of the security. These incidental costs may
significantly reduce or even exclude the profitgrdial of the Notes. For instance, credit instito§ as a rule
charge their clients for own commissions which aiéher fixed minimum commissions or pro-rata
commissions depending on the order value. To thenexhat additional — domestic or foreign — pariae
involved in the execution of an order, includingit mot limited to, domestic dealers or brokers anefgn
markets, Noteholders must take into account thet thay also be charged for the brokerage fees, @ssions
and other fees and expenses of such parties fthitg costs).

In addition to such costs directly related to thechase of securities (direct costs), Noteholdarstralso
take into account any follow-up costs (such asadlysfees). Prospective investors should inform tedues
about any additional costs incurred in connectidth whe purchase, custody or sale of the Notesrbefo
investing in the Notes.

The transfer of the Notes may be restricted

The Notes have not been and will not be registaretér the Securities Act or the securities lawarof
jurisdiction in the United States and, unless sgfstered, may not be offered or sold within thet&diStates or
to, or for the account or benefit of, U.S. pers@asdefined in Regulation S) except pursuant texamption
from, or in a transaction not subject to, the regigon requirements of the Securities Act and odpplicable
laws. See Plan of Distribution” and “Transfer Restrictioris Due to these transfer restrictions Noteholders
may be required to bear the risk of their investinienan indefinite period of time. In addition,itieer the U.S.
Securities and Exchange Commission nor any stateirises commission or regulatory authority has
recommended or approved the Notes, nor has anycsutission or regulatory authority reviewed orgeas
upon the accuracy or adequacy of this Prospectus.

Risks Related to the Market Generally

Set out below is a brief description of certain kearisks, including liquidity risk, exchange ratsk,
interest rate risk and credit risk.
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The United Kingdom’s impending departure from theuEbpean Union could adversely affect the Group

The United Kingdom held a referendum on June 23620 which a majority voted to exit the European
Union (“Brexit”). Negotiations are expected to commence to deternthe future terms of the United
Kingdom'’s relationship with the European Union,lirting the terms of trade between the United Kingdo
and the European Union. The effects of Brexit @wépend on any agreements the United Kingdom makes t
retain access to European Union markets eithengl@itransitional period or more permanently. Breguld
adversely affect European or worldwide economicrketaconditions and could contribute to instability
global financial and foreign exchange markets,udilg volatility in the value of the pound sterlingthe euro.

In addition, Brexit could lead to legal uncertaiatyd potentially divergent national laws and regoites as the
United Kingdom determines which European Union l&wveeplace or replicate. Any of these effects oéx,
and others the Group cannot anticipate, could aeleraffect the Group’s business, results of ojmraf
financial condition and cash flows, and could neg#t impact the value of the Notes.

There can be no assurance that a trading marketlw#velop or continue or that it will be liquid

The Notes are a new issue of securities and haestablished trading market when issued, and oye ma
never develop. If a market does develop, it mayhb®overy liquid. The Issuer has been advised byrithial
Purchasers that they may make a market in the Not@gever, the Initial Purchasers are not obligatedo so
and the Issuer cannot provide any assurance tbat@dary market for the Notes will develop. Tlogitlity
and the market prices for the Notes can be expeaotgdry with changes in market and economic caukt
the Issuer’s financial condition and prospects atikr factors that generally influence the markitgs of
securities. Therefore, investors may not be abkeliotheir Notes easily or at prices that will yice them with
a yield comparable to similar investments that havedeveloped secondary market. llliquidity may have
severely adverse effect on the market value of dlote

Moreover, although pursuant to Condition 8Fuichasé the Issuer can, subject to such Condition,
purchase Notes at any time, the Issuer is not ethlig do so. Purchases made by the Issuer coddt dffe
liquidity of the secondary market of the Notes #mas the price and the conditions under which itorescan
negotiate these Notes on the secondary markethdfarore, although the Notes may trade with accrued
interest, which may be reflected in the tradingmf the Notes, payment of interest on any intggagment
date may be cancelled (in whole or in part) as ritesd herein.

In addition, Noteholders should be aware of thevaiting and widely reported global credit market
conditions (which continue at the date of this Peasus), whereby there is a general lack of liquidi the
secondary market which may result in investorsesirf§ losses on the Notes in secondary resalesittlesre
is no decline in the performance of the Notes erabsets of the Issuer. The Issuer cannot pretiether these
circumstances will change and whether, if and wthely do change, there will be a more liquid mafkethe
Notes and instruments similar to the Notes attihe.

Although application has been made for the Notédsetdisted and admitted to trading on the regulated
market of the Luxembourg Stock Exchange, thereiassurance that such application will be acceptatat
an active trading market will develop.

Interest rate risks

An investment in the Notes involves the risk thabsequent changes in market interest rates may
adversely affect the value of the Notes.

Changes in exchange rates and exchange controlsldaasult in a substantial loss to you

The Issuer will pay principal and interest on thetéé in U.S. dollars. This presents certain righkating
to currency conversions if your financial activitiare denominated principally in a currency otihantU.S.
dollars. These include the risk that exchange ratey significantly change (including changes due to
devaluation of the U.S. dollar or revaluation dfiext currencies) and the risk that authorities itisdiction
over another currency may impose or modify exchaogmetrols. An appreciation in the value of another
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currency relative to the U.S. dollar would decre@dgehe equivalent yield on the Notes in such otharency,
(2) the equivalent value of the principal payabfetibe Notes in such other currency, and (3) thavatgnt
market value of the Notes in such other currenicg.judgment or decree with respect to the Notesmarded
against the Issuer providing for payment in a awyeother than U.S. dollars, you may receive lommounts
than anticipated due to unfavorable exchange rates.

Government and monetary authorities may impossda® have done in the past) exchange controls that
could adversely affect an applicable exchange fsgea result, investors may receive less interegtriocipal
than expected, or no interest or principal as nredsin the Investor’'s Currency.

Credit ratings may not reflect all risks and may mvered, suspended, withdrawn or not maintained

Each of Moody's and S&P has assigned or is expeittegissign an expected rating to the Notes. In
addition, each of Moody's, S&P, Fitch and DBRS lhasigned credit ratings to the Issuer as desciibed
“Overview of the Notésabove. Further, ratings agencies may assign initeal ratings to the Notes. If non-
solicited ratings are assigned, there can be noasse that such rating will not differ from, or logver than,
the ratings provided by ratings sought by the IssRatings may not reflect the potential impaciabfrisks
related to structure, market, additional factoscdssed above and other factors that may affectaiibe of the
Notes or the standing of the Issuer.

A rating is not a recommendation to buy, sell ofdhsecurities and any rating agency may revise,
suspend or withdraw at any time the relevant ragisgjgned by it if, in the sole judgment of thevaint rating
agency, among other things, the credit qualityhef lotes or, as the case may be, the Issuer hisedeor is
in question. In addition, the rating agencies magnge their methodologies for rating securitieslaimto the
Notes and there is no guarantee that any ratirtgeoNotes and/or the Issuer will be maintainedhey Issuer
following the date of this Prospectus. If any rgtassigned to the Notes and/or the Issuer is mhviewered,
suspended, withdrawn or not maintained by the tsskie market value of the Notes may be reduced.

The Notes may be subject to potential conflictdraérest.
Potential conflicts of interest may arise betwees Calculation Agent and the Noteholders, including
with respect to determinations and judgments theh £alculation Agent may make relating to the RBsde

of Interest payable in respect of any Reset Intd?esod pursuant to Condition 6 of the Terms aondditions
of the Notes that may influence the amounts rebédvander the Notes.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents, which have previously beeblished or are published simultaneously with

this Prospectus and have been filed with the CSB#&l be incorporated by reference into, and foart pf,
this Prospectus:

(@)

(b)

(©)

(d)

(e)

the English translation of the second update ta206 Registration Document (as defined below), the
French version of which was filed with teitorité des marchés financiefthe “AMF ") on August 4,
2016 under No. D.16-0115-A02, except for (i) theide cover page containing the AMF visa and the
related textbox, (i) the statement of the perssponsible for updating the registration documeauten
by Mr. Frédéric Oudéa, Chief Executive Officer afceté Générale, page 113 and (iii) the cross
reference tables, pages 115-116 ((i), (i) and @dgether, the 2016 Second Update Excluded
Sectionsg, and the English translation of the second updatihe 2016 Registration Document without
the 2016 Second Update Excluded Sections, th@l6 Second Update to the Registration
Document). To the extent that the 2016 Second Update te Registration Document itself
incorporates documents by reference, such docunstads not be deemed incorporated by reference
herein.

the English translation of the first update to 26 Registration Document (as defined below), the
French version of which was filed with the AMF dviay 4, 2016 under No. D.16-0115-A01, except for
(i) the inside cover page containing the AMF vigd ¢he related textbox, (ii) the statement of teespn
responsible for updating the registration docunmesatle by Mr. Frédéric Oudéa, Chief Executive Officer
of Société Générale, page 80 and (iii) the crofesance tables, pages 82-83 ((i), (ii) and (iigether,

the “2016 First Update Excluded Sectioris and the English translation of the first updaighe 2016
Registration Document without the 2016 First Updateluded Sections, th016 First Update to the
Registration Document). To the extent that the 2016 First Update to Registration Document itself
incorporates documents by reference, such docunstads not be deemed incorporated by reference
herein.

the English translation of thdocument de référen@016 of Société Générale, the French version of
which was filed with the AMF on March 7, 2016 undés. D.16-0115 except for (i) the inside cover
page containing the AM#sa and the related textbox, (ii) the statemerihefperson responsible for the
registration document and the annual financial iepwmde by Mr. Frédéric Oudéa, Chief Executive
Officer of Société Générale, page 480 and (iii)dtass reference tables, pages 484-486 ((i), i{d) (i)
together, the 2016 Excluded Sectioris and the English translation of thlecument de référen@916

of Société Générale without the 2016 Excluded Besfithe 2016 Registration Documeri). To the
extent that the 2016 Registration Document itselbrporates documents by reference, such documents
shall not be deemed incorporated by referencererei

the English translation of thdocument de référen@)15 of Société Générale, the French version of
which was filed with the AMF on March 4, 2015 amatlated on March 13, 2015 under Nln15-0104
except for (i) the inside cover page containingAMF visa and the related textbox, (ii) the statement of
the person responsible for the registration docunaend the annual financial report made by Mr.
Frédéric Oudéa, Chairman and Chief Executive QffideSociété Générale, page 552 and (iii) the cross
reference tables, pages 555-558 ((i), (i) ang (oigether, the 2015 Excluded Sectioris and the
English translation of thdocument de référen@015 of Société Générale without the 2015 Excluded
Sections, the2015 Registration Documeri). To the extent that the 2015 Registration Docotitself
incorporates documents by reference, such docunstads not be deemed incorporated by reference
herein.

the English translation of thdocument de référen@)14 of Société Générale, the French version of
which was filed with the AMF on March 4, 2014 undéws. D.14-0115, except for (i) the inside cover
page containing the AM#sa and the related textbox, (ii) the statemerihefperson responsible for the
registration document and the annual financial mep@ade by Mr. Frédéric Oudéa, Chairman and Chief

24



Executive Officer of Société Générale, page 464 (@)dhe cross reference tables, pages 468-4iJ0 ((
(ii) and (iii) together, the 2014 Excluded Sectioris and the English translation of tltmcument de
référence2014 of Société Générale without the 2014 Exclu8edtions, the 2014 Registration
Document). To the extent that the 2014 Registration Docommigself incorporates documents by
reference, such documents shall not be deemedpimiaied by reference herein.

Such documents shall be deemed to be incorporgtedférence in, and form part of this Prospectus,
save that any statement contained in a documerthwhideemed to be incorporated by reference hetsilt
be deemed to be modified or superseded for theoparpf this Prospectus to the extent that a stateme
contained herein modifies or supersedes such estditement (whether expressly, by implication theowise).
Any statement so modified or superseded shall motdéemed, except as so modified or superseded, to
constitute a part of this Prospectus.

Certain documents incorporated by reference comedarences to the credit rating of Société Gégéral
issued by Moody's, Fitch, S&P and DBRS.

As at the date of this Prospectus, each of Moodiitsh, S&P and DBRS is established in the European
Union and registered under the CRA Regulation awetlded in the list of registered credit rating rages
published on the website of the European Securtdties Markets Authorityvfww.esma.europa.eu/page/List-
registered-and-certified-CRAlist last updated on December 1, 2015)

The documents incorporated by reference in paragrém) through (d) above are direct and accurate
English translations of the original French versidisuch documents. The Issuer accepts respohgiioitisuch
translations.

Copies of documents incorporated by reference tim Prospectus can be obtained from the office of
Société Générale at the address given at the entliofProspectus. This Prospectus and the documents
incorporated by reference are available on the imppairg Stock Exchange websit@xw.bourse.lu

The information incorporated by reference thatdsincluded in the cross-reference list is congideas
additional information and is not required by theevant schedules of the Commission Regulation (EC)
809/2004 as amended (tH2004 Regulatiori).

Any non-incorporated parts or non-incorporated deeuts referred to above are not incorporated by
reference as they are not relevant for an invgsimsuant to Article 28.4 of the 2004 Regulation.

It is important that you read this Prospectus sneititirety and the documents incorporated by reéere
herein, before making an investment decision. Ipa@tion by reference of the above-referenced dectsn
means that the Issuer has disclosed importantv#tion to you by referring you to such documents.
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CROSS REFERENCE LIST FOR DOCUMENTS INCORPORATED BY REFERENCE

A. Registration Documents and related updates

References to pages below are to those of the R¥glstration Document, the 2015 Registration
Document, the 2016 Registration Document, the Z0dk Update to the Registration Document and 62
Second Update to the Registration Document, reispgct

Annex XI of Commission 2014 2015 2016 2016 2016
Regulation (EC) N°809/2004 | Registration | Registration Registration First Update Second
of April 29, 2004 as amended| Document Document Document to the Update to

by Commission Delegated Registration the
Regulation (EU) No 486/2012 Document | Registration

of March 30, 2012 and No Document

862/2012 of June 4, 2012

3. RISK FACTORS
3.1. Prominent disclosure 115-131; 136-208 73-78 47-70

of risk factors that may
affect the issuer’s
ability to fulfill its
obligations under the
securities to investors
in a section headed
“Risk Factors.

4, INFORMATION
ABOUT THE
ISSUER

4.1. History and 5; 464
development of the
issuer:

4.1.1. | the legal and 464
commercial name of
the issuer;

4.1.2. | the place of registration 464
of the issuer and its
registration number;

4.1.3. | the date of 464
incorporation and the
length of life of the
Issuer, except where
indefinite;

4.1.4. | the domicile and legal 464
form of the issuer, the
legislation under which
the issuer operates, its
country of
incorporation, and the
address and telephone
number of its registered
office (or principal
place of business if
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Annex XI of Commission
Regulation (EC) N°809/2004
of April 29, 2004 as amended

by Commission Delegated
Regulation (EU) No 486/2012

of March 30, 2012 and No

862/2012 of June 4, 2012

2014
Registration
Document

2015
Registration
Document

2016
Registration
Document

2016
First Update
to the
Registration
Document

2016
Second
Update to
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SELECTED FINANCIAL DATA

Save where indicated, the selected financial datthe years ended December 31, 2013, 2014 and 2015
and as of and for the six months ended June 3@ a0d 2016, have been derived from, and should be
read together with, the Issuer’'s consolidated firgnstatements and other financial information
incorporated by reference in this Prospectus.

Statement of Consolidated Income Data

Year ended December 31, Six months ended June 30,
2013Y 20142 2015 2015 2016
(restated,
(audited) audited) (audited) (unaudited)
(in millions of EUR)

Interest and similar income ...........cccceeeeeeeeen. 27,024 24,532 25,431 12,523 12,442
Interest and similar eXpenses..........ccccovevveeen. -16,996 -14,533 -16,125 -7,979 -7,517
FEE INCOME ....ooeeveeieeeee e 8,347 9,159 10,144 4,982 5,114
Fee expense ......ccccvvvveiiiiiiiiiieeeeemea -2,107 -2,684 -3,466 -1,541 -1,764
Net gains and losses on financial transac®... 4,497 5,219 8,224 4,606 3,778
Income from other activities............c.cccoe... 58,146 50,219 53,324 28,452 20,969
Expense from other activities..............ccceeenne -56,478 -48,351 -51,893 -27,821 -19,863
Net banking iNCOME............cooeeriviiiiiiceniiien, 22,433 23,561 25,639 13,222 13,159
Operating eXPENSES ........evveeieeeeeiiiiieeeeeenaees -16,046 -16,037 -16,893 -8,566 -8,403
Gross operating iNnCoOME..........ccceeeviveeeernvieans 6,387 7,524 8,746 4,656 4,756
Cost of risk -4,050 -2,967 -3,065 -1,337 -1,188
Operating iNCOME.......ccoccvviieiiiiieeiiieeeee e 2,337 4,557 5,681 3,319 3,568
Net income from companies accounted fol

the equity method............cccooiviiiiiinnnnes, 61 213 231 110 68
Net income/expenses from other as.............. 574 109 197 -41 -12
Impairment losses on goodwill...................... -50 -525 0 0 0
Earnings before tax .......cccocovveiviiivieccenmnenn 2,922 4,354 6,109 3,388 3,624
INCOME TAX...ccvviiiiiici e -528 -1,376 -1,714 -967 -1,011
Consolidated netincome...............cooovvveeeeennn 2,394 2,978 4,395 2,421 2,613
Non-controlling interests...........ccccceveeeeecmnnn. 350 299 394 202 228
Net income, group share............cccceeeviivireiiens 2,044 2,679 4,001 2,219 2,385

Notes:
(1) Items relating to the results for 2013 have bestated due to the implementation of IFRS 10 & 11.
(2) Restated to reflect the implementation of the IFRIGthdard on January 1, 2015.

(3) This amount now includes dividend income.
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Consolidated Balance Sheet Data

Cash, due from central banks...........cccocomeeeeceneee e,
Financial assets measured at fair value througfit pro

Hedging derivatiVes...........cooovvviiiimeccmeeee e
Available-for-sale financial assets.........ccccccvvvvvvvvvemnnnnns
Due from banks ........coueeiiiiiiiiee e

CUSLOMET 108 ..o

Revaluation differences on portfolios hedged against
iNterest rate riSk ..ot e

Held-to-maturity financial assets..........ccceeeeiiiiiiiieninns
Tax aSSets .....ccvvvevvveviiiiieeeieiiinnn.

Other assets
Non-current assets held for sale............ccceeeeciiveennnn
Investments accounted for using the equity method.....
Tangible and intangible fixed assets.......ccccceeviveeeennnn.
GOOAWIIL ...

0] 1B TS =Y £

Due to central banks ...........cccceevvii o
Financial liabilities at fair value through profit loss........
Hedging derivatiVes...........cooovvviiiiimeceeee e
Due to banks........ccocviiiiiiiiii
CUSLtOMEr AEPOSILS ...ovveiirrieeiiiiee e emmee e

Debt securities iSSUEd ...............coovvimemeeeeeeieeeieeeeeeeieinns

Revaluation differences on portfolios hedged against
INTEreSt rate MiSK ........oooveeeiiiiiei s meeee e

Tax iabilitieS .........ooovviiiiiiiieee e eeenaans
Other HabilitieS ..........oieiiiiieie e eeees
Non-current liabilities held for sale ............cccceeeeeeiiiimn....

Underwriting reserves of insurance companies.............
PrOVISIONS ... et e
Subordinated debt............cccoovieives e
Shareholders’ equity, Group Share..........ccccceeeeiiionn..

Non-controlling INterests ..........ccccvvvvviericcemme e,
Total liabilities and Shareholder’s equity.......................

Notes:

(1) Items relating to the results for 2013 havenbesstated due to the implementation of IFRS 10 & 11

As of December 31,

20139

(restated,

audited)

66.6

479.1
11.5
130.2
75.4
360.4

3.0

1.0

7.3
54.1
0.1

2.8
17.6
5.0
1,214.2

3.6
425.8
9.8
86.8
334.2
138.4

3.7
1.6
53.5

915
3.8

7.5
50.9
3.1
1,214.2

2014% 2015
(restated,
audited) (audited)
(in billions of EUR)
57.1 78.6
530.5 519.3
19.4 16.5
143.7 134.2
80.7 71.7
370.4 405.3
3.4 2.7
4.4 4.0
7.4 7.4
65.2 69.4
0.9 0.2
2.8 1.4
17.9 19.4
4.3 4.4
1,308.1 1,334.4
4.6 7.0
480.3 455.0
10.9 9.5
91.3 95.5
349.7 379.6
108.7 106.4
10.2 8.1
14 1.6
75.0 83.1
0.5 0.5
103.3 107.3
4.5 5.2
8.8 13.0
55.2 59.0
3.6 3.6
1,308.1 1,334.4

(2) Restated to reflect the implementation of thRIE21 standard on January 1, 2015.
(3) Customer loans include Lease financing and amaireements previously presented on a separatilthe balance

sheet.
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As of June 30,
2016

(unaudited)

105.9

560.3
22.8
145.3
79.7
420.1

3.2

4.1

6.3
85.6
0.1

11
20.9
4.7
1,460.2

8.2
522.5
13.7
104.1
400.5
105.1

11.2
11
100.9
0.2
111.4
5.8
13.8
58.5
3.5
1,460.2



Financial Ratios (unaudited)

For or as of the year ended For or as of the six month:

December 31, ended June 36,
2013V 2014 2015 2015 2016
Earnings per share (EPS) (in eufds)............. 3.69 3.00 3.94 2.22 2.77
Tier 1 ratid” .......cocoevevieeececeeee e, 11.8% 12.6% 13.5% 12.7% 13.6%
Common Equity Tier 1 capital raffa............... 10.0% 10.1% 10.9% 10.4% 11.1%

Notes:
(1) Iltems relating to the results for 2013 (exdeptEPS) have been restated due to the implementafilFRS 10 & 11.
(2) Not reported (fi.r.”).

(3) Excluding revaluation of own financial liabiés and debt value adjustment. After deducting@stiepayable to
holders of deeply subordinated notes and undateardinated notes.

(4) Fully loaded pro forma based on CRR/CRD 1V (as éefibelow) rules, including Danish compromise for
insurance.
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Prudential Capital Ratio Information

As of December 31,

As of June 30,

2015

2016

Prudential Capital Ratios under Basel 3

Shareholder equity group SNAre ............ooeeeveveeeeressereeeereeseneen 59.0
Deeply subordinated NOMES..............cc.coeueveeeeeeeeceeeeece e (9.6)
Undated subordinated NOtBS...............cc.ocoeveevreeverieeeeeeeeeeee e, (0.4)
Dividend to be paid and interest on subordinateédsa...................... (1.8)
GoodWill aNd INLANGIDIES...........evevivee e ceeeeeeeeeeeeeeee e eeea e (6.0)
NON-CONtrolling INtEIESES ......cucveveveeereesceeeeeseeeecececeeaeee e 2.5
Deductions and other prudential adjustm@hts (5.0)
Common Equity Tier 1 CapItal .................ommeereesereresrersssenessnnes 38.9
Additional TIEer 1 CAPItAl.....c.c.cvevveeer e evereseeeeeeeceeeeeeie e seseeeseeeen, 9.2
Basel 3 TIer 1 CaPItal.........c..oovveeeeeceeeeeeeeeeeeeeeeseeee e 48.1
TIEr 2 CAPIMAL......cvveeeeeeececeetetete e eeeee sttt es e s emnense e teaeaesesesenas 10.0
Total Basel 3 capital (Tier 1 and Tier 2) ....ococeevevevveeeeviemeeseeenans 58.1
Basel 3 risk-weighted aSSetS .............ceeeeeerecerrrreeeierereieresesenenenaen. 357

As of December 31, As of June 30,

(in billions of EUR, except percentages)

58.5
(8.9)
(0.4)
(1.3)
(6.3)
2.5
(4.6)
39.5
8.9
48.4
10.8
59.2
355

Year end 2016

(4)

2015 2016 Target
Basel 3 Common Equity Tier 1 capital réfia.............. 10.9% 11.1% ca. 11%
Basel 3 Tier 1 capital raf® ...........cccccovvvveviviv oo, 13.5%, including 2.% 13.6%, including >12.5%

of Additional Tier 1 2.5% of Additional

capital Tier 1 capital

Total capital ratio (Tier 1 and Tier@)............c..c........ 16.3%, including 2.8 16.7%, including >18%°
of Tier 2 capital 3.0% of Tier 2 capital
Leverage ratil ........o.ooeeeeeeeeee e, 4.0% 3.9% 4%-4.5%
Notes:

(1) Excluding issue premiums.

(2) Fully-loaded deductions.

(3) Ratios calculated according to CRR/CRD rules, withoutlibeefit of transitional provisions (fully-loadedpcluding
Danish compromise for insurance. They are presemtedorma of retained earnings, net of dividendvsions, for the
relevant financial period. The leverage ratio ides the provisions of the October 2014 Delegated Ac

(4) Please seeFbrward-Looking Statemeriten page viii.

(5) The total capital ratio is the target for year-@ed.7.
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As of June 30,

2016
Capital Buffer to Trigger of a Capital Ratio Event
Phased-in Basel 3 Common Equity Tier 1 capital TAHO.............ccovoceevererereereecee et 11.5%
BUFFEE 10 tIGGEE (Y0) 1+t e ee et et et e s s s s eeeees et et es et et eeeneseeeesesesemmeeeeses s enenereeens 6.4%
Buffer to trigger (in EUR DIllIONS)..........c.coeeerueueieteieieeee e e eeceeeetetee et eseesae st es e 23
Fully-loaded Basel 3 Common Equity Tier 1 Capitalora. ..............c.ccovevreruruerererereseemaeesesesenennn. 11.1%
BUFFET 10 tIGGEE (Y0) 1+t e ee et et eeee s s s s seeees et et eseseseeeneseeees et esemmseeesen s enesereeens 6.0%
Buffer to trigger (in EUR DIllIONS)..........c.ceeuiueueieteieieeee e e eeetseetete e esessaeaeseae e s s 21
Phased-in CRR ratio§”
Phased-in Basel 3 Tier 1 capital ratio, includingp®.of Additional Tier 1 capital....................... 14.0%
Phased-in Total capital ratio, including 3.0% GET2 CaPItal..............ccoeeveverereveecereceereienenenae. 17.0%
Buffer to Maximum Distributable Amount based on emtrrequirements (in EUR billions) 6.2

Note:
(1) The EBA transitional measures include the followahgments that are subject to a phase-in:
- gains or losses on available-for-sale instruments
- non-controlling interests;
- deferred tax assets, relying on future profiiahihet of deferred tax liabilities;
- prudential deductions linked to the introductaframendments to IAS 19;
- own shares; and
- potential overruns on different thresholds.

