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UNDATED DEEPLY SUBORDINATED FILED TO FLOATING RATE NOTES

Issue Price: 100%
The $ 1,000,000,000 undated deeply sub2rdinated fixed t2 fl2ating rate n2tes (the N9tes) 2f S2ciété Générale (the Issuer) will be issued 2utside the 

French Republic 2n 4 September 2009 (the Issue Date) in the den2minati2n 2f EUR 50,000 each. The N2tes have n2 final maturity date and h2lders 

2f the N2tes d2 n2t have the right t2 call f2r their redempti2n.

The N2tes will bear interest (i) fr2m (and including) the Issue Date t2 (but excluding) 4 September 2019 (the Fixed Rate Peri9d), at a fixed rate 2f

9.375 per cent. per annum payable annually in arrear 2n 4 September in each year and c2mmencing 2n 4 September 2010, and (ii) thereafter (the 

Fl9ating Rate Peri9d), at a fl2ating rate calculated 2n the basis 2f 3-m2nth EURIBOR plus (i) a margin 2f 5.934 per cent. per annum (the Margin)
and (ii) a step-up 2f 2.967 per cent. per annum which is equal t2 50 per cent. 2f the Margin (the Step-up) payable quarterly in arrear 2n 2r ab2ut 4 

December, 4 March, 4 June and 4 September in each year, c2mmencing 2n 4 December 2019, as further described in "Terms and C2nditi2ns 2f the 

N2tes X Interest and Interest Suspensi2n".

F9r s9 l9ng as c9mpuls9ry interest pr9visi9ns d9 n9t apply, the Issuer may elect, and in certain circumstances shall be required, n9t t9 pay 
interest falling due 9n the N9tes 9n any Interest Payment Date (as defined in C9nditi9n 1 9f the N9tes). Any interest n9t paid 9n such date 
shall be f9rfeited and n9 l9nger be due and payable by the Issuer, as further described in "Terms and C9nditi9ns 9f the N9tes - Interest and 
Interest Suspensi9n".

The Current Principal Am2unt (as defined in C2nditi2n 1 2f the N2tes) 2f the N2tes may be written d2wn if certain regulat2ry events 2ccur. 

F2ll2wing such reducti2n, the Current Principal Am2unt can be written back up if certain c2nditi2ns are met, as further described in "Terms and 

C2nditi2ns 2f the N2tes - L2ss Abs2rpti2n and Return t2 Financial Health".

Up2n the 2ccurrence 2f certain regulat2ry 2r tax events, all (but n2t s2me 2nly) 2f the N2tes may, and in certain circumstances shall, be redeemed at 

their Redempti2n Am2unt (as defined in C2nditi2n 1 2f the N2tes), subject t2 the pri2r written appr2val 2f the Secrétariat général de la C.mmissi.n 
bancaire (the SGCB) in France. See "Terms and C2nditi2ns 2f the N2tes - Redempti2n and Purchase".

The 2bligati2ns 2f the Issuer in respect 2f principal and interest 2n the N2tes (which c2nstitute .bligati.ns) are direct, unc2nditi2nal, unsecured and 

deeply sub2rdinated 2bligati2ns 2f the Issuer and rank and will rank pari passu am2ng themselves and with all 2ther present and future Supp2rt 

Agreement Claims and Tier 1 Sub2rdinated N2tes but shall be sub2rdinated t2 present and future prêts participatifs granted t2 the Issuer and present 

and future titres participatifs, Ordinarily Sub2rdinated Obligati2ns and Unsub2rdinated Obligati2ns 2f the Issuer as further described in "Terms and 

C2nditi2ns 2f the N2tes - Status 2f the N2tes and Sub2rdinati2n".

The Luxemb2urg C.mmissi.n de Surveillance du Secteur Financier (the CSSF) is the c2mpetent auth2rity in Luxemb2urg f2r the purp2se 2f 

Directive n°2003/71/EC (the Pr9spectus Directive) and the Luxemb2urg law 2n pr2spectuses f2r securities 2f 10 July 2005, f2r the purp2se 2f 

appr2ving this Pr2spectus. Applicati2n has been made t2 the Luxemb2urg St2ck Exchange f2r the N2tes t2 be listed 2n the 2fficial list 2f the 

Luxemb2urg St2ck Exchange and admitted t2 trading 2n the regulated market (regulated by Directive 2004/39/EC) 2f the Luxemb2urg St2ck 

Exchange. 

The N2tes will initially be represented by a temp2rary gl2bal n2te (the Temp9rary Gl9bal N9te), with2ut interest c2up2ns, which will be dep2sited 

2n the Issue Date with a c2mm2n dep2sitary f2r Eur2clear Bank S.A./N.V. (Eur9clear) and Clearstream Banking, s2ciété an2nyme (Clearstream, 
Luxemb9urg).  Interests in the Temp2rary Gl2bal N2te will be exchangeable f2r interests in a permanent gl2bal n2te (the Permanent Gl9bal N9te
and, t2gether with the Temp2rary Gl2bal N2te, the Gl9bal N9tes), with2ut interest c2up2ns, 2n 2r after 15 Oct2ber 2009 (the Exchange Date), up2n 

certificati2n as t2 n2n-U.S. beneficial 2wnership.  Interests in the Permanent Gl2bal N2te will be exchangeable f2r definitive N2tes 2nly in certain 

limited circumstances - see "Summary .f Pr.visi.ns relating t. the N.tes while represented by the Gl.bal N.tes".