(2) Ratios calculated according to CRR/CRD rules, withoathbnefit of transitional provisions (fully-loadedjcluding
Danish compromise for insurance. They are presgmedorma of retained earnings, net of dividendvsions, for the
relevant financial period.

Phased in Common Equity Tier 1 capital ratio prarfarfor current earnings, net of dividends, for ¢thierent financial
year.

The buffer to trigger information presented abmresents Group estimates based on publicly alailab
sources and is subject to change.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes wilifiidied by the Issuer for its general corporatepses.
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CAPITALIZATION

The following table sets forth the Issuer’s corgatiéd capitalization as of June 30, 2016 on a figsto
basis. The figures set out in the following tabsesdr been extracted from the Issuer’'s consolidateahéial
statements as of and for the six months ended3r&016 incorporated by reference in this Proggect

As of June 30,
2016

(in millions of EUR)

Trading portfolio debt SECUNLIES ISSUBA ....ceeeeeieiiiiiie e 1836
D] o] ST U [T 3o U L=To [T 105,149
L]0 oToT o [T F= 1Yo Mo [= o) AT 13,764
Total dEDt SECUNTIES ISSUB........coiieeieie ettt e ettt e e e e et e e e e e st ettt s eseseeasbaasaeanens 135,416
SNArENOIAEIS" EQUILY.......eeieiiiieie ettt e et e e ettt e s nn e e st e e e s r e e e s nnnees 58,475
[N\ oTg B oto] gl u ] 1T To [T ] (=] (= 1] £ RO ERR 3,538
LI = LI =T o [ U1 Y TP PPP RPN 62,013
I U o= o1 r= 1 L1 o PO PRSPPI 197,429

The Notes, when issued, will be accounted for asettolders’ equity.

Since June 30, 2016 the Issuer latgr alia:
e issued AUD 325,000,000 callable, resettable Tieot2s due 2028;
e issued USD 1,000,000,000 Tier 2 notes due 2026.

Except as set forth above in this section, thesehgen no material change in the capitalizatioef
Group since June 30, 2016.

The Issuer and its subsidiaries issue medium tg ferm debt, in France and abroad, on a continuous
basis as part of their funding plan.
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THE ISSUER AND THE GROUP

Société Générale, the Issuer of the Notes, wasnallg incorporated on May 4, 1864 as a joint-stock
company and authorized as a bank. It is curreriystered in France as a French limited liabiliiynpany
(société anonymeThe Issuer was nationalized along with otheram&rench commercial banks in 1945. In
July 1987, the Issuer was privatized through sloffierings in France and abroad. The Issuer is gmdby
Articles L. 210-1et seq.of the French Commercial Cod€dde de Commertas a French public limited
company and by other rules and regulations appédatcredit institutions and investment serviceviders.

The Société Générale Group is an international ingrénd financial services group based in Frartce. |
includes numerous French and foreign banking amebamking companies.

The Group is organized into three divisions: FreNeftworks, which includes the Group’s retail bagkin
networks in France; International Banking and FaianServices, which includes its internationalwks,
specialized financial services and insurance; alubd@b Banking and Investor Solutions, which inclades
corporate and investment banking and private banlkjlobal investment management and services.

The Group is engaged in a broad range of bankinf fewancial services activities, including retail
banking, deposit taking, lending and leasing, assahagement, securities brokerage services, ineastm
banking, capital markets activities and foreigntenge transactions. The Group also holds (for invexst)
minority interests in certain industrial and comaig@r companies. The Group’s customers are serveisby
extensive network of domestic and internationahbh@s, agencies and other offices located in 66tdes as
of June 30, 2016.

The Issuer is registered in the French Commeraagiifter Registre du commerce et des socjévésler
no. 552 120 222 R.C.S. Paris. The Issuer’'s headeoif 29, boulevard Haussmann, 75009 Paris, Frdtsxce
administrative offices are at Tour Société Générale Cours Valmy, 92972 Paris-La Défense, Frante. |
telephone number is +33 (0)1 42 14 20 00.

The Issuer’s shares are listed on the regulatettehaf Euronext in Paris (deferred settlement marke
continuous trading group A, share code 13080). Tdreyalso traded in the United States under an isarer
Depositary Receipt (ADR) program.

This Prospectus contains a brief overview of theupts principal activities and organizational sture
and selected financial data concerning the Growp.f&ther information on the Group’s core busimsss
organizational structure and most recent finardddh, please refer to the Group’s 2016 Registrdiocument,
the 2016 First Update to the Registration Docunagit the 2016 Second Update to the Registration menti
incorporated by reference herein.
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GOVERNMENTAL SUPERVISION AND REGULATION

Governmental Supervision and Regulation of the Issr in France

The French Banking System

The French banking system consists primarily ofgigly-owned banks and financial institutions, as
well as certain state-owned banks and financidltii®ns, all of which are subject to a common pad
banking laws and regulations.

All French credit institutions are required to bjoto a professional organization or central body
affiliated with the French Credit Institutions ahtd/estment Firms Associatio¢sociation francaise des
établissements de crédit et des entreprises diissemer)t which represents the interests of credit
institutions, payment institutions and investmemnhs, in particular in their dealings with publiathorities,
provides consultative advice, draws up businesslutinguidelines, disseminates information and studi
and recommends actions on questions relating t&itgrand financial services activities. Most French
banks, including Société Générale, are memberfefFtench Banking FederatioRédération bancaire
francaisg which is itself affiliated with the French Credlitstitutions and Investment Firms Association.

French Consultative and Supervisory Bodies

The French Monetary and Financial Codiode monétaire et financiesets forth the conditions
under which credit institutions, including banksayhroperate. Th€ode monétaire et financieests related
supervisory and regulatory powers in certain adstiaiive authorities.

The Financial Sector Consultative Committ€aihité consultatif du secteur finandiés made up of
representatives of financial institutions (suchcesdit institutions, electronic money institutionmEyment
institutions, investment firms, insurance comparand insurance brokers) and client representativeis.
committee is a consultative organization that stsidhe relations between financial institutions #melr
respective clientele and proposes appropriate mesguthis area.

The Consultative Committee on Financial Legislateamd RegulationsQomité consultatif de la
Iégislation et de la réglementation financidresviews, at the request of the Minister of theftamy, any
draft bills or regulations, as well as any draft Hitkectives or regulations relating to the insugrzanking,
payment and investment services industry other thase draft regulations relating to, or fallinghim the
jurisdiction of, the AMF.

The Banking and Financial Regulation Lawwi n°2010-1243e régulation bancaire et financigref
October 22, 2010 created the Financial Regulatiod 8ystemic Risk CouncilCpnseil de régulation
financiére et du risque systémiqueomposed of the Minister of the Economy and @sentatives from the
Banque de Francand of financial sector supervisors. This newlyated body is intended to improve risk
prevention and better coordinate French regulaction both at the European and global level. Folig
enactment of the banking law No. 2013-672 of July 2013 on separation and regulation of banking
activities (oi de séparation et de régulation des activitésdzrey, this body was renamed the High
Council for Financial Stability Haut Conseil de stabilité financigreand designated as the authority in
charge of macro-prudential supervision.

The Prudential Supervision and Resolution Authditytorité de contrble prudentiett de résolution
or ACPR) supervises financial institutions and masge undertakings and is in charge of ensuring the
protection of consumers and the stability of theaficial system. The ACPR was created in JanuarQ 201
(originally called the Prudential Supervisory Autitypor ACP) as a result of the merger of differ&nénch
regulatory bodies, including the two banking retpdst (i) Credit Institutions and Investment Firms
Committee Comité des établissements de crédit et des ergapid’investissemgnand (ii) the Banking
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Commission Commission bancaijeand is chaired by the Governor of tBanque de FranceFollowing
enactment of the banking law No. 2013-672 of Jlly 2013, the ACP was also designated as the French
resolution authority and became the ACPR.

As a licensing authority, the ACPR makes individdatisions, grants banking and investment firm
licenses and grants specific exemptions as provideapplicable banking regulations. As a superyisor
authority, it is in charge of supervising, in pauar, credit institutions, financing companiesg amvestment
firms (other than portfolio management companiesciwhare supervised by the AMF). It monitors
compliance with the laws and regulations applicdblesuch credit institutions, financing companiasd
investment firms, and controls their financial slisng. Banks are required to submit to the ACPRquléci
(monthly, quarterly or semi-annually) accountingaes concerning the principal areas of their besin The
ACPR may also request additional information it deemseseary and carry out on-site inspections. These
reports and controls allow a close monitoring by #CPR of the financial condition of each bank afsb
facilitate the calculation of the total depositsaatifbanks and their use. Where regulations haee b@lated,
the ACPR may impose administrative sanctions, whigdy include warnings, financial sanctions and
deregistration of a bank resulting in its winding-'he ACPR has also the power to appoint a termpora
administrator to temporarily manage a bank thade&gms to be mismanaged. These decisions of the ACPR
may be appealed to the French Administrative Supr€ourt Conseil d’Eta}. Insolvency proceedings may
be initiated against banks or other credit indtng, financing companies, or investment firms oaftter
prior approval by the ACPR. Please referRisk Factors—Risks relating to the Notes—Your retnay be
limited or delayed by the insolvency of Société &g’ for a brief description of French insolvency
proceedings.

Pursuant to European Union regulations establishisiggle supervisory mechanism for the Eurozone
and opt-in countries the European Central BarkC@”) became the supervisory authority for large
European credit institutions and banking groupsluiting Société Générale, on November 4, 2014. This
supervision is expected to be carried out in Franceose cooperation with the ACPR (in particuldth
respect to reporting collection and on-site inspes). The ACPR has retained its competence far ant
money laundering and conduct of business ruless(coer protection).

The ECB is exclusively responsible for prudentigiexvision, which includesnter alia, the power to
(i) authorize and withdraw authorization; (ii) asseacquisition and disposal of holdings in othexditr
institutions; (iii) ensure compliance with all pertial requirements laid down in general EU bankings;
(iv) set, where necessary, higher prudential requénts for certain credit institutions to protdoghcial
stability under the conditions provided by EU lamd&v) impose robust corporate governance practiods
internal capital adequacy. The ACPR will, on thbeeothand, continue to be responsible for supernyvisor
matters not conferred to the ECB, such as consgm@ection, money laundering, payment services and
branches of third country banks.

Market Supervision

The AMF regulates the French financial marketguiblishes regulations which set forth regulatory
duties of financial markets operators, investmentises providers (credit institutions authorizecptovide
investment services and investment firms) and rssoé financial instruments offered to the public i
France. The AMF is also in charge of granting lsento portfolio management companies and exercises
disciplinary powers over them. It may impose samdiagainst any person violating its regulationghS
sanctions may be appealed to the Paris Court oka&lpgxcept in the case of sanctions against finhnc
markets professionals which may be appealed tCtmeseil d’Etat
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Banking Regulations

In France, regulation of the banking sector is cateld by the Minister of the Economy, which aims
at ensuring the creditworthiness and liquidity oéreh financial institutions. With respect to lidity, the
Order dated May 5, 2009, provided for regulatorgrayes that came into force in 2010. Under the ataind
approach, French financial institutions are requtoe

- calculate a liquidity ratiocpefficient de liquidité standaydi.e., certain weighted short-term
and liquid assets divided by weighted short-terrabilities and off-balance sheet
commitments. This ratio is calculated at the en@afh month and may not be less than 1.
Société Générale’s liquidity ratio exceeded thigufatory minimum during 2015, 2014 and
through the date of this Prospectus.

- prepare rolling seven-day-cash-flow projections afehtify additional sources of seven-day
financing; and

- provide the ACPR with certain information relatedihancing costs.

The Basel Committee recommended the implementaifotwo standardized regulatory liquidity
ratios, the Liquidity Coverage Ratio (LCR) and tiet Stable Funding Ratio (NSFR). On January 7, 2013
the Basel Committee published an updated versiagheof CR and also published an updated versiohef t
NSFR on October 31, 2014. In implementing thesesathe Basel Committee’s objective is to guarante
the viability of banks over periods of one montld ame year into the future under intense stresditons.

The European transposition of the Basel Il framdwwas adopted by European Council and
Parliament and published in the Official JournalJeme 27, 2013. The new package replaces the Capita
Requirements Directives (2006/48 and 2006/49) withirective (known asCRD IV”) and a Regulation
(the "CRR”) and aims to create a sounder and safer finargyjatem. The CRR contains the detailed
prudential requirements for credit institutions a@ndestment firms while the CRD IV covers areashsd
current Capital Requirements Directive where EWvigions need to be transposed by Member States in a
way suitable to their respective environments. TRD IV entered into force on January 1, 2014. Sofme
the new provisions will be phased-in between the dathis Prospectus and 2019.

The observation period for the calibration of thguidity ratios started on June 28, 2013. The
reporting requirements started in March 2014 oringlividual and consolidated basis and by significan
currencies. Elements of the LCR are required toeperted on a monthly basis, and elements of theERNS
on a quarterly basis.

On the basis of EBA recommendations, the Europeannssion has finalized the calibration of the
LCR and adopted it through a delegated act datedb®c 10, 2014. The LCR is being introduced with a
phase-in period: a minimum level of 60% level byt@der 1, 2015; 70% by January 1, 2016; 80% by
January 1, 2017; and 100% by January 1, 2018.

In light of the results of the observation perititk international developments and the reportseto b
prepared by the EBA, the European Commission wéppre, if appropriate, a legislative proposal loa t
NSFR, taking into account the diversity of the Fagan banking sector, by December 31, 2016.

Over the past few years, Société Générale haswesking diligently to prepare for these pending
regulatory changes.

In addition, French credit institutions are reqdite maintain minimum capital to cover their credit
market, counterparty and operational risks. Sirameudry 1, 2014, pursuant to the CRR, credit irtstits
are required to maintain a minimum total capitaioraf 8%, a Tier 1 capital ratio of 6% and a mioim
Common Equity Tier 1 capital ratio of 4.5%, eachb® obtained by dividing the institution’s relevant
eligible regulatory capital by its risk-weightedsats. Furthermore, they must comply with certaim@mn
Equity Tier 1 buffer requirements, including a ¢apconservation buffer of 2.5% that will be applide to
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all institutions as well as other Common EquityrTiebuffers to cover countercyclical and systensg&s.
These measures will be implemented progressivetil/201.9.

In addition to the “Pillar 1" “own funds” and buffeapital requirements described above, CRD IV
contemplates that competent authorities may recpdditional “Pillar 2" capital to be maintained lay
institution relating to elements of risks which amet fully captured by the minimum “own funds”
requirements @dditional own funds requirements) or to address macro-prudential requirements.

The EBA published guidelines on December 19, 2@ithessed to competent authorities on common
procedures and methodologies for the supervisatigweand evaluation processSREP’) which contained
guidelines proposing a common approach to detengitihe amount and composition of additional own
funds requirements and which were implemented efiiact from January 1, 2016. Under these guidelines
competent authorities should set a compositionireouent for the additional own funds requirememis t
cover certain risks of at least 56% Common Equigr T capital and at least 75% Tier 1 capital. The
guidelines also contemplate that competent autbsrthould not set additional own funds requiresémt
respect of risks which are already covered by abpitffer requirements and/or additional macro-pnial
requirements; and, accordingly, the “combined buguirement” (as discussed below) is in additmthe
minimum own funds requirement and to the additimveth funds requirement.

Following the results of the 2016 SREP performedhsy ECB, the Issuer is required to meet on a
consolidated basis a transitional Common Equity Tieapital ratio of 9.5% (including capital consation
buffer) as of January 1, 2016. The buffer requbgdhe Financial Stability Board to be applied t5@s on
top of this SREP ratio is equal to 0.25% for treués from January 1, 2016 and will be increase@.B$%
per year thereafter, ultimately reaching 1% in 200i% Common Equity Tier 1 requirement of the Issgse
therefore 9.75% on a consolidated basis as of dupiu2016.

Under Article 141 of the CRD IV Directive, EU Memb8tates must require that institutions that fail
to meet the “combined buffer requirement” (broadifye combination of the capital conservation buffiee
institution-specific counter-cyclical buffer andethigher of (depending on the institution) the eyst risk
buffer, the global systemically important instituts buffer and the other systemically importantitimson
buffer, in each case as applicable to the inspit)tiwill be subject to restricted “discretionaryypeents”
(which are defined broadly by CRD IV as distribasoin connection with Common Equity Tier 1 capital,
payments on Additional Tier 1 instruments (suchnésrest Amounts on the Notes) and payments oalbai
remuneration). The restrictions will be scaled aditg to the extent of the breach of the “combibedfer
requirement” and calculated as a percentage gbrbfits of the institution since the most recentidien on
the distribution of profits or “discretionary payni& Such calculation will result in a Maximum
Distributable Amount in each relevant period. Asemample, the scaling is such that in the bottomrtia
of the “combined buffer requirement”, no “discret@sy distributions” will be permitted to be paids A
consequence, in the event of breach of the “conbméfer requirement” it may be necessary to reduce
discretionary payments, including potentially exsng the discretion to cancel (in whole or in panterest
payments in respect of the Notes.

In addition, CRD 1V includes a requirement for dgtddstitutions to calculate, report, monitor and
publish their leverage ratios, defined as their Tieapital as a percentage of their total exposwasure.
During the observation period for its introductidhe leverage ratio — using the Basel Il standaris
required to be maintained at a level of at least Bbts requirement will be harmonised at EU levehi
January 1, 2018, until such date the regulatorsapaly such measures as they consider appropriate.

In addition to these requirements, the principgltations applicable to deposit banks such as &bcié
Générale concern large exposure ratios (calculated quarterly basis), risk diversification anduldity,
monetary policy, restrictions on equity investmeaitsl reporting requirements. In the various coastm
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which the Group operates, it complies with the #mecegulatory ratio requirements in accordancehwi
procedures established by the relevant superveathorities.

French credit institutions must satisfy, on a cdidated basis, certain restrictions relating to
concentration of risks (large exposure ratio). aggregate of a French credit institution’s loand amportion
of certain other exposureigquesg to a single customer (at a consolidated levely n@t exceed 25% of the
credit institution’s eligible capital as defined Byench capital ratio requirements.

French credit institutions are required to maintaindeposit with the ECB a certain percentage dfixe
by the ECB) of various categories of demand andtdbom deposits as minimum reserves. The required
reserves are remunerated at a level correspondinget average interest rate of the main refinancing
operations of the European System of Central Bamks the maintenance period weighted by the nurober
days over the period.

French credit institutions are subject to reswitsi on equity investments. Subject to specified
exemptions for certain short-term investments ameestments in financial institutions and insurance
companies, no “qualifying shareholding” held byditénstitutions may exceed 15% of the eligible itzpf
the concerned credit institution, and the aggregasich qualifying shareholdings may not excee &9
the eligible capital of the concerned credit ingtitn. An equity investment is a qualifying sharlelmg for
the purposes of these provisions if it represerdgenthan 10% of the share capital or voting righftshe
company in which the investment is made or if ibyides, or is acquired with a view to providing, a
“significant influence” {nfluence notablewithin the meaning of the relevant French rulagjuch company.

Only licensed credit institutions are permittedetogage in banking activities on a regular basis. In
addition, credit institutions licensed as banks reagage in ancillary banking activities on a regblasis.
Non-banking activities may be carried out by créastitutions, subject, however, to certain comdit and
provided that the annual aggregate revenues frosethctivities may not exceed 10% of total netmaes.

Examination

The ACPR examines the detailed periodic (monthlguarterly) statements and other documents that
large deposit banks are required to submit to @R to ensure compliance by these banks with agipéc
regulations. In the event that such examinatioeats/a material adverse change in the financialition of
a bank, an inquiry would be made by the ACPR, witichld be followed by an inspection of the banke Th
ACPR may also carry out paper-based and/or orirsipgections of banks.

Reporting Requirements

In addition to the detailed periodic reporting nienéd above, credit institutions must also report
monthly to theBanque de Francgéhe names and related amounts of certain custo(oerspanies and
individuals engaged in professional non-salarigd/iéies) having outstanding loans exceeding EURDQ8.
The Banque de Francéhen makes available a list stating such custdrntmted outstanding loans from all
reporting credit institutions.

Credit institutions must make periodic accountimgl @rudential reports, collectively referred to as
états périodiquego the ACPR. Thesétats périodiquesomprise principally statements of the activitytioé
concerned institution during the relevant perisitbigtior) to which are attached exhibits that provide aemor
detailed breakdown of the amounts involved in eatkgory, financial statements and certain additidata
relating to operationsr(dicateurs d’'activit¢ such as the number of employees, client accandsranches.
In addition to these domestic reporting obligatjcredit institutions must also file periodic refgowith the
ACPR within the European Financial Reporting Framewd®NREP) and Common Reporting Framework
(COREP) in relation to consolidated IFRS financégdorting and the applicable solvency ratio.
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Deposit Guarantee Scheme

All credit institutions operating in France (excdptanches of EEA credit institutions, which are
covered by their home country’s deposit guarantdeerse) are required to be members of the deposit
guarantee and resolution funfibri{ds de garantie des dépobts et de résolltiromestic retail customer
deposits and corporate client deposits, with theeption of regulated entities and institutionalastors, are
covered up to an amount of EUR 100,000 per retestamer or per corporate client, as applicable, ard
credit institution. The financial compulsory cobtrtion of each credit institution to the deposiantee
and resolution fund is (i) determined by the ACPihwespect to the deposit guarantee scheme obatie
of the amount of guaranteed deposits of each memiesidering its risk profile, and (ii) calculatéd
accordance with the provisions of the Commissidegited Regulation (EU) 2015/63 of 21 October 2014
and the Council implementing Regulation (EU) 20158 19 December 2014 with respect to resolution
financing. The ACPR also had to implement the EBMsiidelines on contributions and payment
commitments on deposit guarantee schemes date@8)&@015, by December 31, 2015.

Additional Funding

The Governor of th8anque de Frangeas chairman of the ACPR, can, after soliciting ¢ipinion of
the ECB, request that the shareholders of a cirestitution in financial difficulty fund this cretlinstitution
in an amount that may exceed their initial capiahtribution. However, except if they agree othepyi
credit institution shareholders have no legal a@lan to do so and, as a practical matter, suchgaest
would likely be made only to holders of a significportion of the credit institution’s share capita

Internal Control Procedures

French credit institutions are required to estabéippropriate internal control procedures, inclgdin
with respect to risk management, remuneration @ali@and compensation of board members, executive
officers and market professionals, the creatioapgropriate audit trails and the identificatiortr@insactions
entered into with managers or principal sharehsldguch procedures must include a system for déngo
operations and internal procedures (including canpk monitoring systems), an organization of anting
and information processing systems, systems forsumi#wy risks and results, systems for supervisimgj a
monitoring risks (including in particular cases wecredit institutions use outsourcing facilities),
documentation and information system and a sys@mmbnitoring flows of cash and securities. Such
procedures must be adapted by credit institutiorteeé nature and volume of their activities, trsize, their
establishments and the various types of risks titwthey are exposed. Internal systems and proeedur
must notably set out criteria and thresholds tHatvaspotting certain incidents as “significant”es In this
respect, any fraud generating a gain or loss ebssgamount superior to 0.5% of the Tier 1 captdeemed
significant, provided that such amount is gredtantEUR 10,000.

In particular, with respect to credit risks, eagkdit institution must have a credit risk selection
procedure and a system for measuring credit riakghrmit centralization of the institution’s onldrace and
off-balance sheet exposure and for assessing afifferategories of risk using qualitative and quatitie
data. With respect to market risks, each crediitut®n must have systems for monitoring, amonigeot
things, its proprietary transactions that permé thedit institution to record on at least a dag#&y basis
foreign exchange transactions and transactionfiéntriading book gortefeuille de négociatign and to
measure on at least a day-to-day basis the riskdtirgg from positions in the trading book in aadamce
with the capital adequacy regulations. Overall riggé rate risks, intermediation risks and liquidégd
settlement risks must also be closely monitoredregit institutions. Société Générale's audit cotteniis
responsible for, among other things, monitoring ngnagement policies, procedures and systems.

Each credit institution must prepare yearly repddsbe reviewed by the institution’s board of
directors, its audit committee (if any), its stamyt auditors and théutorité de contr6le prudentiel et de
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résolutionregarding the institution’s internal procedurd® measurement and monitoring of the risks to
which the credit institution is exposed, and theddrinstitution’s remuneration policies.

Compensation Policy

French credit institutions and investment firms r@guired to ensure that their compensation padicy
compatible with sound risk management principlesighificant fraction of the compensation of empgley
whose activities may have a significant impacthlmhank’s risk exposure must be performance-basebia
significant fraction of this performance-based cemgation must be non-cash and deferred. The adgrega
amount of variable compensation must not hindeb#ré’s capacity to strengthen its capital basedded.

Furthermore, recently enacted legislative and egguy reforms in Europe will significantly change
the structure and amount of compensation paid ttaibeemployees, particularly in the corporate and
investment banking sector. The new rules, whichewteansposed into French legislation on November 5,
2014, will apply to variable compensation awardstli@ 2014 performance year and will prohibit theed
of bonuses that exceed the fixed compensationesfetemployees (or two times their fixed compensatio
subject to shareholder approval).

Anti-Money Laundering

French law issued from European legislation (intipalar, Directive 2005/60/EC of the European
Parliament and the Council of October 26, 2005henprevention of the use of the financial systentlie
purpose of money laundering and terrorist financingquires French credit institutions to investigat
unusual transactions and, if necessary, to repamsactions or amounts registered in their accowhtsh
appear to, or are suspected to, come from anyrairaictivity (provided that the criminal penaltyeigual to
or exceeds a one-year prison term) to a speciaérgavental agency (TRACFIN). The Banking and
Financial Regulation Committe€¢mité de la réglementation bancaire et finangi@éegulation of April 18,
2002, as further modified, sets out due diligeneguirements of checks, designated to prevent money
laundering and the financing of terrorism.

The Arrété dated November 3, 2014 (replacing the Banking BEiméncial Regulation Committee
Regulation 97-02 of February 21, 1997) requiresnéecredit institutions to maintain the internal
procedures and controls necessary to comply wibeltlegal obligations.

In France, a law passed on November 15, 2001 utestita number of new offenses specific to
financing terrorism, while according to Article 562-1 of theCode monétaire et financiethe minister of
economy can force financial institutions to freedering six months (renewable) all or any of theess,
financial instruments and economic resources hglddosons or firms committing, or trying to comnaitts
of terrorism.

Moreover, European regulations oblige banks taziebe financial assets, or to block transactiofis,
any person that appears on the official lists obtist suspects.

The Group has implemented standard risk-based guoeg designed to fight money laundering, such
procedures being applicable to all entities witthi@ Group around the world.

Resolution Framework in France and European Bank Bevery and Resolution Directive

Directive 2014/59/EU of the European Parliament ahthe Council of the European Union dated
May 15, 2014 establishing a framework for the rerg\and resolution of credit institutions and inwesnt
firms (the ‘BRRD”) entered into force on July 2, 2014. As a Direefithe BRRD is not directly applicable
in France and had to be transposed into nationgslétion. The French ordonnance No. 2015-1024 of
August 20, 2015 transposed the BRRD into Frenchaiatvamended theéode monétaire et financidor this
purpose.
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The stated aim of the BRRD is to provide the authatesignated by each EU Member State (the
“Resolution Authority”) with a credible set of tools and powers, inchglithe ability to apply the Bail-in
Tool, as defined below, to address banking crisesemptively in order to safeguard financial sigphnd
minimize taxpayers’ exposure to losses.

The powers provided to the Resolution Authoritytie BRRD and the SRM Regulation (as defined
below) include write-down/conversion powers to eaghat capital instruments (including AdditionagfT1
instruments such as the Notes and Tier 2 instrisheahd eligible liabilities (including senior debt
instruments) absorb losses of the issuing ingtitutinat is subject to resolution in accordance waitfet order
of priority (referred to as theBail-in Tool”). Accordingly, the BRRD contemplates that the &eton
Authority may require the write-down of such cabpitastruments and eligible liabilities in full on a
permanent basis, or convert them in full into Comrgjuity Tier 1 instruments. The BRRD provideger
alia, that the Resolution Authority shall exercise Wrée-down/conversion power in a way that resuitsi)
Common Equity Tier 1 instruments being written dofinst in proportion to the relevant losses, (ii)
thereafter, the principal amount of other capmatiuments (including Additional Tier 1 instrumestgch as
the Notes) being written down or converted into @wmn Equity Tier 1 instruments and (iii) thereafter,
eligible liabilities (including senior debt instremts) being written down or converted in accordanite a
set order of priority. Following such a conversithe resulting Common Equity Tier 1 instruments raksp
be subject to the application of the Bail-in Tool.

In addition to the Bail-in Tool, the BRRD providd®e Resolution Authority with broader powers to
implement other resolution measures with respednsttutions that meet the conditions for resalnti
which may include (without limitation) the sale tfe institution’s business, the creation of a keidg
institution, the separation of assets, the replacgrar substitution of the institution as obligorrespect of
debt instruments, modifications to the terms oftdestruments (including altering the maturity aordihe
amount of interest payable and/or imposing a teaygyosuspension on payments) and discontinuing the
listing and admission to trading of financial instrents.

If the conditions for resolution are met by a martar credit institution, the Resolution Authorityay
apply resolution tools such as removing manageraadtappointing an interim administrator, selling th
business of the institution under resolution, sgttip a bridge institution or an asset managemeinicle
and, critically, applying the Bail-in Tool which esists of write-down or conversion powers with exggo
capital instruments (including subordinated delsthsas Additional Tier 1 instruments (such as theeblo
and Tier 2 instruments) and eligible liabilitieadiuding senior debt instruments), according tar tteking
set out in Article L. 613-55-5 of the Fren€@lode monétaire et financieFor the avoidance of doubt, in the
event of the application of the Bail-in Tool, (het outstanding amount of the Notes may be reduced,
including to zero, (ii) the Notes may be conveiitéd ordinary shares or other instruments of owmiprsand
(i) the terms may be varied (e.g. the maturitgl/an interest payable may be altered and/or a teanpo
suspension of payments may be ordered). Extraagdmablic financial support should only be useddast
resort after having assessed and exploited, tortheimum extent practicable, the resolution measures
including the Bail-in Tool.

The conditions for resolution under Article L. 648-ll of the FrencifCode monétaire et financiere
deemed to be met when:

(a) the Resolution Authority or the relevant sufsary authority determines that the institution is
failing or likely to fail, which means situationshere:

(i) the institution infringes/ will in the near fute infringe the requirements for continuing
authorisation; and/or

(i) the institution is/will be in the near fututamable to pay its debts or other liabilities ag/the
fall due; and/or
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(iii) the institution requires extraordinary pubfioancial support (except when extraordinary
public financial support is provided in the fornfided in Article L. 613-48 Ill of the French
Code monétaire et financigrand/or

(iv) the assets of the institution are/will be lire thear future less than its liabilities.

(b) there is no reasonable prospect that any meadher than a resolution measure would prevent the
failure within a reasonable timeframe; and

(c) a resolution measure is necessary for the aehent of the resolution objectives and winding up
of the institution under normal insolvency proceedi would not meet those resolution objectiveshto t
same extent.

The Resolution Authority could also, independewtiya resolution measure or in combination with a
resolution measure, write-down or convert capitadtriuments (including subordinated debt such as
Additional Tier 1 instruments (such as the Note®) @ier 2 instruments) into equity when it deteresirihat
the institution or its group will no longer be vialunless such write down or conversion power er@ged
or when the institution requires extraordinary pulfinancial support (except when extraordinary lgub
financial support is provided in the form definedArticle L. 613-48 lll, 3° of the FrencBode monétaire et
financier.

Before taking a resolution measure or exercisirmgpibwer to write down or convert relevant capital
instruments, the Resolution Authority shall enghi a fair, prudent and realistic valuation of #ssets and
liabilities of the institution is carried out byp&rson independent from any public authority.

When taking a resolution measure, the Resolutiothdtity must consider the following objectives:
(i) ensure the continuity of critical functionsj) (avoid a significant adverse effect on financbility,
(iii) protect public funds by minimizing reliancen extraordinary public financial support and (ivpiect
client funds and client assets, in particular cededepositors. The deposit guarantee and resoltuiuh
(described above) may also intervene to assisieimesolution of failing institutions.

It should be noted that the Resolution Authoritsésolution powers have been superseded by the
Single Resolution Board (théSRB") since January 1, 2016, and that this authoitg & close cooperation
with the Resolution Authority.

The application of any measure under the FrenchBRRplementing provisions or any suggestion
of such application to the Issuer or the Group @ouhterially and adversely affect the rights ofeistors
and/or the price or value of their investment iry &fotes and/or the ability of the Issuer to satig$y
obligations under any Notes, and as a result ioveshay lose their entire investment.

Recovery and Resolution Plans

French credit institutions must draw up and mamtaecovery plans plans préventifs de
rétablissementthat, for large credit institutions such as tesuker, will be reviewed by the ECB and which
provide for measures to be taken by the institgtimnrestore their financial position following igrsficant
deterioration of their financial situation. Suchapé must be updated on a yearly basis (or imméygiate
following a significant change in an institutiordsganization, business or financial condition). TEH@&B
must assess the recovery plan to determine whishersolution powers could in practice be effestiand,
as necessary, can request changes in an instisutiqganization. More generally, the ECB will commhen
the draft recovery plan and can require modificatiorhe Resolution Authority is in turn requiredot@pare
resolution plans plans préventifs de résolutiprwhich provide for the resolution measures whible t
Resolution Authority may take, given its specificamstances, when the institution meets the camditfor
resolution.
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MREL and TLAC

Since January 1, 2016, French credit institutiswcli as the Issuer) have to meet, at all times, a
minimum requirement for own funds and eligible iigies (“MREL ") pursuant to Article L. 613-44 of the
FrenchCode monétaire et financiefhe MREL shall be expressed as a percentageadbtal liabilities and
own funds of the institution. The MREL aims at aling institutions to structure their liabilities anmanner
that impedes the effectiveness of the Bail-in Tool.

On November 9, 2015, the Financial Stability Boatblished the final principles and term sheet
regarding the TLAC (total loss-absorbing capaaiti}5-SIBs (global systemically important banks)sas
the Issuer) in resolution. The principles seek nguee that G-SIBs will have sufficient loss absogbi
capacity available in a resolution of such an gniit order to minimize any impact on financiallstity,
ensure the continuity of critical functions and igvexposing taxpayers to loss. The TLAC requiremmeme
stated to apply from January 1, 2019. The TLAC emoents will, once implemented in France, apply in
addition to capital requirements applicable tol#seier.

Steps taken towards achieving an EU banking union

Banking union is expected to be achieved through mermonised banking rules (the single rulebook)
and a new institutional framework with strongerteyss for both banking supervision and resoluticat th
will be managed at the European level. Its two npéliars are the Single Supervision Mechanis@3M")
and the Single Resolution Mechanism (t&&RM”).

The SSM is expected to assist in making the bang@ogor more transparent, unified and safer.

The SSM is provided for under Regulation (EU) N©24/2013 and represents a significant change in
the approach to bank supervision at a Europeamglabdl level. In the coming years, the SSM is exgeto
work to establish a new supervisory culture immpgytbest practices from the 19 supervisory auttesritihat
are part of the SSM. Several steps have already tiaden in this regard such as the publicationheyEBA
of the guide to banking supervision dated Novemd@t4 and the creation of the SSM Framework
Regulation. In addition, this new body represemt&xtra cost for the financial institutions thatlviund it
through payment of supervisory fees.

The other main pillar of the EU banking union is BRM, the main purpose of which is to ensure a
prompt and coherent resolution of failing bank&urope at minimum cost. Regulation (EU) No. 806/£201
of the European Parliament and of the Council efEaropean Union (theSRM Regulation”), which was
passed on July 15, 2014, and has been fully afiydicance January 1, 2016, establishes uniforns ramel a
uniform procedure for the resolution (including ®ail-in Tool) of credit institutions and certainviestment
firms in the framework of the SRM and a Single Retson Fund. Since January 1, 2016, the Single
Resolution Fund is also in place, funded by contiims from European credit institutions in accomca
with the methodology approved by the Council of Bueopean Union.
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Governmental Supervision and Regulation of the Is=r in the United States

Banking Activities

Société Générale conducts banking activities inlthited States through branch offices in New York
and Chicago, an agency in Dallas and representatfices in Atlanta, Houston, Irvine and Santa Muani
Each of these offices is licensed by the state ingrduthority in the state in which it is locatautds subject
to regulation and examination by its licensing auitiy.

In addition to being subject to various state lamd regulations, Société Générale's U.S. operations
are also subject to federal regulation, primaritger the International Banking Act of 1978, as adeeh(the
“IBA™), and to examination by the Board in its capacity Société Générale’s primary federal regulator.
Under the IBA, all branches and agencies of fordignks in the United States are subject to remp#imd
examination requirements of the Board similar wsthimposed on domestic banks, and most U.S. beanch
and agencies of foreign banks are subject to reseuirements on deposits. In addition, as atresuls
U.S. banking presence, Société Générale is sulgjgeporting to, and supervision and examinationthogy
Board in its capacity as Société Générale’s U.B\btella supervisor.”

The Bank Holding Company Act of 1956, as amended ‘BHCA"), imposes significant restrictions
on Société Générale’s U.S. non-banking operatiosaa its worldwide holdings of equity in companies
which directly or indirectly operate in the Unitegtates. Under the BHCA, qualifying bank holding
companies and foreign banks that elect to be “Gii@rholding companies” are permitted to engageubh
non-bank subsidiaries in a broad range of non-lmankctivities in the United States, including irssue,
securities, merchant banking and other financiéividies. The BHCA does not authorize banks or rthei
affiliates to engage in commercial activities theg not financial in nature, and in general dodsaffect or
expand the permitted activities of a U.S. branch fdreign bank.

Société Générale became a financial holding companugust 2000. To qualify as a financial
holding company, Société Générale was requireetif and demonstrate that Société Générale wadl “w
capitalized” and “well managed” (in each case, efindd by Board regulation). These standards, pheab
to Société Générale, are comparable to the stasndh®l domestic banking holding companies mussfyati
to qualify as financial holding companies. If, atyatime, Société Générale were no longer to be well
capitalized or well managed or otherwise were iiadameet any of the requirements for Société Galréo
maintain its financial holding company status, tismtiété Générale may be required to discontinttaine
activities, restricted from engaging in new actasgtor making new investments or terminate its Wefiking
operations.

Under the BHCA, Société Générale is required taiabthe prior approval of the Board before
acquiring, directly or indirectly, the ownership @sntrol of 5% or more of any class of voting sé@s of
any U.S. bank, bank holding company or certain rothges of U.S. depository institutions or depasito
institution holding companies.

Anti-Money Laundering and Economic Sanctions

In recent years, a major focus of U.S. policy agglufation relating to financial institutions hashe
to combat money laundering and terrorist finan@ng to assure compliance with U.S. economic samtio
in respect of designated countries or entitie20A1, the U.S. Congress enacted the USA PATRIOT Act
which imposed significant new record-keeping andstammer identity requirements, expanded the
government's powers to freeze or confiscate aasetsncreased the available penalties that maygdesaed
against financial institutions. The USA PATRIOT Aaliso required the U.S. Treasury Secretary to adopt
regulations with respect to anti-money launderingd aelated compliance obligations on financial
institutions. The U.S. Treasury Secretary delegdted authority to a bureau of the U.S. Treasury
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Department known as the Financial Crimes Enforcémetwork (‘FinCEN™). U.S. economic sanctions are
enforced in part by the U.S. Office of Foreign Asgeontrol (OFAC”).

The anti-money laundering compliance requiremehthi® USA PATRIOT Act and other applicable
legislation, as implemented by FINCEN and OFAC isg®bligations on Société Générale to maintain
appropriate policies, procedures and controls teaieprevent and report money laundering and tistro
financing, to verify the identity of their custorsereport suspicious transactions, implement dligedice
procedures for certain correspondent and privatikibg accounts, and otherwise to comply with U.S.
economic sanctions. Failure of Société Généraldu@ing its U.S. branches and agency) to maintath a
implement adequate programs to combat money lainmgdand terrorist financing, and to comply with U.S
economic sanctions, could have serious legal gmatadonal consequences.

On March 4, 2009, the Issuer and its New York bnafiSGNY”) entered into a written agreement
(the “Written Agreement”) with the Federal Reserve Bank of New York and Mew York State Banking
Department requiring the Issuer and SGNY to addecessin deficiencies relating to SGNY’s anti-money
laundering program. At this time, the Written Agresnt remains in effect and the Issuer and SGNYimoat
to address the matters set forth in the Writtere&grent.

U.S. Financial Regulatory Reform

In 2010, Dodd-Frank was enacted in the United Stdd®dd-Frank provides a broad framework for
sweeping financial regulatory reforms designednioa@mce supervision and regulation of financial $iramd
promote stability in the financial markets.

The legislation established the Financial Stabiltyersight Council (theFSOC") to monitor risks to
U.S. financial stability posed by financial serdagmpanies and their activities. In addition t® statutory
requirements imposed by Dodd-Frank, the legislatitso delegated authority to U.S. banking, se@;ti
and derivatives regulators, such as the Board éBoG&énérale’s primary federal banking regulatordopt
rules imposing additional restrictions. For exampie Board is authorized to impose enhanced ptiaden
standards on U.S. bank holding companies and n8ntanks with a U.S. banking presence, as welhas o
certain non-bank financial institutions designatedBoard supervision by the FSOC. For any regoiei
that the Board may issue for non-U.S. banks sucBom#été Générale, the Board is directed to tat@ in
account the principle of national treatment andaityuof competitive opportunity, and the extentwbich
the non-U.S. bank is subject to comparable homentopwstandards. Dodd-Frank also requires foreign
banking organizations with USD 50 billion or moretotal consolidated assets, such as Société Géntra
submit an annual resolution plan to the Board adtCRhat provides for the rapid and orderly resolutof
the foreign banking organization in the event efntaterial financial distress or failure. Sociétn€rale
submitted annual resolution plans in December 2DE8ember 2014 and December 2015.

As discussed above in the section entitl®dsk Factors—U.S. Regulatory Risks Applicable ® th
Issuet, on February 18, 2014, the Board issued the ERI8sRmposing “enhanced prudential standards” on
Société Générale and certain other non-U.S. b@mkeng other things, the EPS Rules require certBi0$
to establish an IHC over all the FBO’s U.S. sulasids. While this requirement of the EPS Rules is
applicable to the Issuer, the Board has grantedstuer a delay in the establishment of an IHC timti end
of 2016. Under the EPS Rules, an FBO that remadt@wb$50 billion in U.S. non-branch assets for four
consecutive quarters need not establish an IHC.I3%wer has been below that threshold and, ifnitaias
below that threshold at the end of 2016 and beythedissuer will not be required to establish ag lithder
the EPS Rules. If the Issuer were to exceed tleshiotd and be required to establish an IHC, the waGld
be subject to specific requirements in the EPS fKlbe IHC generally would be subject on a conatdid
basis to U.S. capital adequacy standards as #éiiea bank holding company (including the elemehthe
Basel Il framework as implemented by the Board)e THC would also be subject to liquidity standards
capital planning requirements (subject, among otleerditions, to the Board’s authority to disapprare
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IHC’s capital plan), stress testing and other staahel These requirements could limit the IHC’s igbilo
make distributions to the Issuer. These regulat@guirements may create different balance sheet
composition and funding incentives and burdendHi@s, and the Issuer may have to allocate morealapi
and internal resources to its U.S. operations thamuld if the EPS Rules were not in place andidt not
have an IHC. Further, if the Issuer were to estabdin IHC, the EPS Rules also require each ofsihgel’s
U.S. branches and agency and the IHC to maintgiarate buffers of highly liquid assets sufficieat t
withstand a period of liquidity stress. The Isssdd.S. branches and agency will also be subjecisko
management and asset maintenance requirements ceddain circumstances. The EPS Rules generally
became effective in July 2016. An IHC’s compliarneigh applicable U.S. leverage ratio requirements is
generally delayed until January 1, 2018. The Bakddnot finalize (but continues to consider) regoments
relating to an “early remediation” framework unddrich the Board may impose prescribed restrictimd
penalties against a non-U.S. bank and its U.S.atipes, and certain of its officers and directafghe
foreign bank and/or its U.S. operations experidir@ncial stress and fail to meet certain requineisieThe
“early remediation” regime may also authorize thermiination of U.S. operations under certain
circumstances. In addition, as part of the impletagon of enhanced prudential standards, the Board
proposed a rule on March 4, 2016 implementing sheglunterparty credit limits for large bank holding
companies, large intermediate holding companied, lamye foreign banking organizations with resgect
their combined U.S. operations. If the Issuer weguired to establish an IHC, the proposed rulelevo
apply to the IHC and the combined U.S. operatidnthe Issuer with different levels of stringency.

On October 30, 2015, the Board issued a propodedhat would require any IHC of the Issuer to
maintain a ratio of “internal TLAC” calculated witleference to the IHC's consolidated risk-weiglasdets
and leverage base. Eligible internal TLAC wouldlude only capital and other instruments held byi&éc
Générale, and exclude any minority interest or delaurities held by third parties. The Board’s s
would also require the IHC to maintain a minimumoammt of internal debt issued to Société Générdde, a
calculated with reference to the IHC’s consolidatis##-weighted assets and leverage base. Any &albyr
the IHC to meet the minimum applicable internal T.And internal long-term debt requirements may be
treated in the same manner as a failure of the tibi@eet U.S. capital adequacy standards. The Board’
proposal would also prohibit the IHC from enteringp certain transactions that could pose an olestac
the IHC’s orderly resolution, including, among athtings, issuing short-term debt to third partas
entering into certain types of financial contragith third parties.

The provision of Dodd-Frank known as the VolcketdRaiso restricts the ability of “banking entities”
(including Société Générale and all of its globfilliates) to sponsor or invest in certain privaguity,
hedge or other similar funds (referred to as “ceddunds”) or to engage as principal in certainppiegary
trading activities, subject to certain exclusiomsl @xemptions. The Volcker Rule also limits theligbof
banking entities and their affiliates to enter intotain transactions with such funds with whickytlor their
affiliates have certain relationships. Among theragtions to the Volcker Rule are exemptions for-blo8.
banks’ trading and fund activities conducted owsidle United States and meeting certain criteria. O
December 10, 2013, U.S. federal financial regutatmtopted final regulations implementing the Voicke
Rule. The conformance period for the Volcker Rudmeayally ended on July 21, 2015, although the Board
extended the conformance period to July 21, 206 hfe@stments in and relationships with “coveredds!’
that were in place prior to December 31, 2013. fdie institutions subject to the rule, such asi&éc
Générale, must have brought their activities angstments into compliance and implemented a specifi
compliance program. Further implementation effortay be necessary based on subsequent regulatory
interpretations, guidelines or examinations.

Title VII of Dodd-Frank established a U.S. regufgtwegime for derivatives contracts, including
swaps, security-based swaps and mixed swaps (galhereferred to in this paragraph as “swaps”).ohg
other things, Title VIl of Dodd-Frank provides ti@&TC and the SEC with jurisdiction and regulatory
authority over swaps, requires the establishmerat cdmprehensive registration and regulatory fraonkw
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applicable to swap dealers (such as Société Gépénadl other major market participants in swapgjires
many types of swaps to be cleared and traded oexelmange or executed on swap execution facilities,
requires swap market participants to report allpsviiansactions to swap data repositories, and Se¥0
capital and margin requirements on certain swapketaparticipants. Société Générale provisionally
registered as a swap dealer in 2012, subjectitgg@FTC supervision and regulation of its swapsviiets,

and requiring compliance with numerous regulatoeguirements, including risk management, trade
documentation, trade clearing, trade executionteake reporting and recordkeeping and businessucbnd
requirements. Registration as a security-based sleafer or major security-based swap participamots
required until the SEC finalizes certain securigéd swap rules, including capital, margin andegggion
rules, which are still in proposed form. The mandatclearing requirements imposed by Dodd-Frank on
certain swaps has led to increased centralizafitrading activity through particular clearing hess central
agents and exchanges with the capabilities to #eseggute cleared trades, which has increasedsthen’s
concentration of risk with respect to such entities

Dodd-Frank also grants the SEC discretionary rudddng authority to impose a new fiduciary
standard on brokers, dealers and investment advasi expands the extraterritorial jurisdictionlbf.
courts over actions brought by the SEC or the WnBtates with respect to violations of the antifrau
provisions in the Securities Act, the Exchanged the Investment Advisers Act.

In April 2016, the United States Department of Lafioalized a change in the definition of a
“fiduciary” under the Employee Retirement Incomeci@éy Act of 1974, as amendedERISA”), which
becomes effective, in part, in April 2017. The s&d definition of a “fiduciary” generally broadettse
application of the fiduciary responsibility and pifoited transaction rules under ERISA and Secti@nsdof
the United States Internal Revenue Code of 1986,amended (the IR Code”), when certain
recommendations for direct or indirect compensagignspecifically directed to employee benefit pland
other plans, accounts or arrangements that arewofleesubject to such rules. Société Généralerietly
determining the changes it will need to make tdiisiness practices, policies and procedures,dimgjufee
arrangements, to comply with the revised definijtiomwever, it expects changes will be necessary.

In April and May 2016, U.S. regulators, includingetBoard, jointly re-proposed a rule regarding
incentive compensation paid by covered financiatifutions, including the U.S. operations of foreig
banking organizations such as Société Généralepiidmmosed rule would prohibit incentive compensatio
that encourages inappropriate risks by providingesgive compensation or that could lead to material
financial loss and impose enhanced requirementseioior executive officers and significant riskeek The
proposed rule would also impose governance and lcmep requirements.

Although some of the required rules and regulatenesstill in proposed form, are yet to be proposed
or are subject to extended transition periods,ntlagority of rules and regulations have been fir@liand
have resulted in or will result in additional costsd impose certain limitations on Société Génirale
business activities.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the Terms and Condgiof the Notes which, upon issue, will repredeatérms
and conditions applicable to all the Notes, andyjsat to completion and amendment, will be endorsed
each Note Certificate (if issued) and will (subjaxthe provisions thereof) apply to each Globaitifleate
representing the Notes.

1.

11

1.2

2.1

Introduction

Notes The Undated Deeply Subordinated Resettable ktteRate Notes (the Notes, which
expression shall in these Conditions, unless thegb otherwise requires, include any further notes
issued pursuant to Condition 1Fufther Issuesand forming a single series with the Notes) aseied

by Société Générale (théssuer?).

Agency AgreementThe Notes will be issued subject to an agencgegent to be dated on or about
September 13, 2016 (as supplemented, amended amglaced from time to time, theAgency
Agreement’) between the Issuer, U.S. Bank National Assooiatis fiscal agent (thé-iscal Agent),
paying agent (the Paying Agent, and together with the Fiscal Agent, th@dying Agents),
calculation agent (theCalculation Agent’), registrar (the Registrar’) and transfer agent (the
“Transfer Agent’, and together with the Paying Agents, Calculatidgent and the Registrar, the
“Agents’). References to “Paying Agents”, “Calculation Ade “Registrar” and “Transfer Agent”
shall include any substitute or additional payiggras, calculation agents, registrars or trangfents,
as the case may be, appointed in accordance vétigency Agreement. The Agency Agreement is
available for inspection during usual business $i@irthe registered office of the Issuer. Notelrslde
are deemed to have notice of those provisions cgiph to them of the Agency Agreement.

Interpretation
Definitions: In these Conditions the following expressionsehte following meanings:

“5-year Mid-Swap Raté means, in relation to a Reset Interest Period tardReset Rate of Interest
Determination Date in relation to such Reset IrsieReriod:

(a) the mid-swap rate for U.S. dollar swaps with a tefrfive years which appears on the Screen Page
as of 11:00 a.m. (New York City time) on such Ré&ate of Interest Determination Date; or

(b) if the 5-year Mid-Swap Rate does not appear orstltreen Page at such time on such Reset Rate
of Interest Determination Date, the Reset Refer@&z& Rate on such Reset Rate of Interest
Determination Date;

“5-year Mid-Swap Rate Quotation$ means the arithmetic mean of the bid and offeads for the
semi-annual fixed leg (calculated on a 30/360 (efindd in the definition of Day Count Fraction
below) day count basis) of a fixed-for-floating Uddllar interest rate swap transaction which:

(a) has aterm of five years commencing on the releRaset Date;

(b) is in an amount that is representative of a sitrglesaction in the relevant market at the relevant
time with an acknowledged dealer of good credihmnswap market; and

(c) has a floating leg based on 3-month U.S. dollarQfB(calculated on an Actual/360 day count
basis);

“Actual/360" means the actual number of days in the relevaribg divided by 360;

“Additional Tier 1 Capital” has the meaning given to it (or, if no longer disany equivalent or
successor term) in the Relevant Rules;
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“Additional Tier 1 Instruments” means instruments of the Issuer as defined inclerts2 of the
Capital Requirements Regulation which are treatedwch by the then current requirements of the
Regulator, and as amended by Part 10 of the Cdpéqlirements Regulation (Article 484 et seq. on
grandfathering);

“BRRD” means the Directive 2014/59/EU dated May 15, 26flthe European Parliament and of the
Council establishing a framework for the recovemg aesolution of credit institutions and investment
firms, as amended or replaced from time to time;

“Business Day means a day on which commercial banks and foreagohange markets settle
payments and are open for general business, imgudealing in foreign exchange and foreign
currency deposits, in New York City, London andi®ar

“Capital Event” means at that time that, by reason of a chandghdrregulatory classification of the
Notes under the Relevant Rules that was not rebpfaeseeable by the Issuer at the Issue Dage, th
Notes are fully or partially excluded from the TieCapital of the Issuer. For the avoidance of doab
reduction in the amount of the Notes which are gaced as Additional Tier 1 Capital as a resulaof
change in the regulatory assessment of the minimomount of Common Equity Tier 1 capital that
would be generated if the principal amount of thatds were fully written down, in accordance with
Article 54(3) of the Capital Requirements Regulatishall not constitute a Capital Event;

“Capital Ratio Event’ has the meaning given to it in Condition 7Lbgs Absorptio)

“Capital Requirements Directiveé’ means the Directive 2013/36/EU of the Europearlidaent and
of the Council on access to the activity of creddtitutions and the prudential supervision of dred
institutions and investment firms dated June 26,328Gnd published in the Official Journal of the
European Union on June 27, 2013, as amended acexbfrom time to time;

“Capital Requirements Regulatiori means the Regulation (EU No. 575/2013) of the dpean
Parliament and of the Council on prudential requiats for credit institutions and investment firms
dated June 26, 2013 and published in the Officdaldal of the European Union on June 27, 2013, as
amended or replaced from time to time;

“Certificates” has the meaning given to it in Conditiorffi@rm and Denomination)

“Common Equity Tier 1 capital” has the meaning given to it (or, if no longerdiseny equivalent or
successor term) in the Relevant Rules;

“Common Equity Tier 1 capital ratio” means the Common Equity Tier 1 capital of the @ro
expressed as a percentage of its total risk expoamount (as calculated in accordance with the
Relevant Rules and using the definition of the pni@l scope of consolidation as defined in the
Relevant Rules) or such other meaning given toriay equivalent or successor term) in the Rekevan
Rules;

“Common Equity Tier 1 Instrument” has the meaning given to it (or, if no longer disany
equivalent or successor term) in the Relevant Rules

“Consolidated Net Incomé& means the consolidated net income (excluding ntydnterests) of the
Issuer, as calculated and set out in the lastedidibnual consolidated accounts of the Issuer adopt
by the Issuer’s shareholders’ general meeting;

“CRD” means the Capital Requirements Directive andfpital Requirements Regulation;

“Current Principal Amount” means in respect of each Note, at any time, thtstanding principal

amount of such Note being the Original Principal &dmt of such Note as such amount may be
reduced, on one or more occasions, pursuant tapgbkcation of the loss absorption mechanism and/or
reinstated on one or more occasions following aiRetb Financial Health, as the case may be, &s suc
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terms are defined in, and pursuant to, Conditiods(Zoss Absorptionand 7.3 Return to Financial
Health), respectively;

“Day Count Fraction” means, in respect of the calculation of an amdantny period of time (the
“Calculation Period’), “30/360” which means the number of days in @eculation Period divided by
360, calculated on a formula basis as follows:

[360x (Y, =Y )]+[30x (M, =M )]+ (D, ~D,)

Day Count Fraction = 360
where:
“Y1” is the year, expressed as a number, in whicliitsteday of the Calculation Period falls;

“Y2" is the year, expressed as a number, in whicldéyeimmediately following the last day of
the Calculation Period falls;

“M1” is the calendar month, expressed as a numbexhioh the first day of the Calculation
Period falls;

“M2" is the calendar month, expressed as a numberhich the day immediately following the
last day of the Calculation Period falls;

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

“D2" is the calendar day, expressed as a number, imatedfollowing the last day included in
the Calculation Period, unless such number woul8lband D1 is greater than 29, in which case
D2 will be 30;

“Deeply Subordinated Obligation$ means direct, unconditional, unsecured and despbpordinated
obligations éngagements subordonnés de dernier yarighe Issuer, including the Notes;

“Discretionary Temporary Write-Down Instrument” means at any time any instrument (other than
the Notes and the Issuer Shares) issued directindirectly by the Issuer which at such time (a)
qualifies as Tier 1 Capital of the Group; (b) hasl fall or some of its principal amount written down
(c) has terms providing for a reinstatement opiiscipal amount upon a Return to Financial Heatth
the Issuer’s discretion; and (d) is not subjeany transitional arrangements under CRD;

“Distributable Items” means (subject as otherwise defined in the RekeRales from time to time), in
relation to an Interest Amount or any additionabamts payable pursuant to Condition 1@tdss up
otherwise scheduled to be paid on an Interest PatyDate, the amount of the profits of the Issuer at
the end of the financial year immediately precedingt Interest Payment Date plus (a) any profits
brought forward and reserves available for thappse before distributions to holders of the Issuer’
own funds instruments (not including, for the awaride of doubt, any Tier 2 instruments) less (b) any
losses brought forward, profits which are non-@hstiable pursuant to provisions in legislation loe t
Issuer’s by-laws and sums placed to non-distridatedserves in accordance with the FreGdue de
Commercethose profits, losses and reserves being detechon the basis of the individual accounts
of the Issuer and not on the basis of its conswilaccounts;

“EBA” means the European Banking Authority or any sssoeor replacement thereof;
“First Call Date” means September 13, 2021,

“Gross-Up Event has the meaning given to it in paragraph (c) ohdition 8.4 Redemption upon the
occurrence of a Tax Event

“Group” means the Issuer and its consolidated Subsidiarie
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“Initial Period ” means the period from (and including) the Issweo (but excluding) the First Call
Date;

“Initial Rate of Interest” has the meaning given to it in Condition 6lBtérest to (but excluding) the
First Call Date);

“Interest Amount” means the amount of interest payable on each Motany Interest Period and
“Interests Amounts’ means, at any time, the aggregate of all Inteé@sbunts payable at such time;

“Interest Payment Daté means March 13 and September 13 in each yeamhemting on March 13,
2017,

“Interest Period” means each period beginning on (and including) idsue Date or any Interest
Payment Date and ending on (but excluding) the mégtest Payment Date;

“Investment Bank Certificate’” means a certificate signed by a representativarofindependent
investment bank of international standing statihgt tin the opinion of such investment bank the
changes determined by the Issuer pursuant to ditstibs or variation of the Notes under Condition
8.7 (Substitution and variationwill result in the Qualifying Notes having termet materially less
favorable to the Noteholders than the terms ofNbtes on issue;

“Issue Daté means September 13, 2016;

“Issuer Share$ means any classes of share capital or other ye@eaiturities issued by the Issuer
(including, but not limited toactions de préférendg@reference shares));

“Loss Absorbing Instrument’ means at any time any instrument (other tharNbges and the Issuer
Shares) issued directly or indirectly by the Isswbich at such time: (a) qualifies as Tier 1 Cdpfa
the Group; and (b) which also has all or some piincipal amount written down or converted into
Common Equity Tier 1 Instruments (in accordancdgg conditions or otherwise) on the occurrence,
or as a result, of a Capital Ratio Event;

“Loss Absorption Effective Daté has the meaning given to it in Condition 7Lbgs Absorptio)
“Loss Absorption Event has the meaning given to it in Condition 7Lb$s Absorptio)

“Loss Absorption Noticé has the meaning given to it in Condition 7Qofsequences of a Loss
Absorption Event

“Margin” means 6.238%;

“Maximum Distributable Amount” means any maximum distributable amount relatmghie Issuer
required to be calculated in accordance with thpit@aRequirements Directive (or, as the case may
be, any provision of French law implementing thei@d Requirements Directive);

“Maximum Write-Up Amount ” has the meaning given to it in Condition 7RBefurn to Financial
Health);

“Noteholder” has the meaning given to it in Condition dR&gister)
“Optional Redemption Date (Cally means each of the First Call Date and any Rea&t Ihereafter;

“Original Principal Amount ” means, in respect of each Note, the amount oflém®mination of such
Note on the Issue Date, not taking into account #nte-Down or Reinstatement pursuant to
Conditions 7.1l(oss Absorptionand 7.3 Return to Financial Health

“Payment Business Daymeans a day on which commercial banks and foreghange markets
settle payments and are open for general busiimedading dealing in foreign exchange and foreign
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currency deposits) in (a) the relevant place os@méation for payment of any Note and (b) New York
City;

“Persorf means any individual, company, corporation, firpgrtnership, joint venture, association,
organization, state or agency of a state or othélyewhether or not having separate legal persyna

“Qualifying Notes’ means, at any time, any securities (other tham Notes) issued directly or
indirectly by the Issuer:

(@ that:

0] contain terms which at such time comply with thernthcurrent requirements of the
Regulator in relation to Additional Tier 1 Capifabhich, for the avoidance of doubt,
may result in such securities not including, ortrieing for a period of time the
application of, one or more of the Special Eveneraption events which are included
in the Notes);

(i) carry the same rate of interest, including for deidance of doubt any rate of interest

reset provisions, from time to time applying to thiotes prior to the relevant
substitution or variation pursuant to Condition @ubstitution and variatign

(iii) rank pari passuwith the Notes prior to the substitution or vddat pursuant to
Condition 8.7 Substitution and variatign and

(iv) shall not at such time be subject to a Special Even

and have terms not otherwise materially less fauderto the Noteholders than the terms of the
Notes, as reasonably determined by the Issuempivitied that the Issuer shall have delivered a
certificate to that effect signed by two of its ylaluthorized representatives and an Investment
Bank Certificate to the Fiscal Agent (and copiesrélof will be available at the Fiscal Agent's
Specified Office during its normal business hours) less than five (5) Business Days prior to
(A) in the case of a substitution of the Notes parg to Condition 8.7 Substitution and
variation), the issue date of the relevant securities oriiBhe case of a variation of the Notes
pursuant to Condition 8.B(bstitution and variatignthe date such variation becomes effective;

(b) thatif (i) the Notes were listed or admittedrtading on a Regulated Market immediately prior t
the relevant substitution or variation, are listedadmitted to trading on a Regulated Market or
(ii) if the Notes were listed or admitted to traglion a recognized stock exchange other than a
Regulated Market immediately prior to the relevaobstitution or variation, are listed or
admitted to trading on any recognized stock exchdimgluding, without limitation, a Regulated
Market), in either case as selected by the Issunet;

(c) inthe case of a substitution or variationta Notes pursuant to Condition 8Supstitution and
variation), where the Notes which have been substitutedaoied had a solicited published
rating from a rating agency immediately prior telssubstitution or variation, each such rating
agency has ascribed, or has announced its intetatiancribe, a published rating to the relevant
Notes.

“Rate of Interest means:

(@) inthe case of each Interest Period fallinth@Initial Period, the Initial Rate of Interest; o

(b) in the case of each Interest Period thereatier Reset Rate of Interest in respect of the Reset
Interest Period in which such Interest Period fadls determined by the Calculation Agent in
accordance with Condition &nferes};

“Record Date” has the meaning given to it in Condition 9&¢ord Date)

“Redemption Amount’ means, in respect of any Note at any time, ientlurrent Principal Amount
and “Redemption Amounts” at any time means the eggge of all the Current Principal Amounts of
all of the Notes then outstanding together;

“Register” has the meaning given to it in Condition dR&gister)
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“Regulated Market’ means a regulated market for the purposes of Magkets in Financial
Instruments Directive (Directive 2004/39/EC) as adex or replaced from time to time;

“Regulator” means the European Central Bank and any successmplacement thereto, or other
authority having primary responsibility for the gantial oversight and supervision of the Issuer;

“Reinstatement has the meaning given to it in Condition 7Refurn to Financial Health

“Relevant Daté means, in relation to any payment, whichevehes later of (a) the date on which the
payment in question first becomes due and (b)affthl amount payable has not been received by the
Fiscal Agent on or prior to such due date, the datevhich (the full amount having been so received)
notice to that effect has been given to the Notddrslin accordance with Condition 18cticey;

“Relevant Rule$ means at any time the laws, regulations, requém@s) guidelines and policies
relating to capital adequacy then in effect in Emimcluding, without limitation to the generaldfthe
foregoing, those regulations, requirements, guidsliand policies relating to capital adequacy then
effect of, and as applied by, the Regulator;

“Reset Daté means the First Call Date and every date whidls fave years, or a multiple of five
years, after the First Call Date;

“Reset Interest Period means each period from (and including) any R&sge and ending on (but
excluding) the next Reset Date;

“Reset Rate of Interestmeans, in relation to a Reset Interest Periog sim of: (a) the 5-year Mid-
Swap Rate in relation to that Reset Interest Pednd (b) the Margin;

“Reset Rate of Interest Determination Datemeans, in relation to a Reset Interest Period,dly
falling two U.S. Government Securities Business Dpyior to the Reset Date on which such Reset
Interest Period commences;

“Reset Reference Bank Ratemeans, in relation to a Reset Interest Period thedReset Rate of
Interest Determination Date in relation to suchéRdsterest Period, the percentage rate deterndned
the basis of the 5-year Mid-Swap Rate Quotatiorwiged by the Reset Reference Banks to the
Calculation Agent at approximately 12:00 p.m. (N€ark City time) on such Reset Rate of Interest
Determination Date. If at least three quotatiorsmovided, the Reset Reference Bank Rate wilhbe t
arithmetic mean of the quotations provided, elirtinga the highest quotation (or, in the event of
equality, one of the highest) and the lowest qumtafor, in the event of equality, one of the lotyel

only two quotations are provided, the Reset Refard®ank Rate will be the arithmetic mean of the
quotations provided. If only one quotation is pded, the Reset Reference Bank Rate will be the
quotation provided. If no quotations are providibe, Reset Reference Bank Rate for the relevanttRese
Interest Period will be (a) in the case of eacheRederest Period other than the Reset InteresbdPe
commencing on the First Call Date, the 5-year Michf Rate in respect of the immediately preceding
Reset Interest Period or (b) in the case of theRaterest Period commencing on the First CaleDat
1.137% per annum;

“Reset Reference BanRsmeans six leading swap dealers in the New Yorly @iterbank market
selected by the Calculation Agent (excluding anewtgor any of its affiliates) after consultationthwi
the Issuer;

“Return to Financial Health” has the meaning given to it in Condition 7Refurn to Financial
Health);

“Screen Pagémeans Reuters screen “ISDAFIX1” or such othergpag may replace it on Reuters or,
as the case may be, on such other informationcgetivat may replace Reuters, in each case, asenay b
nominated by the Person providing or sponsoringirifrmation appearing there for the purpose of
displaying rates comparable to the 5-year Mid-SRafe;
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2.2

“Special Event means a Tax Event and/or a Capital Event, ascaipé;
“Specified Offic€ has the meaning given to such term in the Agefgreement;

“Subordinated Obligations' means direct, unconditional, unsecured and subated obligations of
the Issuer which rank and will rank in priorityaay préts participatifsgranted to the Issuer, atitres
participatifsissued by the Issuer and any Deeply Subordinabgig&dions;

“Subsidiary” means, in relation to any Person (tHast Person”) at any particular time, any other

Person (thesecond Persof):

(@) whose affairs and policies the first Persontrmds or has the power to control, whether by
ownership of share capital, contract, the poweappoint or remove members of the governing
body of the second Person or otherwise; or

(b) whose financial statements are, in accordanitk applicable law and generally accepted
accounting principles, consolidated with thoseheffirst Person;

“Tax Deductibility Event” has the meaning given to it in paragraph (a) ofdition 8.4 Redemption
upon the occurrence of a Tax Event

“Tax Event’ means a Tax Deductibility Event, a WithholdingxTAvent and/or a Gross-Up Event, as
the case may be;

“Tier 1 Capital” has the meaning given to it (or, if no longerdisany equivalent or successor term) in
the Relevant Rules;

“Tier 1 Subordinated Note$ means direct, unconditional, unsecured and desyihprdinated notes of
the Issuer issued pursuant to the provisions oiclart.228-97 of the Frencode de Commerce
eligible as consolidatefibnds propresdditionnels de catégorie fbr the Issuer, which rangari passu
among themselves and with the Notes and juniomjopséts participatifsgranted to the Issuer, any
titres participatifs issued by the Issuer, any Subordinated Obligatiand any Unsubordinated
Obligations but in priority to Issuer Shares;

“Unsubordinated Obligations’ means direct, unconditional, unsecured and urslihated
obligations of the Issuer which rank and will rankpriority to Subordinated Obligations;

“U.S. Government Securities Business Dayneans any day except for a Saturday, Sundaydaya

on which the U.S. Securities Industry and Finanblakkets Association (or any successor thereto)
recommends that the fixed income departments ofiésbers be closed for the entire day for purposes
of trading in U.S. government securities;

“Withholding Tax Event” has the meaning given to it in paragraph (b) ohdition 8.4 Redemption
upon the occurrence of a Tax Event

“Write-Down” has the meaning given to it in Condition 7Lb¢s Absorptiop
“Write-Down Amount” has the meaning given to it in Condition 7Lbgs Absorptioy
“Written Down” has the meaning given to it in Condition 7Lb$s Absorptio)) and

“Written-Down Additional Tier 1 Instrument ” means at any time any instrument (including the
Notes) issued directly or indirectly by the Isswdrich qualifies as Additional Tier 1 Capital of the
Group and which, immediately prior to the relevRetinstatement at that time, has a current principal
amount that is lower than the principal amountasvssued with.

Interpretation: In these Conditions:

(@) any reference to principal shall be deemechttude the Redemption Amount and any other
amount in the nature of principal payable purstamhese Conditions;
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4.2

4.3

4.4

4.5

(b) any reference to interest shall be deemeddaodie any additional amounts in respect of interest
which may be payable under Condition TaxXatio) and any other amount in the nature of
interest payable pursuant to these Conditions;

(c) references to Notes being “outstanding” sha&ll donstrued in accordance with the Agency
Agreement; and

(d) any reference to a numbered “Condition” shaltdthe relevant Condition in these Conditions.
Form and Denomination

The Notes are issued in the specified denominatdrigSD 200,000 and integral multiples of USD
1,000 in excess thereof. The Notes are represdmytedgistered certificates (th€értificates”) and
each Certificate shall represent the entire holdingotes by the same Noteholder.

Title, Registration and Transfer

Title: Title to Notes will pass by and upon registrationthe Register (as defined below). The
Noteholder entered in the Register in respect pfiNote shall (except as otherwise required by lagv)
treated as its absolute owner for all purposes tfveneor not it is overdue and regardless of anjcaot
of ownership, trust or any other interest theraimy writing thereon or any notice of any previooss|
or theft thereof) and no Person shall be liablestotreating such Noteholder.

Register The Issuer has appointed the Fiscal Agent aiffise specified below to act as Registrar of
the Notes. The Registrar will maintain a registbe (‘Register’) in respect of the Notes, which the
Issuer shall procure to be kept by the Registraadnordance with the provisions of the Agency
Agreement. In these Conditions, thédteholder’ or “Holder” of a Note means any person in whose
name such Note is for the time being registerethénRegister (or, in the case of a joint holdirg t
first named thereof). A certificate (each ldote Certificate”) will be issued to each Noteholder in
respect of its registered holding or holdings otdé$o Each Note Certificate will be numbered seriall
with an identifying number which will be recordedthe Register.

Transfers Subject to Conditions 4.6 and 4.7 below, a No&y tme transferred in whole or in part (but,
if it is in part, in an amount of not less than UR00,000 and in multiples of USD 1,000 in excess
thereof) upon surrender of the relevant Note Geati€, with the endorsed form of transfer (the
“Transfer Form”) duly completed, at the specified office of thedstrar or any Transfer Agent,
together with such evidence as the Registrar orthascase may be, such Transfer Agent may
reasonably require to prove the title of the trarmf and the authority of the persons who have
executed the Transfer Form. Where not all the Nmpsesented by the surrendered Note Certificate
are the subject of the transfer, a new Note Ceatiéi in respect of the balance of the Notes will be
issued to the transferor.

Registration and delivery of Note CertificateSubject to Conditions 4.6 and 4.7 below, withire f(5)
Business Days of the surrender of a Note Certdigataccordance with Condition 4.3 above, the
Registrar will register the transfer in questionl aeliver a new Note Certificate of the same agajeg
principal amount as the Notes transferred to eatdvant Noteholder at its specified office or (as t
case may be) the specified office of the Transfge or (at the request and risk of any such rekeva
Noteholder) by uninsured first class mail (airmfibverseas) to the address specified for the mepo
by such relevant Noteholder. In this paragrausiness Day means a day on which commercial
banks are open for business in the city where #ggidRar or (as the case may be) the Transfer Agent
has its specified office. Where some but not all Motes in respect of which a Note Certificate is
issued are to be transferred, a new Note Ceréfidatrespect of the Notes not so transferred will,
within five (5) Business Days of the surrender lo¢ toriginal Note Certificate in accordance with
Condition 4.3 above, be mailed by uninsured fitas€ mail (airmail if overseas) at the requesthef t
Noteholder not so transferred to the address df Bloteholder appearing on the Register.

No charge Registration or transfer of a Note will be effegttwithout charge by or on behalf of the
Issuer, the Registrar or the Transfer Agents batresg payment or such indemnity as the Registrar or
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(as the case may be) Transfer Agent may requirespect of any tax or other duty or governmental
charge of whatsoever nature which may be leviesnposed in connection with such registration or
transfer.

4.6 Closed periodsNoteholders may not require transfers to be teggd during the period beginning on
the Record Date (as defined below) and ending ermtie date for any payment of principal or interest
in respect of the Notes.

4.7 Regulations concerning transfers and registratioAll transfers of Notes and entries on the Registe
are subject to the detailed regulations concertivgy transfer of Notes scheduled to the Agency
Agreement. The regulations may be changed by theeiswith the prior written approval of the
Registrar. A copy of the current regulations widl mailed (free of charge) by the Registrar to any
Noteholder who requests in writing a copy of susutations.

5. Status of the Notes

The Notes are deeply subordinated notes of theeldsaued pursuant to the provisions of Article L.
228-97 of the FrencBode de Commerce

The obligations of the Issuer in respect of theeNare direct, unconditional, unsecured and deeply
subordinated obligation®iigagements subordonnés de dernier yafghe Issuer and rank and will
rank pari passuwithout any preference among themselves@aripassuin the event of liquidation of
the Issuer with any other present and future Ti&ubordinated Notes but shall be subordinated to
present and futurpréts participatifsgranted to the Issuer and present and futitnes participatifs
Subordinated Obligations and Unsubordinated Obtigatof the Issuer.

In the event of liquidation of the Issuer, the Noshall rank in priority to any payments to holdefs
Issuer Shares. In the event of incomplete payméninsubordinated creditors and subordinated
creditors ranking ahead of the claims of the Ndudrs, the obligations of the Issuer in connection
with the Notes will be terminated. The Noteholdshall be responsible for taking all steps necessary
for the orderly accomplishment of any collectivegegedings or voluntary liquidation in relation toya
claims they may have against the Issuer.

6. Interest

6.1 Interest rate The Notes bear interest on their outstanding é€irPrincipal Amount at the applicable
Rate of Interest from (and including) the IssueeD#tterest shall be payable semi-annually in arrea
on each Interest Payment Date commencing on Mad¢t2017, subject in any case as provided in
Condition 6.9 Cancellation of Interest Amountand Condition 9Fayments

6.2 Accrual of interest Each Note will cease to bear interest from the diate for redemption unless, upon
due presentation, payment of the Redemption Amistintproperly withheld or refused, in which case
it will continue to bear interest in accordancehwthis Condition 6 (as well after as before judgthen
until whichever is the earlier of:

(@) the day on which all sums due in respect of sucte Np to that day are received by or on behalf
of the relevant Noteholder; and

(b) the day which is seven days after the Fiscal Adpast notified the Noteholders in accordance
with Condition 18 Koticeg that it has received all sums due in respechefNotes up to such
seventh day (except to the extent that there issabhgequent default in payment).

6.3 Interest to (but excluding) the First Call DateThe Rate of Interest for each Interest Periodrniglin
the Initial Period will be 7.375% per annum (theitial Rate of Interest”).
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6.4

6.5

6.6

6.7

6.8

6.9

Interest from (and including) the First Call DateThe Rate of Interest for each Interest Periodchfro
(and including) the First Call Date will be the Befate of Interest in respect of the Reset Interes
Period in which such Interest Period falls.

Determination of Reset Rate of Interest in relatido a Reset Interest Period he Calculation Agent
will, as soon as practicable after 12:00 p.m. (Néwvk City time) on each Reset Rate of Interest
Determination Date in relation to a Reset InteRestiod, determine the Reset Rate of Interest foh su
Reset Interest Period.

Publication of Reset Rate of InteresdtVith respect to each Reset Interest Period, theulzdion Agent
will cause the relevant Reset Rate of Interestdonbtified to the Paying Agents and each listing
authority, stock exchange and/or quotation sysi€eng) by which the Notes have then been admitted
to listing, trading and/or quotation as soon agfrable after such determination but in any eveit
later than the relevant Reset Date. Notice theskafl also promptly be given to the Noteholders in
accordance with Condition 18l6tices.

Calculation of Interest Amount The amount of interest payable in respect of &&Nor any period
shall be calculated by the Calculation Agent:

(@) applying the applicable Rate of Interest to ther€utrPrincipal Amount of such Note;
(b)  multiplying the product thereof by the Day Couraition; and

(c) rounding the resulting figure to the nearest ckalf (@ cent being rounded upwards).

Notifications, etc. All notifications, opinions, determinations, dgécates, calculations, quotations and
decisions given, expressed, made or obtained &opthposes of this Condition 6 by the Calculation
Agent will (in the absence of manifest error) bieding on the Issuer, the Agents, the Noteholdeds an
(subject as aforesaid) no liability to any suchsBerwill attach to the Calculation Agent in conmatt
with the exercise or non-exercise by it of its pmyeluties and discretions for such purposes.

Cancellation of Interest Amounts

The Issuer may elect at its full discretion to @& whole or in part) the Interest Amount othiesav
scheduled to be paid on any Interest Payment Datgithstanding it has Distributable Items or the
Maximum Distributable Amount is greater than zérbe Issuer will cancel the payment of an Interest
Amount (in whole or, as the case may be, in partfé Regulator notifies the Issuer that, in iteeso
discretion, it has determined that the Interest Amdin whole or in part) should be cancelled pargu

to Article 104(1)(i) of the Capital Requirementgé&tive .

If and to the extent that the Interest Amounts, waggregated together with distributions on alkeoth
own funds instruments (not including, for the awaride of doubt, any Tier 2 instruments) and any
additional amounts payable in accordance with GandiL0.1 Gross up scheduled for payment in the
then current financial year exceed the amount sfrbutable ltems, the Issuer will cancel the payme
(in whole or, as the case may be, in part) of sxaess amounts.

To the extent required by the Relevant Ruletgrest Amounts will only be paid (in whole os, the
case may be, in part) if and to the extent thah ayment would not cause, when aggregated together
with other distributions of the kind referred toAnticle 141(2) of the Capital Requirements Direeti

the Maximum Distributable Amount (if any) then appble to the Issuer to be exceeded.

Notice of any cancellation of payment of a schedilitderest Amount must be given to the Noteholders
(in accordance with Condition 18Bl¢ticeg) and the Fiscal Agent as soon as possible, Qunoee than

60 calendar days, prior to the relevant Interesintemt Date (provided that any failure to give such
notice shall not affect the cancellation of anyetest Amount in whole or in part by the Issuer sl

not constitute a default on the part of the Isdoerany purpose). For the avoidance of doubt @ th
cancellation of any Interest Amount (or part thérélw accordance with this Condition 6.9 shall not
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7.1

constitute a default on the part of the Issuerafoy purpose and (ii) interest payments shall notuec

or accumulate and any Interest Amount (or partethi@rso cancelled shall be cancelled definitiveld a
no payments shall be made nor shall any Notehdleentitled to any payment or indemnity in respect
thereof at any time thereafter.

Loss Absorption and Return to Financial Health
Loss Absorption

If a Capital Ratio Event occurs, the Issuer shalhediately notify the Regulator of the occurrente o
the Capital Ratio Event and, within one month fribra occurrence of the relevant Capital Ratio Event
(such date being thd.bss Absorption Effective Daté), pro rata with the other Notes and any other
Loss Absorbing Instruments (with a similar lossapton mechanism) irrevocably (without the need
for the consent of the Noteholders), reduce the Barrent Principal Amount of each Note by the
relevant Write-Down Amount (such reduction beinfemed to as aWrite-Down”, and “Written
Down” being construed accordingly) (&dss Absorption Event).

A “Capital Ratio Event’ will be deemed to occur if, at any time, the lsss Common Equity Tier 1
capital ratio falls below 5.125% on a consoliddbedis; whether a Capital Ratio Event has occurred a
any time shall be determined by the Issuer, theuR#&gy or any agent appointed for such purpose by
the Regulator.

“Write-Down Amount” means, on any Loss Absorption Effective Date,daheunt by which the then
Current Principal Amount of each outstanding Neteibe Written Down on such date, which shall be
equal to the lower of:

(i) the amount (together with the Write-Down of thther Notes and, subject as provided below, the
pro rata write-down or, as the case may be, therarsion (concurrently or substantially
concurrently) of any Loss Absorbing Instrumentstttvould be sufficient to cure the Capital
Ratio Event; provided that, with respect to eachd.Absorbing Instrument, if any, such pro rata
write-down and/or conversion is only taken into @et to the extent required to restore the
Issuer's Common Equity Tier 1 capital ratio (onamsolidated basis) to the lower of (a) such
Loss Absorbing Instrument’s trigger level and (i trigger level in respect of which a Capital
Ratio Event has occurred and in each case in aacoedwith the terms of the relevant Loss
Absorbing Instruments and the Relevant Rules; or

(i)  the amount necessary to reduce the Currenchal Amount of the Note to one cent.

Any Loss Absorbing Instrument that may be writtenwvd or converted to equity in full but not in part
(save for any one cent floor) shall be treated #s terms permitted partial write-down or convers
into equity, only for the purposes of determinifg trelevant pro rata amounts in the operation of
Write-Down and calculation of the Write-Down Amount

For the avoidance of doubt, to the exteatt the write-down or conversion of any Loss Absorbing
Instruments is not effective for any reason (i) theffectiveness of any such write-down or
conversion shall not prejudice the requirementfteceé a Write-Down of the Notes, and (ii) the
write-down or conversion of any Loss Absorbing itastent which is not effective shall not be
taken into account in determining the Write-Down @dunt of the Notes.

Any Write-Down of the Notes shall not constituteyavent of default or a breach of the Issuer’s
obligations or duties or failure to perform by tlssuer in any manner whatsoever and shall not
entitle holders to petition for the insolvency asblution of the Issuer.
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7.2

7.3

Consequences of a Loss Absorption Event

A Loss Absorption Event may occur on more than eteasion and the Notes may be Written Down
on more than one occasion. For the avoidance dftdthe principal amount of a Note may never be
reduced to below one cent.

The Issuer shall provide as soon as reasonablyigahafter a Capital Ratio Event occurs, a Loss
Absorption Notice (as defined below) to the Noteleo$ (in accordance with Condition 118ofices)
and the Fiscal Agent, provided that any failureptovide such Loss Absorption Notice shall not
prevent, or otherwise impact the exercise of th@gaANbown of the Notes.

The Issuer shall also procure that:

(@) a similar notice is, or has been, given in resmdcbther Loss Absorbing Instruments (in
accordance with their terms); and

(b) the principal amount of Loss Absorbing Instrumentitstanding with a similar loss absorption
mechanism (if any) is written down orpeo rata basis with the Current Principal Amount of the
Notes.

“Loss Absorption Noticé€ means a notice which specifies that a CapitaldRavent has occurred and
which specifies the Write-Down Amount. Any Loss Abstion Notice must be accompanied by a
certificate signed by two duly authorized repreatwes of the Issuer stating that the relevant @hpi
Ratio Event has occurred and setting out the mettfodalculation of the relevant Write-Down
Amount.

Return to Financial Health

Subject to compliance with the Relevant Rules, ffogitive Consolidated Net Income is recorded at
any time while the Current Principal Amount is Iéisan the Original Principal Amount (&&turn to
Financial Health”), the Issuer may, at its full discretion and fdbjto the Maximum Distributable
Amount (when aggregated together with other distiims of the kind referred to in Article 141(2) of
the Capital Requirements Directive) not being edleeethereby, increase the Current Principal
Amount of each Note (aReinstatement) up to a maximum of the Original Principal Amouwoh a
pro rata basis with the other Notes and with any other @isgnary Temporary Write-Down
Instruments, provided that the sum of:

(@) the aggregate amount of the relevant Reinstateareall the Notes; and

(b) the aggregate amount of any Interest Amounts (digqgoof an Interest Amount) on the Notes
that were calculated or paid on the basis of agburiPrincipal Amount lower than the Original
Principal Amount at any time after the end of thevjpus financial year,

does not exceed the Maximum Write-Up Amount.

The “Maximum Write-Up Amount ” means the Consolidated Net Income multiplied Hyy aggregate
issued principal amount of all Written-Down Addital Tier 1 Instruments then outstanding, divided
by the total Tier 1 Capital of the Issuer as atdhte of the relevant Reinstatement.

The Issuer will not reinstate the principal amowftany Discretionary Temporary Write-Down
Instruments unless it does so opra rata basis with a Reinstatement on the Notes.

Reinstatement may be made on one or more occasi@teordance with this Condition 7.3 until the
Current Principal Amount of the Notes has beenstaied up to the Original Principal Amount (save in
the event of occurrence of another Loss Absoreent).

63



8.1

8.2

8.3

8.4

Any decision by the Issuer to effect or not to efffeny Reinstatement pursuant to this Conditioron.3
any occasion shall not preclude it from effectingnot effecting any Reinstatement on any other
occasion pursuant to this Condition 7.3.

If the Issuer decides to effect a Reinstatemengyaurt to this Condition 7.3, notice of any Retwrn t
Financial Health and the amount of Reinstatemena(percentage of the Original Principal Amount of
a Note) shall be given to the Noteholders in acaocd with Condition 18Noticeg and to the Fiscal
Agent. Such notice shall be given at least sevesiriggs Days prior to the date on which the relevant
Reinstatement becomes effective.

Redemption and Purchase
The Notes may not be redeemed otherwise than or@aace with this Condition 8.

No fixed redemption or maturity datel'he Notes are undated perpetual obligationsspeet of which
there is no fixed redemption or maturity date.

General redemption optianThe Issuer may, at its option (but subject to ghavisions of Condition
8.8 (Conditions to redemption, substitution, variatiamdgpurchasp, having given no less than 30 nor
more than 45 calendar days’ notice to the Notelislfia accordance with Condition 18dticeg) and
the Fiscal Agent, redeem all (but not some onlythaf outstanding Notes on the relevant Optional
Redemption Date (Call) at the relevant RedemptiomoAnt, together with accrued interest (if any)
thereon.

Redemption upon the occurrence of a Capital Eveblpon the occurrence of a Capital Event, the
Issuer may, at its option (but subject to the miovis of Condition 8.8CGonditions to redemption,
substitution, variation and purchageat any time and having given no less than 30maore than 45
calendar days’ notice to the Noteholders (in acaocd with Condition 18Noticeg) and the Fiscal
Agent, redeem all (but not some only) of the omigiag Notes at the relevant Redemption Amount,
together with accrued interest (if any) thereon.

Redemption upon the occurrence of a Tax Event

(@) If by reason of any change in the laws or regutestiof the Republic of France, or any political
subdivision therein or any authority thereof orréie having power to tax, or any change in the
application or official interpretation of such laws regulations becoming effective on or after
the Issue Date, the tax regime applicable to at@yest payment under the Notes is modified and
such modification results in the amount of theresé payable by the Issuer under the Notes that
is tax-deductible by the Issuer for French corpoliatome taxifnpbts sur les bénéfices des
société} purposes being reduced (Bak Deductibility Event”), the Issuer may, at its option, at
any time, subject to having given no less than @more than 45 calendar days’ notice to the
Noteholders (in accordance with Condition MNbijced) and the Fiscal Agent, redeem all, but
not some only, of the Notes then outstanding atRbdemption Amount together with accrued
interest (if any) thereon, provided that the dutedar redemption of which notice hereunder
may be given shall be no earlier than the latesttimable date on which the Issuer could make
such payment with interest payable being tax déoledior French corporate income tampéts
sur les bénéfices des socigtggrposes to the same extent as it was at the Bate.

(b) If by reason of a change in the laws or regulatiohthe Republic of France, or any political
subdivision therein or any authority thereof orrédie having power to tax, or any change in the
application or official interpretation of such laws regulations becoming effective on or after
the Issue Date, the Issuer would on the occasidheofiext payment of interest due in respect of
the Notes, not be able to make such payment withawing to pay additional amounts as
specified under Condition 10réxatior) (a “Withholding Tax Event”), the Issuer may, at its
option, at any time, subject to having given nldsan 30 nor more than 45 calendar days’
notice to the Noteholders (in accordance with Cionlil8 (Noticed) and the Fiscal Agent,
redeem all, but not some only, of the Notes thestanding at the Redemption Amount together
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8.5

8.6

8.7

with accrued interest (if any) thereon, providedtttine due date for redemption of which notice

hereunder may be given shall be no earlier thanatest practicable date on which the Issuer
could make payment of interest without withholdfog French taxes or, if such date has passed,
as soon as practicable thereafter.

(c) If the Issuer would be prevented by French law froaking payment to the Noteholders of the
full amount then due and payable (including anyitaithl amounts which would be payable in
respect of interest payments pursuant to Condtidr{Taxatior) but for the operation of such
French law) (a Gross-Up Event), then the Issuer may, at its option, at any tinngon giving
not less than 10 Business Days’ prior notice toNb&holders (in accordance with Condition 18
(Notice9) and the Fiscal Agent, redeem all, but not somlg, @f the Notes then outstanding at
the Redemption Amount together with accrued intefiésny) thereon, provided that the due
date for redemption of which notice hereunder shalgiven shall be no earlier than the latest
practicable date on which the Issuer could makengay of the full amount of interest payable
without withholding for French taxes or, if suchtelehas passed, as soon as practicable
thereafter.

The Issuer will not give notice under this Condit®.4 unless it has demonstrated to the satisfaofio
the Regulator that the Issuer meets the applicainelitions set out in paragraph (a) of Conditio® 8.
(Conditions to redemption, substitution, variatiamdgpurchasg

Purchase

The Issuer or any of its Subsidiaries may (butestthjo the provisions of paragraph (a) of Condition
8.8 (Conditions to redemption, substitution, variationdapurchasp purchase Notes in the open
market or otherwise and at any price in accordavitteapplicable laws and regulations.

Notes repurchased by or on behalf of the Issuerlmagyurchased and held in accordance with Article
L.213-1-A of the FrenchCode monétaire et financidor market making purposes for a maximum
period of one year from the date of purchase im@ance with Article D. 213-1-A of the Fren€lode
monétaire et financiefMhe Issuer or any agent on its behalf shall hageight at all times to purchase
the Notes for market making purposes, provided ttagtthe prior written approval of the Regulator
shall be obtained; and (b) the total principal amoof the Notes so purchased does not exceed the
lower of (i) 10% of the principal amount of the Mstand (ii) 3% of the total amount of the then
outstanding Additional Tier 1 Instruments.

Cancellation All Notes which are purchased in accordance W@tndition 8.5 Purchasé (except
purchased pursuant to Article L.213-1-A of the Ete@ode monétaire et financieor redeemed will
forthwith (but subject to the provisions of paramraa) of Condition 8.8CGonditions to redemption,
substitution, variation and purchagebe cancelled. All Notes so cancelled and theeBlgurchased
and cancelled pursuant to Condition &&chas¢ above shall be forwarded to the Fiscal Agent and
cannot be reissued or resold.

Substitution and variation

Subject to the provisions of Condition 8.8anditions to redemption, substitution, variationda
purchasg¢ and having given no less than 30 nor more thanadéndar days’ notice to the Noteholders
(in accordance with Condition 18I¢ticeg) and the Fiscal Agent, if a Capital Event or Easent has
occurred and is continuing, the Issuer may sulstill (but not some only) of the Notes or vary the
terms of all (but not some only) of the Notes, withany requirement for the consent or approval of
the Noteholders, so that they become or remainifping Notes.

Any such notice shall specify the relevant detailthe manner in which such substitution or vaoati
shall take effect and where the Noteholders capeitsor obtain copies of the new terms and
conditions of the Notes. Such substitution or amawill be effected without any cost or chargehe
Noteholders.

65



8.8

Conditions to redemption, substitution, variatiomd purchase

The Notes may only be redeemed, purchased, caticsilbstituted, varied or modified (as applicable)
pursuant to Condition 8.2Ggneral redemption optign Condition 8.3 Redemption upon the
occurrence of a Capital EventCondition 8.4 Redemption upon the occurrence of a Tax Byent
Condition 8.5 Purchasg, Condition 8.6 Cancellation), Condition 8.7 $ubstitution and variatignor
paragraph (b) of Condition 16.M¢dification of Notes as the case may be, if all of the following
conditions are met:

@)

(b)

(©)

subject to the Regulator having given its priortien approval to such redemption, purchase,
cancellation, substitution, variation or modificati(as applicable) in the circumstances in which
it is entitled to do so;

The rules under the CRD prescribe certain condititor the granting of permission by the
Regulator to a request by the Issuer to reduceycbpse, call or redeem the Notes.

In this respect, the CRD provides that the Regulat@ll grant permission to a reduction,
repurchase, call or redemption of the Notes, pexlithat either of the following conditions is
met:

() on or before such reduction, repurchase, calremlemption of the Notes, the Issuer
replaces the Notes with own funds instruments obéqr higher quality on terms that are
sustainable for the Issuer’s income capacity; or

(i)  the Issuer has demonstrated to the satisfiaatf the Regulator that its own funds would,
following such reduction, repurchase, call or regéom, exceed the capital ratios required
under the CRD by a margin that the Regulator mangider necessary on the basis set out
in CRD for it to determine the appropriate levetapital of an institution.

In addition, the rules under the CRD provide thes Regulator may only permit the Issuer to
redeem the Notes before five years after the IBsie of the Notes if:

(1) the conditions listed in paragraphs (i) or &lbove are met; and

(2) in the case of redemption due to the occugeot a Capital Event, (i) the Regulator
considers such change to be sufficiently “certand (ii) the Issuer demonstrates to the
satisfaction of the Regulator that the Capital Ewsas not reasonably foreseeable at the
time of the issuance of the Notes; or

(3) in the case of redemption due to the occusafca Tax Event, the Issuer demonstrates to
the satisfaction of the Regulator that such TaxnEvwe material and was not reasonably
foreseeable at the time of issuance of the Notes.

The rules under the CRD may be modified from timérhe after the Issue Date of the Notes.

if, in the case of a redemption, substitution atiatéon as a result of a Special Event, the Issuer
has delivered a certificate signed by two of itydwthorized representatives to the Fiscal Agent
(and copies thereof will be available at the Fiskgént's Specified Office during its normal
business hours) not less than five (5) Businesss[paipr to the date set for such redemption,
substitution or variation that such Special Evead biccurred or will occur no more than 90 days
following the date fixed for redemption, as theecasy be;

if, in the case of a redemption, substitution atiatéon as a result of Tax Event, an opinion of a

recognized law firm of international standing hae delivered to the Issuer and the Fiscal
Agent, to the effect that the relevant Tax Everst becurred; and
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9.2

9.3

9.4

9.5

(d) no notice of redemption may be delivered in thegoecommencing on the date on which a Loss
Absorption Notice has been delivered pursuant tod@ion 7.1 Loss Absorptionand ending on
the date on which the Write-Down (as specifiedhattLoss Absorption Notice) takes effect.
Any notice of redemption which is delivered withimat period shall be automatically rescinded
and revoked, shall be null and void and of no foaoe effect. The Issuer shall give notice
thereof to the Noteholders in accordance with Cimdlil8 (Noticed and to the Fiscal Agent, as
soon as possible following any such automatic ssgmin and revocation of a redemption notice.

In addition, if the Issuer has elected to redeenpurchase the Notes and prior to the relevant
redemption or purchase date a Capital Ratio Eventrs, the relevant redemption notice shall be
automatically rescinded and revoked, shall be andl void and of no force and effect, and the Ciirren
Principal Amount of the Notes will not be due araygble. The Issuer shall give notice thereof to the
Noteholders in accordance with Condition Mijceg and to the Fiscal Agent, as soon as possible
following any such automatic rescission and revooatf a redemption notice.

Payments

Method of PaymentPayments of principal and interest in respect efNlotes will be made by U.S.
dollars check drawn on a bank in New York City amagliled to the Noteholder by uninsured first class
mail (airmail if overseas), at the address appgarinthe Register at the opening of business on the
relevant Record Date or, upon application by a Naltder to the specified office of any Paying Agent
not later than the 15th calendar day before thedite for any such payment, by transfer to a U.S.
dollars account maintained by the payee with a bar¥ew York City (notified to such Paying Agent
at the time of such application) or details of whappear on the Register.

Payments subject to fiscal lawBayments in respect of the Notes will be subjedllircases to any
fiscal or other laws, regulations and directiveariy jurisdiction (including any agreement of tesuer
pursuant to FATCA or under any law enacted by amsgliction other than the United States as a
means of implementing the terms of any intergovemmtal agreement entered into between such
jurisdiction and the United States regarding FAT@AY the Issuer will not be liable for any taxes or
duties of whatever nature imposed or levied pursuiansuch laws, regulations, directives or
agreements, but without prejudice to the provisiminSondition 10 Taxatior).

For these purposesi-ATCA” means Sections 1471 through 1474 of the U.SriateRevenue Code
of 1986, as amended as of the date hereof (or en@yn@ded or successor version that is substantively
comparable thereto) and any current or future eguds or official interpretations thereof.

Payments on business dayéthe due date for payment of any amount in respéany Note is not a
Payment Business Day, the Noteholder shall nontidesl to payment of the amount due until the next
succeeding Payment Business Day and shall nottitee@rio any further interest or other payment in
respect of any such delay.

Partial paymentsif a Paying Agent makes a partial payment in respeany Note presented to it for
payment, such Paying Agent will endorse thereotatement indicating the amount and date of such
payment.

Initial Agents: The initial Registrar, Transfer Agent, Calculatidgent and Paying Agents and their
initial specified offices are listed below.

U.S. Bank National Association
100 Wall Street — 16th Floor, New York, NY 10005)itéd States

The Issuer reserves the right at any time to vatgmninate the appointment of any Agent and agpoin
additional or other Agents, provided that it wilaimtain at all times (i) a Registrar and Fiscal Aige
and (ii) a Paying Agent and a Transfer Agent. Noti¢ any change in the Agents or their specified
offices will promptly be given to the Noteholdensdaccordance with Condition 1B @tices.
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10.
10.1

11.

12.

Record DatePayment in respect of a Note will be made to thrs@eshown as the Noteholder in the
Register at the opening of business in the platkeoRegistrar’s specified office on the™day before
the date for payment (th&ecord Dat€).

Taxation
Gross up

All payments of principal and interest in respettle Notes by or on behalf of the Issuer shall be
made free and clear of, and without withholdingleduction for or on account of, any present orreutu
taxes, duties, assessments or governmental chafgefatever nature imposed, levied, collected,
withheld or assessed by or on behalf of the RepuifliFrance or any political subdivision therein or
any authority or agency therein or thereof havioggr to tax, unless the withholding or deduction of
such taxes, duties, assessments, or governmemtajeshis required by law. In that event, the Issuer
shall pay, in respect of withholding or deductiampbsed in relation to payments of interest onhd(an
not principal), to the fullest extent permittedlaw, such additional amounts as will result in iptby

the Noteholders after such withholding or deductibrsuch amounts of interest as would have been
received by them had no such withholding or deduackieen required, except that no such additional
amounts shall be payable in relation to any payrogintterest in respect of any Note:

(@) to, or to a third party on behalf of, a Noteholddrich is liable to such taxes, duties, assessments
or governmental charges in respect of such Notedson of it having some connection with the
Republic of France other than:

(i)  the mere holding of the Note; or
(i)  the receipt of principal, interest or any other antdn respect of such Note; or

(b) presented for payment more than 30 days after #ievBnt Date, except to the extent that the
relevant Noteholder would have been entitled tdsaadditional amounts on presenting the same
for payment on or before the expiry of such penb80 days.

If and to the extent that any additional amountgapée pursuant to this Condition 10.1, when
aggregated together with Interest Amounts andibligions on all other own funds instruments (not
including, for the avoidance of doubt, any Tierr&truments), scheduled for payment in the then
current financial year exceed the amount of Distdble Items, the Issuer will not be obliged to fiay
whole or, as the case may be, in part) such addit@mounts.

For the avoidance of doubt, the non-payment in mawe with this Condition 10.1 of any additional
amount shall not constitute a default for any pagpon the part of the Issuer.

Prescription

Claims in the use of principal shall become voideas the relevant Notes are presented for payment
within ten years or five years (in the case ofrett) of the appropriate Relevant Date.

Replacement of Notes Certificates

If any Note Certificate is lost, stolen, mutilatedkfaced or destroyed, it may be replaced at the
Specified Office of the Registrar (and, if the No&re then admitted to listing, trading and/or gtioh

by any listing authority, stock exchange and/ortgtion system which requires the appointment of a
Paying Agent in any particular place, the Payingwighaving its Specified Office in the place reqdir

by such listing authority, stock exchange and/astgtion system), subject to all applicable laws and
listing authority, stock exchange and/or quotasgatem requirements, upon payment by the claimant
of the expenses incurred in connection with sugilacement and on such terms as to evidence,
security, indemnity and otherwise as the Issuer Agdnts may reasonably require. Mutilated or

defaced Notes must be surrendered before replatemiibe issued.
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13.2

14.

15.

16.
16.1

Agents
Obligations of Agents

In acting under the Agency Agreement and in conoectith the Notes, the Agents act solely as
agents of the Issuer and do not assume any obligatowards or relationship of agency or trustofior
with any of the Noteholders or as a fiduciary oé tNoteholders, and each of them shall only be
responsible for the performance of the duties aidj@tions expressly imposed upon it in the Agency
Agreement or other agreement entered into witheespf its appointment or incidental thereto.

All certificates, communications, opinions, detamations, calculations, quotations and decisions
given, expressed, made or obtained for the purpokesovisions of these Conditions by any Agent
shall (in the absence of gross negligence or Wittiisconduct) be binding on the Issuer, the Agents
and all the Noteholders.

No such Noteholder shall (in the absence as afofeba entitled to proceed against any Agent in
connection with the exercise or non-exercise byfiits powers, duties and discretions under these
Conditions.

Change of Specified Offices

The Agents reserve the right at any time to chahgé respective Specified Offices to some other
Specified Office in the same city. Notice of anyaobe in the identities or Specified Offices of any
Agent shall promptly be given to the Noteholderadgordance with Condition 1Bl¢tices.

Enforcement Event

If any judgment is issued for the judicial liquichett (iquidation judiciaire) of the Issuer or if the Issuer
is liquidated for any other reason, then the Natlesll become immediately due and payable as
described below.

The rights of the Noteholders in the event of aitigtion of the Issuer will be calculated on theip@f

the Current Principal Amount of the Notes togetiwvéh any accrued but unpaid Interest Amounts (if
any) and any other outstanding payments under tbgedN No payments will be made to the
Noteholders before all amounts due, but unpaidlltother creditors of the Issuer ranking aheathef
Noteholders described in ConditionStdtus of the Notghave been paid by the Issuer, as ascertained
by the judicial liquidator.

No payments will be made to holders of Issuer Shénefore all amounts due, but unpaid, to all
Noteholders under the Notes have been paid bystheet, as ascertained by the judicial liquidator.

Waiver of set-off

Subject to applicable law, and to the extent nesgssnder it, no Noteholder may exercise or claim
any right of set-off, netting, compensation or ngitan in respect of any amount owed to it by theiés
arising under or in connection with the Notes aadheNoteholder shall, by virtue of being the holder
of any Note, be deemed to have waived to the epembitted by applicable law all such rights of set
off, netting, compensation and retention in respafctsuch Notes, both before and during any
resolution, winding-up, liquidation or administiati of the Issuer.

Meetings of Noteholders; Modification
Modification of Notes

(@) The Issuer and the Fiscal Agent may, with thiesent of the Noteholders in accordance with
Condition 16.2 below, and with the prior approvéltbe Regulator, modify and amend the
provisions of the Notes, including to grant waivefsfuture compliance or past default by the
Issuer. However, no such amendment or modificathapply, without the consent of each
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Noteholder affected thereby, to Notes owned or lgldsuch Noteholder with respect to the
following matters:

()  to change the stated interest rate on the Notes

(i)  to reduce the principal amount of or interestthe Notes;

(i) to change the due dates for interest on tiotel;

(iv) to change the status of the Notes in a maadeerse to Noteholders;
(v) to change the currency of principal or inte@sthe Notes; and

(vi) to impair the right to institute suit for trenforcement of any payment in respect of the
Notes.

The provisions of this paragraph are without pigje to the rights, discretions and obligations
of the Issuer arising by operation of these Coadgj including without limitation, Conditions 6,
7 and 8.7, and no consent of any Noteholder skalequired in respect thereof.

(b) The Issuer may also agree, with the prior apgirof the Regulator, to amend any provision of
the Notes with an individual Noteholder, but thatesadment will not affect the rights of the
other Noteholders or the obligations of the Issuiéli respect to the other Noteholders.

(c) No consent of the Noteholders is or will beuiegd for any modification or amendment, after
the prior approval of the Regulator, to:

(i) add covenants of the Issuer for the benefthefNoteholders;

(i) surrender any right or power of the Issuer rispect of the Notes or the Agency
Agreement;

(ii)  provide security or collateral for the Notes;
(iv) evidence the acceptance of appointment ofcaessor to any Agent;

(v) modify the restrictions on, and procedures faisale and other transfers of the Notes
pursuant to law, regulations or practice relatingthe resale or transfer of restricted
securities generally;

(vi) cure any ambiguity in any provision, or coiraay defective provision, of the Notes; or

(viiy change the Agency Agreement in any mannerctvighall be necessary or desirable so
long as any such change does not, and will notemadly adversely affect the rights or
interest of any Noteholder.

In addition, no amendment or notification listed(a), (b) or (c) above may, without the consent of
each Noteholder, reduce the percentage of prineipedunt of Notes outstanding necessary to make
these modifications or amendments to such Notesoareduce the quorum requirements or the
percentages of votes required for the adoptionngf a&ction at a Noteholder meeting or result in a
Special Event that would give rise to a right oflemption under Condition 8Re€demption and
Purchasg.

Notwithstanding the foregoing, no consent of thedlolders shall be required in order to comply with

or make any modifications or amendments to the Notethe Agency Agreement as the Issuer or the
Fiscal Agent may deem necessary or desirable fectebr incorporate requirements, regulations,

pronouncements, orders or laws imposed, requireat iBsued pursuant to the Bail-in Tool.

70



16.2

17.

18.

19.

191

Meetings of Noteholders

The Issuer may at any time ask for written consertall a meeting of the Noteholders to seek their
approval of the modification of or amendment to,obtain a waiver of, any provision of the Notes.
This meeting will be held at the time and placestetned by the Issuer and specified in a notice of
such meeting furnished to the Noteholders. Thiscaanust be given at least 30 days and not more
than 60 days prior to the meeting.

If at any time the holders of at least 10% in pipatamount for the then outstanding Notes reqhest
Fiscal Agent to call a meeting of the Noteholdensdny purpose, by written request setting forth in
reasonable detail the action proposed to be tak#éreaneeting, the Fiscal Agent will call the megti

for such purpose. This meeting will be held attthe and place specified in a notice of such megetin
furnished to the Noteholders. This notice must i¥ergat least 30 days and not more than 60 days
prior to the meeting.

Noteholders who hold a majority in principal amowffithe then outstanding Notes will constitute a
quorum at a Noteholders’ meeting. In the absenca qtiorum, a meeting may be adjourned for a
period of at least 20 days and not more than 45.datthe reconvening of a meeting adjourned for
lack of quorum, there shall be no quorum. Noticéghefreconvening of any meeting may be given only
once, but must be given at least ten days and a than 15 days prior to the meeting.

At any meeting that is duly convened, Noteholderslihg a majority in principal amount of the Notes
represented and voting at the meeting whether isopeor by proxy thereunto duly authorized in
writing, and, in absence of a meeting, Noteholdaigling a majority in principal amount of the then
outstanding Notes and providing written consentg agprove the modification or amendment of, or a
waiver of compliance for, any provision of the No&xcept for specified matters requiring the cohsen
of each Noteholder, as set forth above. Modificetjicamendments or waivers made at such a meeting
will be binding on all current and future Notehalsle

Further Issues

The Issuer may from time to time, subject to thengj of prior notice to the Regulator but withohiet
consent of the Noteholders, create and issue funibies having the same terms and conditions as the
Notes in all respects (or in all respects exceptHe first payment of interest, if any, on thenu/an

the issue price thereof) so as to form a singlesevith the Notes.

Notices

Notices to Noteholders will be deemed to be valgilen if published in a leading English language
daily newspaper having general circulation in Eer@phich is expected to be the Financial Times) or,
if the Notes are listed on the Official List andmatlied to trading on the Regulated Market of the
Luxembourg Stock Exchange (so long as such Note$isted on the Official List of the Luxembourg
Stock Exchange and the rules of that exchange swifpeif published on the website of the
Luxembourg Stock Exchange (www.bourse.lu).

The Issuer shall also ensure that notices are plihished in a manner which complies with the rules
of any stock exchange or other relevant authorityvbich the Notes are for the time being listedbyr
which they have been admitted to trading.

Any notice so given will be deemed to have beeidlagiven on the date of first such publicatiom, (o
if required to be published in more than one newspaon the first date on which publication shall
have been made in all the required newspapers).

Governing Law and Jurisdiction

Governing law The Notes and the Agency Agreement and any nomaaingal obligations arising
therefrom or in connection therewith shall be goeer by, and construed in accordance with, English
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19.3

194

19.5

20.

law, except for Condition 5Status of the Notgswvhich shall be governed by, and construed in
accordance with, French law.

English courts The courts of England have non-exclusive jurisoit to settle any dispute (a

“Dispute”) arising from or connected with the Notes or fkgency Agreement (including any Dispute

relating to any non-contractual obligations arisfmgm or connected with the Notes or the Agency
Agreement).

Appropriate forum The Issuer agrees, subject to the terms of thengg Agreement, that the courts of
England are the most appropriate and convenienmtstu settle any Dispute and, accordingly, that it
will not argue to the contrary.

Rights to take proceedings outside Englaridiothing in this Condition 19 prevents any Notelsslor
the Issuer from taking proceedings relating to apbDie (Proceeding$) in any other courts with
jurisdiction. To the extent allowed by law, any Bloblder or the Issuer may take concurrent
Proceedings in any number of jurisdictions.

Service of processThe Issuer appoints Société Générale, LondondBrétSGLB"), currently of SG
House, 41 Tower Hill, London EC3N 4SG, as its agfmt service of process in England, and
undertakes that, in the event of SGLB ceasing sactor ceasing to be registered in England, it wil
appoint another person as its agent for servicgreéess in England in respect of any Proceedings.
Nothing herein shall affect the right to serve geings in any other manner permitted by law.

Rights of Third Parties

No person shall have any right to enforce any temCondition in respect of a Note under the
Contracts (Rights of Third Parties) Act 1999.
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THE GLOBAL CERTIFICATES

The Global Certificates contain the following praions which apply to the Notes in respect of wiiwy are
issued while they are represented by the Globaliltztes.

Global Certificates

The Notes will be represented by separate permdresiticted Global Certificates and Unrestrictedi@l
Certificates which will both be deposited with tRegistrar as custodian for DTC and registered énniime of
Cede & Co. as nominee of DTC (thRelevant Nomineé). The Restricted Global Certificates will reprase
Notes that are restricted securities within the mmepof Rule 144(a)(3) under the Securities Actidsosold in
offshore transactions in reliance on Regulation itb ve represented by the Unrestricted Global @edies.
Interests in a Restricted Global Certificate wal é&xchangeable for interests in the Unrestrictatb@ICertificate
and vice versa, subject to the restrictions sunmadrbelow.

Investors may hold their interests in the Globaltiieates directly through DTC, if they are DTC
participants, or indirectly through organizationbiet are participants in DTC. Clearstream, Luxemgoand
Euroclear will hold interests in the Global Cediftes on behalf of their participants through ousts’ securities
accounts in their respective names on the bookkeif respective depositaries, which are partidgpam DTC.
All payments made in relation to the Notes willibéJ).S. dollars.

Transfers within the Global Certificates

Transfers of book-entry interests in the Notes viié effected through the records of Euroclear,
Clearstream, Luxembourg and DTC and their respegarticipants in accordance with the rules andequares
of Euroclear, Clearstream, Luxembourg and DTC &ed respective direct and indirect participantsitee case
may be, and as more fully described undBodk-entry Procedures and Settlenief@wners of beneficial
interests in a Global Certificate will be entitlam receive physical delivery of definitive certdiies only in the
circumstances described und&egistration of Titlé Until the Notes are exchanged for definitive tferates,
the Global Certificates may not be transferred pkaewhole by DTC to a nominee or successor of DTC

Subiject to the procedures and limitations descriiddw and as described unddirdnsfer Restrictiors
transfers of beneficial interests within a Globart@icate may be made without delivery to the &ssor the
Registrar of any written certifications or otheicdmentation by the transferor or transferee.

Transfers between Restricted Global Certificatesldvnrestricted Global Certificates

A beneficial interest in a Restricted Global Catife may be transferred to a person who wishéak
delivery of such beneficial interest through therésitricted Global Certificate upon receipt by thegRtrar of a
written certification (in the form set out in thegdncy Agreement) from the transferor to the effieat:

(1) such transfer is being made to a non-U.S. peasodefined in Rule 903 or 904 of Regulation S (as
applicable); and

(2) such transfer is being made in accordance walittapplicable securities laws of the states of the
United States and other jurisdictions.

Prior to the expiration of the distribution compiiz period (defined as 40 days after the lateh@ttosing
date with respect to the Notes and the completioth@ distribution of the Notes), a beneficial ietst in an
Unrestricted Global Certificate may be transferteca person who wishes to take delivery of suchefieial
interest through the Restricted Global Certificapon receipt by the Registrar of a written cerdifion (in the
form set out in the Agency Agreement) from the $faror to the effect that such transfer is beingena

(1) to a person whom the transferor reasonablyebed is a QIB, in a transaction meeting the
requirements of Rule 144A; and
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(2) in accordance with any applicable securitiagslaf any state of the United States and any other
jurisdiction.

After the expiration of the distribution complianperiod, such certification requirements will nader
apply to such transfers, but such transfers wiliticme to be subject to the transfer restrictioostained in the
legend appearing on the face of the Global Ceatificepresenting such Note.

Any beneficial interest in either a Restricted GlbGertificate or an Unrestricted Global Certifeedbat is
transferred to a person who takes delivery in dmefof a beneficial interest in the other Globatt@ieate will,
upon transfer, cease to be a beneficial interestiah Global Certificate and become a beneficigrast in the
other Global Certificate and, accordingly, will thafter be subject to all transfer restrictions atiwr procedures
applicable to a beneficial interest in such othésb@l Certificate for so long as such person retainch an
interest. The Issuer will bear the costs and exgmp$ effecting any exchange or registration afgfar pursuant
to the foregoing provisions (except for the expenskdelivery by other than regular mail (if any)da if the
Issuer shall so require, the payment of a sumaseiffi to cover any tax or other governmental chargasurance
charges that may be imposed in relation theretd) ewhich will be borne by the Noteholder).

Accountholders

For so long as any of the Notes are representddeb@lobal Certificates, each person (other tharihem
clearing system) who is for the time being showrthia records of DTC as the holder of a particuzgragate
principal amount of such Notes (each @&t¢ountholder”) (in which regard any certificate or other docurhe
issued by DTC as to the aggregate principal amofistich Notes standing to the account of any pesbaiti be
conclusive and binding for all purposes) shalldeated as the holder of such aggregate principabiatof such
Notes (and the expression “Noteholders” and refreo “holding of Notes” and to “Holder of Notestiall be
construed accordingly) for all purposes other thith respect to payments on such Notes, the raghttich shall
be vested, as against the Issuer solely in thevReiéNominee in accordance with and subject tag¢h@as of the
Global Certificates. Each Accountholder must lookely to DTC for its share of each payment madeht®
Relevant Nominee.

Cancellation

Cancellation of any Note following its purchasetbg Issuer will be effected by reduction in the raggte
principal amount of the Notes in the register otétmlders and by the annotation of the appropsetedule to
the relevant Global Certificate.

Payments

Payments on any amounts in respect of any GlobaifiCates will be made by the Paying Agent to DTC.
Payments will be made to beneficial owners of Nateaccordance with the rules and procedures of DIT@s
direct and indirect participants as applicable.

Payments of principal and interest in respect ofeNaepresented by a Global Certificate will be enad
upon presentation or, if no further payment fatlsbe made in respect of the Notes, against presentand
surrender of such Global Certificate to or to theéeo of the paying agent or such other agent d$ Istnze been
notified to the holders of the Global Certificafessuch purpose.

Distributions of amounts with respect to any bookag interests in the Unrestricted Global Certifesa
held through Euroclear or Clearstream, Luxemboufgbe credited, to the extent received by the pgyagent,
to DTC, whereupon DTC will credit the cash accowftparticipants in Euroclear or Clearstream, Lukenrg,
in accordance with the relevant system'’s rulesmndedures.

Holders of book-entry interests in the Global Gedites holding through DTC will receive, to thetent
received by the Registrar, all distribution of amtsuwith respect to book-entry interests in suctieSdrom the
Registrar through DTC.
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A record of each payment made will be endorsedhenappropriate schedule to the relevant Global
Certificate by or on behalf of the Paying Agent ahdll be prima facie evidence that payment has besle.

Notices

For so long as the Notes are represented by a GRardficate and such Global Certificate is held o
behalf of a clearing system, notices to Noteholdeay be given by delivery of the relevant noticéhat clearing
system for communication by it to entitled Accowitters in substitution for notification as requitegthe terms
and conditions set forth in the Agency Agreemeak (Ferms and Conditions of the Ndjgsxcept that so long
as the Notes are listed on the Luxembourg Stocké&nge and the rules of that Exchange so requiteescshall
also be published on the website of the Luxemb&itogk Exchange (www.bourse.lu) in compliance witles of
any stock exchange or other relevant authority bitkvthe Notes are listed or by which they haventedmitted
to trading. Any such notice given by delivery oé ttelevant notice to a clearing system shall bengdeeto have
been given to the Noteholders on the day aftedéiyeon which such notice is delivered to DTC asexfaid.

For so long as any of the Notes held by a Notemalde represented by a Global Certificate, notiodse
given by such Noteholder may be given by such Natir (where applicable) through DTC and othervitise
such manner as the fiscal agent and DTC may appootkis purpose.

Registration of Title

Registration of title to Notes in a name other ttiaat of the Relevant Nominee will not be permittediess
the Issuer is notified by DTC that it is unwillirgg unable to continue as a clearing system in ottiorewith a
Global Certificate or DTC ceases to be a cleariggnay registered under the Exchange Act, and ih ease a
successor clearing system is not appointed bysheel within 90 days after receiving such noticenfiDTC or
becoming aware that DTC is no longer so registdredhese circumstances, title to a Note may besteared
into the names of Noteholders notified by the RatewNominee in accordance with the terms and ciomditset
forth in the Agency Agreement.

The Registrar will not register title to the Nofasa name other than that of the Relevant Nomioee f
period of 15 calendar days preceding the due datgny payment of principal or interest in resp#dhe Notes.

Unless the Issuer has determined otherwise in dance with applicable law, certificates will beuied
upon transfer or exchange of beneficial interests iRestricted Global Certificate or an Unrestdc@lobal
Certificate only upon compliance with the transtestrictions and procedures described in the Agégrgement
and under Transfer Restrictiors In all cases, certificates delivered in exchafgeany Global Certificate or
beneficial interests therein will be registeredhie names, and issued in any approved denominatieqsested
by the applicable clearing system.

Each person with a beneficial interest in the Notest rely exclusively on the rules and procedufes
DTC and any agreement with any participant of DTfCany other securities intermediary through whilkatt
person holds its interest to receive or directdblvery or possession of any definitive certifealf the Issuer
issues definitive certificates in exchange for GloGertificates, DTC, as holder of the Global Gidites, will
surrender the Global Certificates against recdih® definitive certificates, cancel the book-gritrterests in the
Notes and distribute the relative definitive céstifes to the persons in the amounts that DTC fpeci
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BOOK-ENTRY PROCEDURES AND SETTLEMENT
Book-Entry System

DTC will act as securities depositary for the GloGartificates. Unless otherwise specified, thel@lo
Certificates will be issued as fully-registeredgites registered in the name of Cede & Co. (DT@astnership
nominee).

The Issuer has been advised that DTC is a limiteggse trust company organized under the lawsef th
State of New York, a “Banking Organization” withihe meaning of the New York Banking Law, a memifer o
the Federal Reserve System, a “clearing corporatiathin the meaning of the New York Uniform Comrogd
Code, and a “clearing agency” registered pursuarihe provisions of Section 17A of the Exchange. ACIC
holds securities that its participant®érticipants”) deposit with DTC. DTC also facilitates the claace and
settlement among Participants of transactions ich ssecurities through electronic book-entry changes
Participants’ accounts, thereby eliminating thedhéar physical movement of securities certificat&srect
Participants (Direct Participants”) include securities brokers and dealers, bankssttcompanies, clearing
corporations, and certain other organizations. D Gwned by a number of its Direct Participants agdhe
New York Stock Exchange, Inc., the American StogkHange, Inc., and the National Association of Stes
Dealers, Inc. Access to DTC's system is also abkaléo others such as securities brokers and dedlanks and
trust companies that clear through or maintainstatlial relationship with a Direct Participantheit directly or
indirectly (“Indirect Participants”). The rules applicable to DTC and its Particigamtre on file with the
Securities and Exchange Commission.

Under the rules, regulations and procedures cigaii affecting DTC and its operations (tlules’),
DTC will make book-entry transfers of interest€dtobal Certificates among Direct Participants orosgnbehalf
it acts with respect to Global Certificates accdpiato DTC’'s book-entry settlement systemDTC
Certificates”) as described below and received and transmigrilitions of principal and interest on DTC
Certificates. Direct Participants and Indirect Rgsants with which beneficial owners of DTC Ceddiftes have
accounts with respect to the DTC Certificates sirhil are required to make book-entry transfers mawive
payments on behalf of their respective owners. Atiogly, although owners who hold DTC Certificatasough
Direct Participants or Indirect Participants wibhtnpossess the Global Certificates, the Rules, itiyevof the
requirements described above, provide a mechanyswhizh Direct Participants will receive and wik able to
transfer their interest in respect of DTC Certifiesa

Purchases of DTC Certificates under DTC's systeratrha made by or through Direct Participants, which

will receive a credit for the DTC Certificates o O's records. The ownership interest of each aqiuathaser

of each DTC Certificate Beneficial Owner’) is in turn to be recorded on the Direct Partifs’ and Indirect
Participants’ records. Beneficial Owners will neteive written confirmation from DTC of their puede, but
Beneficial Owners are expected to receive writtenfiemations providing details of the transactioas,well as
periodic statements of their holdings, from theeliror Indirect Participant through which the Bégiaf Owner
entered into the transaction. Transfers of ownprsiterests in the DTC Certificates are to be aqdsined by
entries made on the books of Participants actingedralf of the Beneficial Owners. Beneficial Owneiit not
receive certificates representing their ownershiprests in DTC Certificates, except in the evlat tise of the
book-entry system for the DTC Certificates is diggwed.

To facilitate subsequent transfers, all DTC Cexdifies deposited by Participants with DTC are reggsttin
the name of DTC'’s partnership nominee, Cede & Cwe deposit of Global Certificates with DTC and thei
registration in the name of Cede & Co. effect narde in beneficial ownership. DTC has no knowledfjthe
actual beneficial owners of the DTC Certificate3;@s records reflect only the identity of the Dit&articipants
to whose accounts such DTC Certificates are cmrkditdhich may or may not be the beneficial ownerse T
Participants will remain responsible for keepingat of their holdings on behalf of their customer

Conveyance of notices and other communications B¢ B Direct Participants, by Direct Participartds t
Indirect Participants, and by Direct Participamtsl dndirect Participants to Beneficial Owners vii# governed
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by arrangements among them, subject to any stgtataegulatory requirements as may be in effemftime to
time.

Redemption notices shall be sent to Cede & Co.

Neither DTC nor Cede & Co. will consent or vote twitespect to DTC Certificates. Under its usual
procedures, DTC will deliver by mail or electromieans to the Issuer an “Omnibus Proxy” as sooroasilge
after the record date. The Omnibus Proxy assigrde @ Co.'s consenting or voting rights to those doir
Participants to whose accounts the Notes are eckdih the record date (identified in a listing etted to the
Omnibus Proxy).

Under certain circumstances, DTC may discontinueviging its services as securities depositary with
respect to the DTC Certificates at any time by rgvihe Issuer and the Initial Purchasers reasonadtiee.
Under such circumstances, in the event that a saoceecurities depository is not obtained, DTQ sxthange
the DTC Certificates for definitive certificateshieh it will distribute to its Participants in aadance with their
proportional entitlements and which, if representinterests in a Rule 144A Note, will be legendsdsat forth
under ‘Transfer Restrictioris

The Issuer may decide to discontinue use of théesyf book-entry transfers through DTC (or a
successor securities depository). In that evegtstered or book-entry definitive certificates wik printed and
delivered in exchange for the DTC Certificates HaldTC.

The information in this section concerning DTC d@C’s book-entry system has been obtained from
sources the Issuer believes to be reliable, bustheer take no responsibility for the accuracyabe

Neither the Issuer, nor any of the Agents or ajalrPurchaser will have any responsibility oriility for
any aspect of the records relating to or paymergdenron account of beneficial ownership interesta DTC
Certificate or for maintaining, supervising or mwing any records relating to such beneficial owhigr
interests.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each holdarisies for their customers and facilitate the ceme
and settlement of securities transactions by @eirbook-entry transfer between their respecticeoant
holders. Euroclear and Clearstream, Luxembourgigeovarious services including safekeeping, adringtisn,
clearance and settlement of internationally traskeclrities and securities lending and borrowingoBear and
Clearstream, Luxembourg also deal with domestiurges markets in several countries through emsthbd
depositary and custodial relationships. Eurocleat @learstream, Luxembourg have established anrahéc
bridge between their two systems across which thspective participants may settle trades witlh edicer.

Euroclear and Clearstream, Luxembourg customers vayddwide financial institutions, including
underwriters, securities brokers and dealers, hankst companies and clearing corporations. Intiiaecess to
Euroclear and Clearstream, Luxembourg is availabtether institutions that clear through or maintaicustodial
relationship with an account holder of either systdn addition, Euroclear and Clearstream, Luxemgpou
participate indirectly in DTC via their respectigepositaries.

Book-entry Ownership of and Payments in respecDJC Certificates

The Issuer will apply to DTC in order to have thet®s represented by Global Certificates acceptétd in
book-entry settlement system. Upon the issue ofsaiei Global Certificates, DTC or its custodian wikdit, on
its internal book-entry system, the respective maframounts of the individual beneficial interestgresented by
such Global Certificates to the accounts of persams have accounts with DTC. Such accounts injtiadll be
designated by or on behalf of the relevant IniRalrchaser. Ownership of beneficial interests irhsGtobal
Certificates will be limited to Direct Participarts Indirect Participants, including, in the caseumy Unrestricted
Global Certificate, the respective depositaries Eafroclear and Clearstream, Luxembourg. Ownership of
beneficial interests in a Global Certificate aceepby DTC will be shown on, and the transfer ofhrsawnership
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will be effected only through, records maintaingd®I'C or its nominee (with respect to the interegt®irect
Participants) and the records of Direct Participgwith respect to interests of Indirect Particigan

Payments in U.S. dollars of principal and intenesespect of a Global Certificate accepted by DiilCbe
made to the order of DTC or its nominee as thestegd holder of such Global Certificate. The Is®xpects
DTC to credit accounts of Direct Participants oe #pplicable payment date in accordance with tiesipective
holdings as shown in the records of DTC unless &€ reason to believe that it will not receive pagtmon
such payment date. The Issuer also expects thahgudg by Participants to Beneficial Owners of Globa
Certificates will be governed by standing instroct and customary practices, as is the case wgtirises held
for the accounts of customers, and will be thegasibility of such Participant and not the respbitisy of DTC,
the Agents or the Issuer. The Issuer is respon§ibléhe payment of principal, premium, if any, anterest, if
any, on the Global Certificates to DTC.

Transfers of Notes Represented by Global Certifesat

Transfers of any interests in a Note represente@Glopal Certificates within DTC will be effected in
accordance with DTC’s customary rules and operapmngcedures. Transfers of any interests of Global
Certificates via Euroclear and Clearstream, Luxeinppavill be effected indirectly, first in DTC by Eoclear and
Clearstream, Luxembourg, acting through their retype depositaries which participate in DTC, andosal in
Euroclear and Clearstream, Luxembourg themsehasrding to their rules and procedures. The lawsoime
states within the United States require that aeppa&rsons take physical delivery of securitieséfiritive form.
Consequently, the ability to transfer Notes repmtesk by Global Certificates to such persons mayedéppon
the ability to exchange such Global Certificates @ertificates in definitive form. Similarly, becsei DTC can
only act on behalf of Direct Participants in the®%ystem who in turn act on behalf of Indirect Rgéants, the
ability of a person having an interest in Notegespnted by Global Certificates accepted by DT@lédge such
Notes to persons or entities that do not partieirathe DTC system or otherwise to take actiorespect of such
Notes may depend upon the ability to exchange &lobal Certificates for Certificates in definitiferm. The
ability of any Noteholder holding Notes representgdGlobal Certificates accepted by DTC to reqaédge or
otherwise transfer such Notes may be impaireckifpitoposed transferee of such Notes is not eligibheld such
Notes through a direct or indirect participanttie DTC system.

Subject to compliance with the transfer restricdiompplicable to the Notes described under
“Transfer Restrictios cross-market transfers between DTC, on the omedh and indirectly through
Clearstream, Luxembourg or Euroclear accountholdmisthe other, will be effected by the relevargacing
system in accordance with its rules and througloadaken by the fiscal agent and any custodiah whiom the
relevant Notes have been deposited.

On or after the Issue Date of the Notes, transtdr&lobal Certificates between accountholders in
Clearstream, Luxembourg and Euroclear and transfieGlobal Certificates between participants in DWWl
generally have a settlement date three business aftgr the trade date (T+3); however, the Issupe&s that
delivery of the Notes offered hereby will be madmiast payment therefor on or about the fifth bestnday
following the pricing of the Notes (T + 5). The tuwary arrangements for delivery versus paymentagply to
such transfers.

DTC, Clearstream, Luxembourg and Euroclear haveh gadlished rules and operating procedures
designed to facilitate transfers of beneficial iass in Global Certificates among participants accbuntholders
of DTC, Clearstream, Luxembourg and Euroclear. Harethey are under no obligation to perform ortoare
to perform such procedures, and such proceduresomaliscontinued or changed at any time. Neithedghuer,
nor the Agents nor any Initial Purchaser will bespensible for any performance by DTC, Clearstream,
Luxembourg or Euroclear or their respective dimcindirect participants or accountholders of tlrespective
obligations under the rules and procedures govegrthieir operations and none of them will have aalyility for
any aspect of the records relating to or paymermidenon account of beneficial interests in the No#psesented
by Global Certificates or for maintaining, supeinis or reviewing any records relating to such bmnef
interests.
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TAXATION

The following is a summary limited to certain Frerand U.S. federal income tax considerations rejati
to the Notes, including information on certain Fenvithholding tax rules. This summary is basedh@nlaws of
the United States and France as of the date ofPtlispectus and is subject to any changes in taglods not
purport to be a comprehensive description of @l tdx considerations which may be relevant to asubecto
purchase, own or dispose of the Notes. Each prtigpddoteholder or beneficial owner of Notes shocdehsult
its tax advisor as to the tax consequences ofrargstment in or ownership and disposition of theeNo

French Taxation

The Issuer considers the Notes to be debt for Rréax purposes based on their characteristics and
accounting treatment and therefore that the paysmamder the Notes will be fully deductible, and tbiowing
summary is presented on that basis. The legisl&iistory connected with the French Parliament’'sraygl in
2003 of the statute under which the Notes will bsuéd supports the characterization as debt oflydeep
subordinated notes that are otherwise treated mgyely regulators and rating agencies, and thearkin
Committee of the French Senate and the Ministeh@fEconomy and Finance took similar positiondattime.
However, neither the French courts nor the Freaghatithorities have, at the date of this Prospeetyzessed a
specific position on the tax treatment of the Na@ted there can be no assurance that they will ex@ey opinion
or that they will take the same view.

French withholding tax

The following is an overview of certain withholditexx considerations that may be relevant to inussto
in the Notes who do not concurrently own shardh@fssuer.

Pursuant to Article 125 A Il of the Frendbode général des impdtpayments of interest and other
revenues made by the Issuer with respect to thed\will not be subject to the withholding tax sat ander
Article 125 A Il of the FrenctCode général des impbisless such payments are made outside Francedn-a
cooperative State or territorffat ou territoire non coopérajifwithin the meaning of Article 238-0 A of the
FrenchCode général des impofa “Non-Cooperative Staté). If such payments under the Notes are made in a
Non-Cooperative State, a 75% withholding tax waél &pplicable (subject to certain exceptions anthéomore
favorable provisions of any applicable double taaty) by virtue of Article 125 A Ill of the Fren&@ode général
des impbts

Furthermore, according to Article 238 A of the FalerCode général des impdtmterest and other
revenues on the Notes will not be deductible frowva Issuer's taxable income, if they are paid orusct to
persons domiciled or established in a Non-Coopardfitate or paid on a bank account opened in adiah
institution located in such a Non-Cooperative Stite “Deductibility Exclusion”). Under certain conditions,
any such non-deductible interest and other revemagsbe recharacterized as constructive dividendsuant to
Articles 109et seq of the FrenctfCode général des impdtim which case such non-deductible interest ahdrot
revenues may be subject to the withholding taxostunder Article 11%is 2 of the FrenciCode général des
imp06ts at a rate of 30% or 75%, subject to the morertle provisions of any applicable double tax freat

Notwithstanding the foregoing, the law providestthaither the 75% withholding tax provided by
Article 125 A Il of the FrenciCode général des impdtsor the Deductibility Exclusion will apply in nesct of
the Notes if the Issuer can prove that the pringpapose and effect of the issue of Notes werethat of
allowing the payments of interest or other reverioebe made in a Non-Cooperative State (tBrcéeption”’).
Pursuant to theBulletin Officiel des Finances Publiques-Imp&$©I-IR-DOMIC-10-20-20-60-20150320 and
BOI-INT-DG-20-50-20140211, the Notes will benefibin the Exception without the Issuer having to pgev
any proof of the main purpose and effect of theaessf the Notes if the Notes are:

(A) admitted to trading on a regulated market oadfrench or foreign multilateral securities tragdin
system, provided that such market or system idawatted in a Non-Cooperative State, and the
operation of such market is carried out by a maopetrator or an investment services provider,
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or by such other similar foreign entity, providadther that such market operator, investment
services provider or entity is not located in a N@woperative State; or

(B) admitted, at the time of their issue, to themyions of a central depositary or of a securities
clearing and delivery and payments systems opevdathin the meaning of Article L.561-2 of
the FrenchCode monétaire et financieor of one or more similar foreign depositaries or
operators provided that such depositary or operaitioot located in a Non-Cooperative State.

Consequently, payments of interest and other reaseemade by the Issuer under the Notes are notcsubje
to the withholding tax set out under Article 1231Rof the FrenchCode général des impé&asd the Deductibility
Exclusion does not apply to such payments.

Pursuant to Article 125 A of the Fren€lode général des impdtsubject to certain limited exceptions,
interest received by individuals who are fiscalpndciled domiciliés fiscalemehin France are subject to a 24%
withholding tax, which is deductible from their penal income tax liability in respect of the yeamihich the
payment has been made. Social contributions (C&RBSCand other related contributions) are also tehieway
of withholding tax at an aggregate rate of 15.5%imerest paid to individuals who are fiscally deited
(domiciliés fiscalemehin France.

Certain U.S. Federal Income Tax Considerations

The following is a summary of certain U.S. fedematome tax consequences of the acquisition,
ownership and disposition of Notes by a U.S. Hol@er defined below). This summary deals only wtitidl
purchasers of Notes that are U.S. Holders andwifilabold the Notes as capital assets. The disoasdbes not
cover all aspects of U.S. federal income taxati@t thay be relevant to, or the actual tax effeat my of the
matters described herein will have on, the acqoisitownership or disposition of Notes by particulavestors
(including consequences under the alternative mimntax or the Medicare tax on net investment ingoraied
does not address state, local, non-U.S. or othetatas. This summary also does not discuss allhef tax
considerations that may be relevant to certaingygenvestors subject to special treatment urtdett.S. federal
income tax laws (such as financial institutionsuimnce companies, individual retirement accoumdsogher tax-
deferred accounts, tax-exempt organizations, dealesecurities or currencies, investors that dld the Notes
as part of straddles, hedging transactions or ggsioretransactions for U.S. federal income tax pegs, persons
who have ceased to be U.S. citizens or lawful peemgaresidents of the United States, investorsihglthe
Notes in connection with a trade or business caeduoutside of the United States, U.S. citizendaarful
permanent residents living abroad or investors wtiosctional currency is not the U.S. dollar).

As used herein, the ternU'S. Holder’ means a beneficial owner of Notes that is, fo6.Ufederal
income tax purposes, (i) an individual citizen esident of the United States, (i) a corporatiorated or
organized under the laws of the United States grSiate thereof or the District of Columbia, (gip estate the
income of which is subject to U.S. federal income without regard to its source or (iv) a trusa i€ourt within
the United States is able to exercise primary sugien over the administration of the trust and onenore U.S.
persons have the authority to control all substhmtecisions of the trust, or the trust has valielgcted to be
treated as a domestic trust for U.S. federal inctargurposes.

The U.S. federal income tax treatment of a partmem entity treated as a partnership for U.S. fade
income tax purposes that owns Notes will depentherstatus of the partner and the activities ofpenership.
Prospective investors that are entities treatgpbamerships for U.S. federal income tax purposesilsl consult
their tax advisers concerning the U.S. federal nmectax consequences to them and their partnerdieof t
acquisition, ownership and disposition of Notegt®y partnership.

This summary is based on the tax laws of the Uritiadies, including the Internal Revenue Code 06,198
as amended, its legislative history, existing angppsed regulations thereunder, published rulings @ourt
decisions, all as of the date hereof and all stiltgechange at any time, possibly with retroacéffect.

Except as otherwise noted, the summary assumedhédssuer is not a passive foreign investment
company (aPFIC”) for U.S. federal income tax purposes. If thautsswere to be a PFIC for any year, materially
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adverse consequences could result for U.S. Hol&ers.Passive Foreign Investment Company Considerdtions
below.

THE SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW IS
FOR GENERAL INFORMATION ONLY. ALL PROSPECTIVE INVES TORS SHOULD CONSULT
THEIR TAX ADVISERS AS TO THE PARTICULAR TAX CONSEQU ENCES TO THEM OF
ACQUIRING, OWNING, AND DISPOSING OF THE NOTES, INCL UDING THE APPLICABILITY
AND EFFECT OF STATE, LOCAL, NON-U.S. AND OTHER TAX LAWS AND POSSIBLE CHANGES
IN TAX LAW.

U.S. Federal Income Tax Characterization of the Nst

The determination of whether an obligation represdebt, equity, or some other instrument or irsteise
based on all the relevant facts and circumstarigespite the fact that the Notes are denominatedebt the
Notes should be treated as an equity interesterigbuer for U.S. federal income tax purposes. Nbges have
several equity-like features, including (1) theaaixe of a fixed maturity date, (2) provisions floe tancellation
of interest payments and the write-down of prinkig2) the deep subordination of the Notes to ottedst of the
Issuer, and (4) the lack of default provisions. @®ychasing a Note, each holder agrees to trealthe as an
equity interest in the Issuer for U.S. federal meotax purposes. Accordingly, each “interest” paynshould be
treated as a distribution by the Issuer with respesuch equity interest, and any reference is discussion to
“dividends” or “distributions” refers to the “intest” payments on the Notes. Each prospective iavesiould
consult its own tax adviser about the proper charaation of the Notes for U.S. federal income paxposes.
The remainder of this discussion assumes that thitesNwill be characterized as equity in the IsfoerU.S.
federal income tax purposes.

Payments of Interest

Distributions paid by the Issuer out of currenaocumulated earnings and profits (as determinet) f8r
federal income tax purposes) generally will be dexao a U.S. Holder as dividend income, and wit be
eligible for the dividends received deduction akmvto corporations. Distributions in excess of entrand
accumulated earnings and profits will be treatechason-taxable return of capital to the extenths# tU.S.
Holder’s basis in the Notes and thereafter as @lagétin. However, the Issuer does not maintainwations of its
earnings and profits in accordance with U.S. fddemeome tax accounting principles. U.S. Holdersawdd
therefore assume that any distribution by the Issuth respect to Notes will be reported as ordindividend
income. U.S. Holders should consult their own tdwisers with respect to the appropriate U.S. fddecame tax
treatment of any distribution received from theutss

Distributions paid by the Issuer generally will taxable to a non-corporate U.S. Holder at the reduc
rates normally applicable to long-term capital gaiprovided the Issuer qualifies for the benefftthe income
tax treaty between the United States and Franceghwhe Issuer believes to be the case, and ceothier
conditions are met. A U.S. Holder will not be atieclaim the reduced rates on distributions reckivem the
Issuer if the Issuer is treated as a PFIC for &xalile year in which the dividends are receivetherpreceding
taxable year. Sed”assive Foreign Investment Company Considerdtibaw.

Sale or other Disposition

Upon a sale or other disposition of Notes, a U.Blder generally will recognize capital gain or loss
(assuming, in the case of a redemption, the U.3dddaloes not own, and is not deemed to own, anguof
ordinary shares) for U.S. federal income tax puesaxjual to the difference, if any, between theuarnealized
on the sale or other disposition and the U.S. Hdd®ljusted tax basis in the Notes. This capigh @r loss will
be long-term capital gain or loss if the U.S. Holsléolding period in the Notes exceeds one yehrs gain or
loss will generally be U.S.-source.

Passive Foreign Investment Company Considerations
A foreign corporation will be a PFIC for any taxaljlear in which, after taking into account the meo

and assets of the corporation and certain subdipursuant to applicable “look-through rulesther (i) at least
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75% of its gross income is “passive income” ordiijeast 50% of the average value of its assetributable to
assets which produce passive income or are helhéoproduction of passive income. Passive incoemeially
includes interest, dividends, rents, royalties a@edain gains, subject to certain active businessmions,
including exceptions for certain active bankingome and for certain dealer income. Based upon igerta
management estimates and proposed Treasury reglathe Issuer does not expect to be a PFIC éolsuer’s
current taxable year or the foreseeable future. év@w because there are uncertainties as to thaatbgzation
of certain of the Issuer’s income and assets, agduse the Issuer’s possible status as a PFIChmuigtermined
annually and may be subject to change, there caio lassurance that the Issuer will not be considaieFIC for
any taxable year. If the Issuer were a PFIC foryesr in which a U.S. Holder owns Notes, the U.8lddr may
be subject to adverse tax consequences includirgased tax rates and interest charges on gainseatain
distributions. Additionally, distributions paid kthe Issuer would not be eligible for the reducebgeof tax
described above undePayments of IntergstProspective purchasers should consult theirat@dsers regarding
the potential application of the PFIC regime.

Backup Withholding and Information Reporting

Payments of principal and interest on, and thegwds of sale or other disposition of Notes thanzade
in the United States or by a U.S. paying agenttiberoU.S. intermediary will be reported to the IR to the
U.S. Holder as may be required under applicablalagigns. Backup withholding may apply to thesemants if
the U.S. Holder fails to provide an accurate tagpagientification number or certification of exengiatus or
fails to comply with applicable certification regaments. Certain U.S. Holders are not subject tckiga
withholding. U.S. Holders should consult their gkvisers about these rules and any other repastifigations
that may apply to the ownership or disposition atés$, including requirements related to the holdihgertain
foreign financial assets.
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BENEFIT PLAN INVESTOR CONSIDERATIONS

ERISA and the IR Code impose certain restrictiomgipemployee benefit plans that are subject teTi
of ERISA and plans, accounts or arrangements sidgjegection 4975 of the IR Code, including entitieich as
collective investment funds, partnerships and sgpaxccounts whose underlying assets include Hwsasf such
plans (collectively, Plans’) and (ii) persons who are fiduciaries with redpcsuch Plans. In accordance with
ERISA’s general fiduciary requirements, a fiduciargh respect to any Plan that is subject to Tt ERISA
who is considering the purchase of the Notes omlbeli such Plan should determine whether suchhase and
holding of the Notes is permitted under the govegri?lan documents and is prudent and appropriatédoPlan
in view of its overall investment policy and thengaosition and diversification of its portfolio.

Each of the Issuer, the Initial Purchasers andAfents, directly or through their affiliates, mag b
considered a “party in interest” within the meanofgeRISA, or a “disqualified person” within the amng of
Section 4975 of the IR Code, with respect to Pl&ection 406 of ERISA and Section 4975 of the IRI€o
prohibit certain transactions involving the ass#ts Plan and “parties in interest” or “disqualifipersons”. A
violation of these prohibited transaction rulesldaesult in an excise tax or other liabilities endERISA and/or
Section 4975 of the IR Code for such persons. Talan fiduciary considering the purchase or Imgidif the
Notes should consider whether such purchase oingpldight constitute or result in a non-exempt [ivdbd
transaction under ERISA or Section 4975 of the tRI€

Because each of the Issuer, the Initial Purchasatshe Agents, directly or through their affilgtenay be
considered a “party in interest” or “disqualifiedrpon” with respect to Plans, the Notes may ngilsehased or
held by any Plan or any person investing “plantassd any Plan, unless such purchase and holdiradjfegs for
exemptive relief under an applicable exemption t&erstatutory or administrative exemptions mayabailable
under ERISA and/or Section 4975 of the IR Codexen®t the purchase and holding of the Notes byaa ffom
the prohibited transaction rules. Included amorgatiministrative exemptions are: Prohibited Trati@adClass
Exemption (PTCE”") 84-14 (an exemption for certain transactionsedatned by an independent qualified
professional asset manager), PTCE 96-23 (an exemor certain transactions determined by an inskou
professional asset manager), PTCE 91-38 (an exemiitir certain transactions involving bank colleeti
investment funds), PTCE 90-1 (an exemption for aertransactions involving insurance company pooled
separate accounts) and PTCE 95-60 (an exemptioteftain transactions involving insurance compagyegal
accounts). In addition to the foregoing, the statutexemption pursuant to Section 408(b)(17) of #Rland
Section 4975(d)(20) of the IR Code might be avédaib the applicable conditions for such exemptiame
satisfied. In that regard, any Plan fiduciary netyon this statutory exemption and purchasing Notebehalf of
a Plan will have to make a determination thati{@ Plan is paying no more than, and is receivindess than,
adequate consideration in connection with the &eti@n and (ii) neither the party in interest osglialified
person nor any of its affiliates directly or inditly exercises any discretionary authority or cohtr renders
investment advice with respect to the assets oPtha which such fiduciary is using to purchaseadpboth of
which are necessary preconditions to utilizing #m®mption. Any person proposing to acquire anyellain
behalf of a Plan should consult with counsel regarthe applicability of the prohibited transactiaies and the
applicable exemptions thereto and all other releeansiderations. There can be no assurance tlyabfahese
administrative or statutory exemptions will be daalie with respect to transactions involving theté@¢o

Employee benefit plans that are governmental plasslefined in Section 3(32) of ERISA), certain rchu
plans (as defined in Section 3(33) of ERISA) and-bbS. plans (as described in Section 4(b)(4) of 2
(“Non-ERISA Arrangements’) are not subject to the prohibited transactioleswf ERISA or Section 4975 of
the IR Code, but may be subject to similar ruledeurother applicable laws or regulationSithilar Laws”).

Each purchaser or Noteholder or any interest thevéi be deemed to have represented by its puechad
holding thereof that either (a) it is neither arPteor a Non-ERISA Arrangement and it is not purat@or
holding the Notes on behalf of or with “plan assefsany Plan or Non-ERISA Arrangement or (b) sgpehichase
and holding of the Notes does not constitute arlinet result in a non-exempt prohibited transacti;mder
Section 406 of ERISA and/or Section 4975 of theCtiRle or a violation under Similar Laws.
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The Notes are contractual financial instruments fillancial exposure provided by the Notes is maok ia
not intended to be a substitute or proxy for indliNlized investment management or advice for timefiieof any
purchaser or Noteholder. The Notes have not besigrted and will not be administered in a mannenided to
reflect the individualized needs or objectives mf purchaser or Noteholder.

Each purchaser or Noteholder acknowledges and saatirat

() the purchaser, Noteholder or purchaser or hitier's fiduciary has made and will make all
investment decisions for the purchaser or Notelplaled the purchaser or Noteholder has not and
will not rely in any way upon the Issuer or itsilidtes to act as a fiduciary or adviser of the
purchaser or Noteholder with respect to (A) thagfeand terms of the Notes, (B) the purchaser or
Noteholder 's investment in the Notes, or (C) tkerase, or failure to exercise, any rights that th
Issuer or its affiliates may have under or withpexs to the Notes;

(i) the Issuer and its affiliates have acted afillact solely for their own account in connectiaith (A)
all transactions relating to the Notes and (B) helbging transactions in connection with their
obligations under the Notes;

(i) any and all assets and positions relatinghemlging transactions by the Issuer or its afébaare
assets and positions of those entities and areasssits and positions held for the benefit of any
purchaser or Noteholder;

(iv) the interests of the Issuer and its affiltmay be adverse to the interests of any purchaser
Noteholder; and

(v) neither the Issuer nor any of its affiliatee &duciaries or advisers of the purchaser or Nolger in
connection with any such assets, positions or aetims, and any information that the Issuer or any
of its affiliates may provide is not intended toibgartial investment advice.

Each purchaser and Noteholder has exclusive reigilipsfor ensuring that its purchase, holding &ovd
disposition of the Notes does not violate the fidocor prohibited transaction rules of ERISA, $att4975 of
the IR Code or any Similar Laws. The sale of anyeNdo any Plan or Non-ERISA Arrangement is in espect
a representation by the Issuer or any of its afék or representatives that such an investmerisratteelevant
legal requirements with respect to investments lapgPor Non-ERISA Arrangements generally or anyipaar
Plan or Non-ERISA Arrangement, or that such an stwent is appropriate for Plans or Non-ERISA
Arrangements generally or any particular Plan on{#®RISA Arrangement. Accordingly, each Plan and Non
ERISA Arrangement fiduciary should consult with #egal advisor concerning an investment in, or any
transaction involving, the Notes.
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PLAN OF DISTRIBUTION

The Initial Purchasers have agreed to purchasefdlie Notes being sold, subject to the satisfactid
certain conditions, pursuant to a purchase agreedated September 6, 2016 (tHRufchase Agreemen. If an
Initial Purchaser defaults, the Purchase Agreementides that the purchase commitments of the redauidting
Initial Purchasers may be increased or the Purchgseement may be terminated. The Initial Purclabave
advised the Issuer that they propose initially fferothe Notes at the price listed on the coverepaf this
Prospectus. After the initial offering of the Nqtélse offering prices may from time to time be wedriby the
Initial Purchasers.

The Initial Purchasers are purchasing, severalliyraot jointly, the respective principal amount aitBs set
forth opposite each Initial Purchaser’'s name int#iiste below:

Initial Purchasers Principal Amount of Notes

Citigroup Global Markets INC. ..........uueviieeeieeiiiiiiiieeeieeeeeeeeeeeee e USD 310,345,000
Credit Suisse Securities (USA) LLC. ... USD 310,345,000
J.P. Morgan SecuritieS LLC ..........coooiiiiieeeee e, USD 310,345,000
SG Americas Securities LLC ... USD 310,345,000
BanCa IMI S A e USD 51,724,000
Barclays Capital INC .......ccoooiiii e e e e e e e e e e e eeeeeeeeees USD 51,724,000
Danske Bank AlS..........oeiiiiie e USD51,724,000
Santander INVesStment SECUNEIES INC... ... o eeeerriiiiieiiee e USD 51,724,000
TD SecuritieS (USA) LLC.. ...coveeeeeeeeeee et ene e, USD 51,724,000
LI L= PRSP UsSD 1,500,000,000

The Issuer has agreed in the Purchase Agreememdémnify the Initial Purchasers against certain
liabilities under the Securities Act or to contitibdo payments the Initial Purchasers may be reduis make in
respect of those liabilities.

The Initial Purchasers are offering the Notes, etiidjo prior sale, when, as and if issued to acd@ated by
them subject to approval of legal matters by theunsel, including the validity of the Notes, arkder conditions
contained in the Purchase Agreement. In consider#tierefor, the Initial Purchasers may receivéagefees and
commissions payable by the Issuer pursuant to tinehBse Agreement. The Initial Purchasers resbeveight to
withdraw, cancel or modify offers to investors d@adeject orders in whole or in part.

Certain of the Initial Purchasers are not brokealels registered with the SEC, and therefore maynade
sales of any Notes in the United States or to Pe8sons except in compliance with applicable Ua®island
regulations. To the extent that any such InitialdRaser intends to effect sales of the Notes iruthieed States, it
will do so only through one or more affiliated U.&gistered broker dealers, or otherwise as pexthikty
applicable U.S. law.

Each purchaser of the Notes will be deemed to made the acknowledgements, representations and
agreements as described underahsfer Restrictioris

The Issuer expects that delivery of the Notes bdllmade against payment therefore on or abousgue |

Date which will be on or about the fifth business/ dollowing the date of pricing of the Notes (tisisttiement
cycle being referred to as “T+5"). Under Rule 1%afi-the Exchange Act, trades in the secondary sataake
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generally required to settle in three business,dayiess the parties to any such trade expressgeagherwise.
Accordingly, purchasers who wish to trade Noteshendate of pricing will be required, by virtuetbe fact that
the Notes initially will settle in T+5, to specifn alternative settlement cycle at the time of smgh trade to
prevent a failed settlement. Purchasers of the \eteo wish to trade the Notes on the date of michould
consult their own advisor.

The Issuer has agreed that, until the closing @bfffiering of the Notes, it will not, without theigr written
consent of the Initial Purchasers, directly or iadily, issue, sell, offer or agree to sell, grany option for the
sale of, or otherwise dispose of, in the Unitedeltany of the Issuer’s other debt securities efsédime class as
the Notes or its securities that are convertibte,inr exchangeable for, the Notes or such othbt securities.
However, the Issuer has also agreed with the Irfftiachasers that the foregoing restriction shatl apply to
(i) certificates of deposit, either directly or dkugh dealers, by any branch or agency of the Issuttre United
States or (ii) commercial paper by any subsidiargffiliate of the Issuer in the United States i} éecurities
offered and sold in reliance on Regulation S.

The Notes are new issues of securities with ndobskeed trading market. The Initial Purchasers raoe
obligated to make a market in the Notes and, agcugigd no assurance can be given as to the liquidlit or
trading market for, the Notes. In connection witk bffering, the Initial Purchasers may purchask sell Notes
in the open market. These transactions may inabwde-allotment, syndicate covering transactions stabilizing
transactions. Over-allotment involves syndicatesalf Notes in excess of the principal amount efNlotes to be
purchased by the Initial Purchasers in the offerimbich creates a syndicate short position. Synelicavering
transactions involve purchases of the Notes iroffen market after the distribution has been coraglét order
to cover syndicate short positions. Stabilizinghé@ctions consist of certain bids or purchasesaté®Nmade for
the purpose of pegging, fixing or maintaining thieg of the Notes.

The Initial Purchasers may impose a penalty bichaRg bids permit the Initial Purchasers to reclaim
selling concessions from a syndicate member whenw, tim covering syndicate positions or making sizhp
purchases, repurchase Notes originally sold bysjradicate member.

Any of these activities may cause the price of Nlites to be higher than the price that otherwisalavo
exist in the open market in the absence of sugisa@ions. These transactions may be effectedeimyibr-the-
counter market or otherwise and, if commenced, beyliscontinued at any time at the sole discretibthe
Initial Purchasers, as applicable.

If the Notes are traded, they may trade at a disicdnom their initial offering price, depending on
prevailing interest rates, the market for similecwwities, the performance of the Issuer and ddwators.

No action has been or will be taken in any jurigdic that would permit a public offering of the Mstor
the possession, circulation or distribution of amgterial relating to the Issuer in any jurisdictishere action for
such purpose in required. Accordingly, the Notey mat be offered or sold, directly or indirectlygornmay any
offering material or advertisement in connectiotivthe Notes (including this document and any amerd or
supplement hereto) be distributed or publishedyrifrom any country or jurisdiction except undeacamstances
that will result in compliance with any applicalbldes and regulations of any such country or juctszh.

Other Relationships

SG Americas Securities, LLC, one of the Initial €hasers, is an indirect wholly-owned subsidiary of
Société Générale.

Each Initial Purchaser or its affiliates has engageor may in the future engage in investment bankand
other commercial dealings in the ordinary courseba$iness with the Issuer or its affiliates and thigal
Purchasers have or will receive customary feescantmissions in connection therewith.

In addition, in the ordinary course of their busisactivities, the Initial Purchasers and theiitiafés may
make or hold a broad array of investments and elgtitrade debt and equity securities (or relatedvdtve
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securities) and financial instruments (includinghbdoans) for their own account and for the accswittheir
customers. Such investments and securities aeBwuitiay involve securities and/or instruments ofiskaer or its
affiliates. Certain of the Initial Purchasers oeithaffiliates that have a lending relationship hwthe Issuer
routinely hedge their credit exposure to the Issumnsistent with their customary risk managemericies.
Typically, such Initial Purchasers and their adfitis would hedge such exposure by entering inbsacions that
consist of either the purchase of credit defaulhmsvor the creation of short positions in the Issugecurities,
including potentially the Notes offered hereby. Asiych short positions could adversely affect futinaeling
prices of the Notes offered hereby. The Initial dhasers and their affiliates may also make investme
recommendations and/or publish or express indepegmdsearch views in respect of such securitidfinancial
instruments and may hold, or recommend to clidrsthey acquire, long and/or short positions ichssecurities
and instruments. For the purpose of this paragthghterm “affiliates” includes parent companies.

Selling Restrictions
United States of America

The Notes have not been and will not be registargter the Securities Act and may not be offeresiotot
within the United States or to, or for the accoambenefit of, U.S. persons except pursuant toxametion from,
or in a transaction not subject to, the registratequirements of the Securities Act. Terms useafli;iparagraph
have the meanings given to them by Regulation S.

Each of the Initial Purchasers has agreed thagpdxas permitted by the Purchase Agreement, itneill
offer or sell the Notes (i) as part of its distfiion at any time or (ii) otherwise until 40 dayseafthe later of the
commencement of the offering and the date the Naresssued, within the United States or to, ottleraccount
or benefit of, U.S. persons, and it will have senieach dealer to which it sells the Notes (othanta sale
pursuant to Rule 144A) during the distribution cdiampce period a confirmation or other notice settiarth the
restrictions on offers and sales of Notes withia thnited States or to, or for the account or béra#fi U.S.
persons. Terms used in this paragraph have theingsagiven to them by Regulation S.

The Initial Purchasers propose to offer the Notegdsale in transactions not requiring registratioder
the Securities Act or applicable state securitigs| including sales pursuant to Rule 144A and R¢ign S. The
Initial Purchasers will not offer or sell the Notscept:

» to persons they reasonably believe to be QIBsimihe meaning of Rule 144A; or

* pursuant to offers and sales to non-U.S. persmtside the United States within the meaning of
Regulation S.

In addition, until 40 days after the commencemédrihis offering, an offer or sale of the Notes withhe
United States by a dealer (whether or not partitigan this offering) may violate the registratioequirements
of the Securities Act if such offer or sale is matleerwise than in accordance with Rule 144A.

Resales of the Notes are restricted as describagar dhransfer Restrictiorl's
Canada

The Notes may be sold only to purchasers purchasingeemed to be purchasing, as principal that are
accredited investors, as defined in National Imsgat 45-106 Prospectus Exemptions or subsecti@{I)3f the
Securities Act (Ontario), and are permitted clierds defined in National Instrument 31-103 Regisma
Requirements, Exemptions and Ongoing Registranig@imns. Any resale of the Notes must be made in
accordance with an exemption from, or in a traneaatot subject to, the prospectus requirementppficable
securities laws.

Securities legislation in certain provinces oriteries of Canada may provide a purchaser with chese
for rescission or damages if this Prospectus (tholy any amendment thereto) contains a misrepratsemt
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provided that the remedies for rescission or damage exercised by the purchaser within the timat li
prescribed by the securities legislation of thechaser’s province or territory. The purchaser sthoefer to any
applicable provisions of the securities legislatadrthe purchaser’s province or territory for peutars of these
rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument183-Underwriting Conflicts(NI 33-105), the Initial
Purchasers are not required to comply with thelalisce requirements of NI 33-105 regarding undeewri
conflicts of interest in connection with this offay.

France

The Issuer and each of the Initial Purchasers, hgwesented and agreed that (i) no prospectulsiding
any amendment, supplement or replacement theram)ben prepared in connection with the offeringhef
Notes that has been approved by the AMF or by dinepetent authority of another state that is a eatityg party
to the Agreement on the EEA and notified to the AMRd (ii) it has not offered or sold and will ragter or sell,
directly or indirectly, the Notes to the public krance ¢ffre au public de titres financiérsand it has not
distributed or caused to be distributed and witl distribute or cause to be distributed, to thelipib France, the
Prospectus or any other offering material relatmghe Notes, and such offers, sales and distdbsthave been
and will be made in France only to (a) persons iging the investment services relating to portfatianagement
for the account of third partiepdrsonnes fournissant le service d’investissemergedtion de portefeuille pour
compte de tieds and/or (b) qualified investorsniestisseurs qualifi@¢sacting for their own account and/or (c) a
limited circle of investors dercle restreint d'investisseursycting for their account, as defined in, and in
accordance with, Articles L.411-1, L.411-2, D.414id D.411-4 of the Frend@ode monétaire et financier

United Kingdom
Each Initial Purchaser has represented, warramgcgreed that:

(1) it has only communicated or caused to be conicated and will only communicate or cause to be
communicated an invitation or inducement to engagmvestment activity (within the meaning of
Section 21 of the Financial Services and Markets2800 (the FSMA™)) received by it in connection
with the issue or sale of the Notes in circumstanoavhich Section 21(1) of the FSMA would not, if
the Issuer were not an “authorised person”, appthe¢ Issuer; and

(2) it has complied and will comply with all ap@igle provisions of the FSMA with respect to anyghin
done by it in relation to the Notes in, from or@thise involving the United Kingdom.

Hong Kong
Each Initial Purchaser has represented and agnaed t

(1) it has not offered or sold and will not offersell in Hong Kong, by means of any document, [dotes
other than (a) to “professional investors” as dedim the Securities and Futures Ordinance (Cab. 57
of Hong Kong and any rules made under that Ordi@aac (b) in other circumstances which do not
result in the document being a “prospectus” aséefin the Companies Ordinance (Cap. 32) of Hong
Kong or which do not constitute an offer to the lputwvithin the meaning of that Ordinance; and

(2) it has not issued or had in its possessiorttferpurposes of issue, and will not issue or havisi
possession for the purposes of issue, whether ngl@ng or elsewhere, any advertisement, invitation
or document relating to the Notes, which is dirdcs, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (ebiégermitted to do so under the securities lafvs o
Hong Kong) other than with respect to Notes which er are intended to be disposed of only to
persons outside Hong Kong or only to “professionaéstors” as defined in the Securities and Futures
Ordinance and any rules made under that Ordinance.
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Japan

The Notes have not been and will not be registaretker the Financial Instruments and Exchange Law of
Japan (Act no. 25 of 1948, as amended, FHEA ") and each of the Initial Purchasers has represeand agreed
that it has not, directly or indirectly, offered sold and will not, directly or indirectly, offer @ell any Notes in
Japan or to, or for the benefit of, any residenfaban (as defined under Item 5, Paragraph 1,l&dicof the
Foreign Exchange and Foreign Trade Control Law22@®. of 1949, as amended), or to others for re-ofjeor
resale, directly or indirectly, in Japan or to,for the benefit of, any resident in Japan excepsymnt to an
exemption from the registration requirements ofgl atherwise in compliance with the FIEA and anyeoth
applicable laws, regulations and ministerial guited of Japan.

Singapore

Each Initial Purchaser has acknowledged that trosgectus has not been registered as a prospeittus w
the Monetary Authority of Singapore. Accordinghgcé Initial Purchaser has represented and agre¢dhis
Prospectus and any other document or materialnnextion with the offer or sale, or invitation fewbscription
or purchase, of the Notes may not be circulatedigiributed, nor may the Notes be offered or sotdye made
the subject of an invitation for subscription orghase, whether directly or indirectly, to persamsSingapore
other than (i) to an institutional investor undexcton 274 of the Securities and Futures Act, Gitap89 of
Singapore (the SFA”), (ii) to a relevant person under Section 275¢1)the SFA, or any person pursuant to
Section 275(1A) of the SFA, and in accordance With conditions, specified in Section 275 of the S¥Aiii)
otherwise pursuant to, and in accordance with ¢melitions of, any other applicable provision of SieA.

Where the Notes are subscribed or purchased umddiof 275 of the SFA by a relevant person which is

(a) a corporation (which is not an accredited itme&s defined in Section 4A of the SFA)) the dulisiness of
which is to hold investments and the entire shapatal of which is owned by one or more individyaach of
whom is an accredited investor; or (b) a trust (whbe trustee is not an accredited investor) wisog® purpose
is to hold investments and each beneficiary is @ameglited investor, shares, debentures and ungsares and
debentures of that corporation or the beneficiarights and interest in that trust shall not mn&ferable for 6
months after that corporation or that trust hasised the notes under Section 275 of the SFA ex¢épto an
institutional investor or to a relevant person defi in Section 275(2) of the SFA, or to any pemising from an
offer referred to in Section 275(1A) or Section @€)(B) of the SFA; (2) where no consideratioriswill be
given for the transfer; (3) by operation of law) @ursuant to Section 276(7) of the SFA; or (5ppscified in
Regulation 32 of the Securities and Futures (Gdfenvestments) (Shares and Debentures) Regulafio@s of
Singapore.
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TRANSFER RESTRICTIONS

The Notes are subject to restrictions on transéestanmarized below. By purchasing Notes, you véll b
deemed to have made the following acknowledgemespsesentations to and agreements with the Issukthe
Initial Purchasers:

1. You acknowledge that:

. the Notes have not been registered under theriBeslAct or any other securities laws and are
being offered for resale in transactions that doraquire registration under the Securities Act
or any other securities laws; and

. unless so registered, the Notes may not be dfffex@d or otherwise transferred except under
an exemption from, or in a transaction not subjectthe registration requirements of the
Securities Act or any other applicable securitiegd, and, if applicable, in compliance with the
conditions for transfer set forth in paragraphi&low.

2. You represent that you are not an affiliate daned in Rule 144) of the Issuer, that you aré no
acting on the Issuer’s behalf and that either:

. you are a QIB and are purchasing the Notes far gavn account or for the account of another
QIB, and you are aware that the Initial Purchaseesselling the Notes to you in reliance on
Rule 144A; or

. you are not a U.S. person (as defined in Regule) and are purchasing Notes in an offshore
transaction in accordance with Regulation S.

3.  You acknowledge that neither the Issuer norltiiteal Purchasers nor any person representing it o
them has made any representation to you with ré$pehe Issuer or the offering of the Notes, other
than the information contained or incorporated éfgrence in this Prospectus. You represent that you
are relying only on this Prospectus in making yiovestment decision with respect to the Notes. You
agree that you have had access to such finanalab#mer information concerning the Issuer and the
Notes as you have deemed necessary in connectibryour decision to purchase Notes, including an
opportunity to ask the Issuer questions and redofesstmation.

4.  You represent that either (a) you are neithear(iemployee benefit plan that is subject to Titéthe
Employee Retirement Income Security Act of 1974aagended ERISA”), or a plan, account or
arrangement subject to Section 4975 of the InteRealenue Code of 1986, as amended (the “
Code), including entities such as collective investmdéunds, partnerships and separate accounts
whose underlying assets include the assets of glach account or arrangement (each Beriefit
Plan Investor”) nor (i) an employee benefit plan that is a gowaental plan (as defined in Section
3(32) of ERISA), non-electing church plan (as definn Section 3(33) of ERISA) or non-U.S. plan
(as described in Section 4(b)(4) of ERISA) (eachiNan-ERISA Arrangement”) and you are not
purchasing or holding the Notes on behalf of ohwitlan assets” of any Benefit Plan Investor or
Non-ERISA Arrangement or (b) such purchase andihgldf the Notes does not constitute and will
not result in a non-exempt prohibited transactindar Section 406 of ERISA and/or Section 4975 of
the IR Code or a violation of similar rules undérey applicable laws or regulations.

5. If you are a purchaser of Notes pursuant t&@R4KUA, you represent that you are purchasing Notes
for your own account, or for one or more investocaunts for which you are acting as a fiduciary or
agent, in each case not with a view to, or forroffiesale in connection with, any distribution bét
Notes in violation of the Securities Act, subjextainy requirement of law that the disposition ofityo
property or the property of that investor accourd@counts be at all times within your or their toh
and subject to your or their ability to resell tRetes pursuant to Rule 144A or any other available
exemption from registration under the Securities. A¢ou further agree, and each subsequent
Noteholder by its acceptance of the Notes will agthat the Notes may be offered, sold or otherwise
transferred, if prior to the date: (i) that is @a$t one year after the later of the last origissle Date
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of the Notes and (ii) the date on which the Issietermines that the legend to this effect shall be
deemed removed from the corresponding RestrictetiabCertificate, only:

A) to the Issuer or any of its subsidiaries;

B) pursuant to an effective registration statenueater the Securities Act,

C) toa QIB in compliance with Rule 144A,

D) in an offshore transaction complying with Ru@%r Rule 904 of Regulation S; or

E) pursuantto any other available exemption fregistration requirements of the Securities Act,
provided that as a condition to registration ohsfer of the Notes, the Issuer or the fiscal agesy
require delivery of any documents or other evidethes the Issuer or the fiscal agent each, in their
discretion, deem necessary or appropriate to eg@eampliance with one of the exemptions referred
to above, and, in each case, in accordance withapipdicable securities laws of the states of the

United States and other jurisdictions.

You also acknowledge that each Restricted GlobdiftCate will contain a legend substantially tath
following effect:

THIS LEGEND SHALL BE REMOVED SOLELY AT THE OPTION BPTHE ISSUER.

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SHRITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), AND MAY NOT BE OFFERED, SOLD, PLEDGED, OR
OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THEOLLOWING SENTENCE.
BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTERET HEREIN, THE ACQUIRER:

(1)

(2)

3)

REPRESENTS THAT IT, AND ANY ACCOUNT FOR WHICH IS ACTING, IS A "QUALIFIED
INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 14A UNDER THE
SECURITIES ACT) AND THAT IT EXERCISES SOLE INVESTMMI DISCRETION WITH
RESPECT TO EACH SUCH ACCOUNT; AND

REPRESENTS THAT EITHER (A) IT IS NEITHER (I) AEMPLOYEE BENEFIT PLAN THAT IS
SUBJECT TO TITLE | OF THE EMPLOYEE RETIREMENT INCOBSECURITY ACT OF 1974,
AS AMENDED (“ERISA”), OR A PLAN, ACCOUNT OR ARRANGEMENT SUBJECT TO
SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1988S AMENDED (THE ‘IR
CODE”), INCLUDING ENTITIES SUCH AS COLLECTIVE INVESTMEN FUNDS,
PARTNERSHIPS AND SEPARATE ACCOUNTS WHOSE UNDERLYINSGSSETS INCLUDE
THE ASSETS OF SUCH PLAN, ACCOUNT OR ARRANGEMENT (EM, A “BENEFIT PLAN
INVESTOR”) NOR (Il) AN EMPLOYEE BENEFIT PLAN THAT IS A GOVIRNMENTAL PLAN
(AS DEFINED IN SECTION 3(32) OF ERISA), NON-ELECT®B\CHURCH PLAN (AS DEFINED
IN SECTION 3(33) OF ERISA) OR NON-U.S. PLAN (AS DERIBED IN SECTION 4(B)(4) OF
ERISA) (EACH, A ‘NON-ERISA ARRANGEMENT ") AND IT IS NOT PURCHASING OR
HOLDING THE NOTES ON BEHALF OF OR WITH “PLAN ASSETSF ANY BENEFIT PLAN
INVESTOR OR NON-ERISA ARRANGEMENT OR (B) SUCH PUR@ISE AND HOLDING OF
THE NOTES DOES NOT CONSTITUTE AND WILL NOT RESULTNI A NON-EXEMPT
PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISAND/OR SECTION 4975 OF
THE IR CODE OR A VIOLATION OF SIMILAR RULES UNDER OHER APPLICABLE LAWS
OR REGULATIONS; AND

AGREES FOR THE BENEFIT OF THE ISSUER THAT IT W NOT OFFER, SELL, PLEDGE,
OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFWI INTEREST HEREIN
PRIOR TO THE RESALE RESTRICTION TERMINATION DATE @ DEFINED IN THE NEXT
PARAGRAPH), EXCEPT:

A) TO THE ISSUER OR ANY SUBSIDIARY THEREOF;
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B) PURSUANT TO A REGISTRATION STATEMENT THAT HAS BEOME EFFECTIVE
UNDER THE SECURITIES ACT,

C) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A
UNDER THE SECURITIES ACT,

D) PURSUANT TO OFFERS AND SALES THAT OCCUR OUTSIDHE UNITED STATES
IN COMPLIANCE WITH RULE 903 OR 904 UNDER REGULATIONS UNDER THE
SECURITIES ACT,; OR

E) PURSUANT TO ANY OTHER AVAILABLE EXEMPTION FROM HE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT.

THE RESALE RESTRICTION TERMINATION DATE WILL BE THEDATE: (1) THAT IS AT LEAST
ONE YEAR AFTER THE LAST ORIGINAL ISSUE DATE HEREOFAND (2) ON WHICH THE
ISSUER DETERMINES THAT THIS LEGEND (OTHER THAN THEIRST PARAGRAPH HEREOF)
SHALL BE DEEMED REMOVED FROM THIS SECURITY.

PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDICE WITH PARAGRAPH 3(E)
ABOVE, THE ISSUER AND THE FISCAL AGENT RESERVE THRIGHT TO REQUIRE THE
DELIVERY OF SUCH LEGAL OPINIONS, CERTIFICATIONS, O®THER EVIDENCE AS MAY
REASONABLY BE REQUIRED IN ORDER TO DETERMINE THATHE PROPOSED TRANSFER IS
BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT AR APPLICABLE STATE
SECURITIES LAWS. NO REPRESENTATION IS MADE AS TO EHAVAILABILITY OF ANY
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THEECURITIES ACT.

6. If you are a purchaser of the Notes under Réigul&, you will be deemed to:

A) acknowledge that the Notes have not been arldhefilbe registered under the Securities Act or
with any securities regulatory authority in anyigdiction and, until so registered, may not be
offered or sold within the United States or to,far the account or benefit of, U.S. persons
except as set forth below: and

B) agree that if you should resell or otherwisensfar the Notes prior to the expiration of a
distribution compliance period (defined as 40 dafter the later of the closing date with
respect to the Notes and the completion of theibligion of the Notes), you will do so only
()(A) outside the United States in compliance vthle 903 or 904 under the Securities Act or
(B)to a QIB in compliance with Rule 144A, and (i) accordance with all applicable
securities laws of the states of the United Statesy other jurisdictions.

You also acknowledge that each Unrestricted Gl@atificate will contain a legend substantially to
the following effect:

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SHRITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), AND MAY NOT BE OFFERED, SOLD, PLEDGED, OR
OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THEOLLOWING SENTENCE.
BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTERET HEREIN, THE ACQUIRER:

(1) REPRESENTS THAT IT IS ACQUIRING THIS SECURITYWIAN OFFSHORE TRANSACTION,;

(2) REPRESENTS THAT EITHER (A) IT IS NEITHER (I) AEMPLOYEE BENEFIT PLAN THAT IS
SUBJECT TO TITLE | OF THE EMPLOYEE RETIREMENT INCOMSECURITY ACT OF 1974,
AS AMENDED (“ERISA”), OR A PLAN, ACCOUNT OR ARRANGEMENT SUBJECT TO
SECTION 4975 OF THE INTERNAL REVENUE CODE OF 198&S AMENDED (THE ‘R
CODE"), INCLUDING ENTITIES SUCH AS COLLECTIVE INVESTMEN FUNDS,
PARTNERSHIPS AND SEPARATE ACCOUNTS WHOSE UNDERLYINGSSETS INCLUDE
THE ASSETS OF SUCH PLAN, ACCOUNT OR ARRANGEMENT (EN, A “BENEFIT PLAN
INVESTOR”) NOR (Il) AN EMPLOYEE BENEFIT PLAN THAT IS A GOVIRNMENTAL PLAN
(AS DEFINED IN SECTION 3(32) OF ERISA), NON-ELECT®CHURCH PLAN (AS DEFINED
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IN SECTION 3(33) OF ERISA) OR NON-U.S. PLAN (AS DERIBED IN SECTION 4(B)(4) OF
ERISA) (EACH, A 'NON-ERISA ARRANGEMENT ") AND IT IS NOT PURCHASING OR
HOLDING THE NOTES ON BEHALF OF OR WITH “PLAN ASSET3®F ANY BENEFIT PLAN
INVESTOR OR NON-ERISA ARRANGEMENT OR (B) SUCH PUR®ISE AND HOLDING OF
THE NOTES DOES NOT CONSTITUTE AND WILL NOT RESULTNI A NON-EXEMPT
PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISAND/OR SECTION 4975 OF
THE IR CODE OR A VIOLATION OF SIMILAR RULES UNDER OHER APPLICABLE LAWS
OR REGULATIONS;

(3) AGREES TO OFFER, SELL OR OTHERWISE TRANSFER $USECURITY ONLY:
(A) TO THE ISSUER OR ANY AFFILIATE THEREOF;

(B) PURSUANT TO A REGISTRATION STATEMENT THAT HAS BCOME EFFECTIVE
UNDER THE SECURITIES ACT,

(C) FOR SO LONG AS THE NOTES ARE ELIGIBLE FOR RESAIPURSUANT TO RULE
144A UNDER THE SECURITIES ACT RULE 144A"), TO A PERSON IT
REASONABLY BELIEVES IS A “QUALIFIED INSTITUTIONAL BUYER” AS DEFINED
IN RULE 144A THAT PURCHASES FOR ITS OWN ACCOUNT GFOR THE ACCOUNT
OF A QUALIFIED INSTITUTIONAL BUYER TO WHOM NOTICE 6 GIVEN THAT THE
TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A INA TRANSACTION
MEETING THE REQUIREMENTS OF RULE 144A,;

(D) PURSUANT TO OFFERS AND SALES THAT OCCUR OUTSIDHEE UNITED STATES
IN COMPLIANCE WITH RULE 903 OR 904 UNDER REGULATIONS UNDER THE
SECURITIES ACT,; OR

(E) PURSUANT TO ANOTHER AVAILABLE EXEMPTION FROM TH REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT,

IN EACH CASE IN ACCORDANCE WITH ALL APPLICABLE SECRITIES LAWS OF THE
STATES OF THE UNITED STATES OR ANY OTHER APPLICABLBJRISDICTION; AND

(4) AGREES THAT IT WILL DELIVER TO EACH PERSON TO WOM THIS SECURITY IS
TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT ORHIS RESTRICTIVE
LEGEND. THIS LEGEND WILL BE REMOVED AFTER 40 CONSEOIVE DAYS BEGINNING
ON AND INCLUDING THE LATER OF (A) THE DAY ON WHICHTHE NOTES ARE OFFERED
TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED INERULATION S) AND
(B) THE DATE OF THE CLOSING OF THE ORIGINAL OFFERIBI AS USED HEREIN, THE
TERMS “OFFSHORE TRANSACTION”, “UNITED STATES” ANDU.S. PERSON” HAVE THE
MEANINGS GIVEN TO THEM BY REGULATION S UNDER THE SEURITIES ACT.

7. You acknowledge that we, the Initial Purchasard others will rely upon the truth and accuracy of
the above acknowledgments, representations anderagrés. You agree that if any of the
acknowledgments, representations or agreementargdeemed to have made by your purchase of
Notes is no longer accurate, you will promptly fiothe Issuer and the Initial Purchasers. If yoa ar
purchasing any Notes as a fiduciary or agent fer@ammore investor accounts, you represent that you
have sole investment discretion with respect td edd¢hose accounts and that you have full power to
make the above acknowledgments, representationagaedments on behalf of each account.

For a discussion of the requirements to effect arghs or transfers of interests in the Global @ates,
see The Global Certificates
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LEGAL MATTERS

The validity of the Notes offered hereby will bespad upon for the Issuer by Linklaters LLP, the
Issuer’s French, English and U.S. counsel, andh@nnitial Purchasers by Davis Polk & Wardwell LLP.S.
counsel for the Initial Purchasers, and Davis RIardwell London LLP, English counsel for the Ialt
Purchasers.

INDEPENDENT AUDITORS

The Issuer’'s annual consolidated financial statésnas of and for the years ended December 31, 2013,
2014 and 2015 incorporated by reference in thispctus have been audited by Ernst & Young et Awtrel
Deloitte & Associés as joint statutory auditors,séated in their reports respectively incorpordigdeference
in this Prospectus.

Ernst & Young et Autres are members of the Freébompagnie nationale des commissaires aux comptes
and their address is 1/2, place des Saisons, 92d0tbhevoie - Paris - La Défense 1, France.

Deloitte & Associés are members of the Fre@dmpagnie nationale des commissaires aux conaies
their address is 185, avenue Charles de Gaull0R8uilly-sur-Seine Cedex, France.

94



GENERAL INFORMATION

Listing and admission to trading

Application has been made for the Notes to be aedtb listing on the Official List of the Luxembmu
Stock Exchange and admitted to trading on the edgdlmarket of the Luxembourg Stock Exchange vitdce
from the Issue Date. The Issuer estimates thaart@unt of expenses related to the admission tingauf the
Notes will be approximately EUR 11 800.

Authorization

The issuance of the Notes was decided, pursuant riesolution of the board of directorsofisell
d'administration) of the Issuer dated February 10, 2016, by a dutiiorized representative of the Issuer.

No significant change in financial or trading positon

There has been no significant change in the firéduaeitrading position of the Issuer or the Groinees
its financial statements dated June 30, 2016.

No material adverse change

There has been no material adverse change in tiepguts of the Issuer since its audited financial
statements dated December 31, 2015.

Litigation

Except as disclosed in this Prospectus in the stibeeheaded Risks and Capital Adequdcyf the
2016 Registration Document and in the section takdRésks and Capital Adequdcpn pages 73-78 of the
2016 First Update to the Registration Document@ages 47-70 of the 2016 Second Update to the Retipst
Document, there are no litigation, arbitration dménistrative proceedings relating to claims or ante during
the period covering at least the previous twelventim® which are material in the context of the iseti¢the
Notes to which the Issuer is a party nor, to thst loé the knowledge and belief of the Issuer, aere any
threatened litigation, arbitration or administratigroceedings relating to claims or amounts dutiiregperiod
covering at least the previous twelve months wihaich material in the context of the issue of theeNathich
would in either case jeopardize its ability to thiage its obligation in respect of the Notes.

Availability of documents

For the period of 12 months following the date ik tProspectus, copies of the following documents
will, when published, be available, upon requeste fof charge, from the registered office of theués and
from the specified office of the Luxembourg ListiAgent at the address given at the end of thisgeass:

0] copies of thestatutsof Société Générale (with English translation ¢loé);

(i) the 2014 Registration Document, the 2015 Regfiwn Document, the 2016 Registration
Document of Société Générale, the 2016 First Upidetiee Registration Document and the 2016
Second Update to the Registration Document;

(iii) the Agency Agreement (which includéster alia, the forms of the Global Certificates); and
(iv) this Prospectus and any other documents iraratpd therein by reference.

In addition, this Prospectus, and documents incatpd by reference herein, will be published on the
website of the Luxembourg Stock Exchange (www.beilus
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Yield

There is no explicit yield to maturity. The Notes bt carry a fixed date for redemption and thadsss
not obliged, and under certain circumstances ippahitted, to make payments on the Notes at thathated
rate. The interest rate is also subject to perioghetting.

For information purposes only, the yield of the &otalculated on the basis of the Issue Price land t
Initial Interest Rate from, and, including the lsdbate up to, but excluding the First Call Date assuming no
Write-Down during such period, would be 7.375% @enum. It is not an indication of the actual yitdd such
period or of any future yield.

ISIN, Common Code and CUSIP
The identification numbers for the Notes are alova:
Unrestricted Notes
ISIN: USF43628C734
Common Code148842299
CUSIP:F43628C73
Restricted Notes
ISIN: US83368JKG49
Common Code148842353
CUSIP: 83368JKG4

Interests of natural and legal persons

Except as disclosed irPtan of Distributiori, there is no interest, including conflicting ingsts, of any
natural or legal persons that is material to teaésof the Notes.
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