The N2tes have n2t been and will n2t be registered under the U.S. Securities Act 2f 1933, as amended, (the Securities Act) and may n2t be 2ffered 2r 

s2ld in the United States 2r t2, 2r f2r the benefit 2f, U.S. pers2ns unless the N2tes are registered under the Securities Act 2r an exempti2n fr2m the 

registrati2n requirements 2f the Securities Act is available. 

The N2tes are expected t2 be assigned, 2n issue, a rating 2f "A1" by M22dy's Invest2rs Service, Inc, (M99dy's) and a rating 2f "BBB+" by Standard 

& P22r's Rating Services, a divisi2n 2f The McGraw-Hill C2mpanies, Inc. (S&P).  The ratings address the Issuer's ability t2 perf2rm its 2bligati2ns 

under the terms 2f the N2tes.  A rating is n2t a rec2mmendati2n t2 buy, sell 2r h2ld the N2tes and may be subject t2 suspensi2n, reducti2n 2r 

withdrawal at any time by M22dy's 2r S&P.  A suspensi2n, reducti2n 2r withdrawal 2f either rating assigned t2 the N2tes may adversely affect the 

market price 2f the N2tes.

An investment in the N9tes inv9lves certain risks. P9tential invest9rs sh9uld review all the inf9rmati9n c9ntained 9r inc9rp9rated by 
reference in this d9cument and, in particular the inf9rmati9n set 9ut in the secti9n entitled "Risk Fact9rs" bef9re making a decisi9n t9 invest 
in the N9tes.

B""krunner and Lead Manager

S2ciété Générale Bank & Trust

http://www.oblible.com

http://www.oblible.com
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C"-Lead Managers

B2fA Merrill Lynch

Citi

Danske Bank A/S

HSBC 

N2mura Internati2nal 

UniCredit Gr2up (HVB)
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The Issuer accepts resp.nsibility f.r the inf.rmati.n c.ntained in this Pr.spectus. T. the best .f the 
kn.wledge and belief .f the Issuer, having taken all reas.nable care t. ensure that such is the case, the 
inf.rmati.n c.ntained .r inc.rp.rated by reference in this Pr.spectus is in acc.rdance with the facts and 
d.es n.t .mit anything likely t. affect the imp.rt .f such inf.rmati.n.

Certain inf.rmati.n c.ntained in this Pr.spectus and/.r d.cuments inc.rp.rated herein by reference has 
been extracted fr.m s.urces specified in the secti.ns where such inf.rmati.n appears. The Issuer c.nfirms 
that such inf.rmati.n has been accurately repr.duced and that, s. far as it is aware and is able t. ascertain 
fr.m inf.rmati.n published by the ab.ve s.urces, n. facts have been .mitted which w.uld render the 
inf.rmati.n repr.duced inaccurate .r misleading. The Issuer has als. identified the s.urce(s) .f such 
inf.rmati.n.

In this Pr.spectus, unless the c.ntext .therwise requires, (i) references t. the Issuer .r t. S"ciété Générale

mean S.ciété Générale (parent c.mpany) and (ii) references t. the S"ciété Générale Gr"up .r the Gr"up

mean S.ciété Générale and its c.ns.lidated subsidiaries.

This Pr.spectus is t. be read in c.njuncti.n with all d.cuments which are inc.rp.rated herein by reference 
(see the secti.n entitled "D.cuments Inc.rp.rated by Reference"). This Pr.spectus shall be read and 
c.nstrued .n the basis that such d.cuments are inc.rp.rated in, and f.rm part .f, this Pr.spectus.

The Managers (as defined in the secti.n entitled Subscripti"n and Sale) have n.t independently verified the 
inf.rmati.n c.ntained herein. Acc.rdingly, n. representati.n, warranty .r undertaking, express .r implied, 
is made and n. resp.nsibility .r liability is accepted by the Managers as t. the accuracy .r c.mpleteness .f 
the inf.rmati.n c.ntained .r inc.rp.rated by reference in this Pr.spectus .r any .ther inf.rmati.n pr.vided 
by the Issuer in c.nnecti.n with the issue and sale .f the N.tes. The Managers d. n.t accept any liability in 
relati.n t. the inf.rmati.n c.ntained .r inc.rp.rated by reference in this Pr.spectus .r any .ther 
inf.rmati.n pr.vided by the Issuer in c.nnecti.n with the issue and sale .f the N.tes.

This Pr.spectus c.mprises a pr.spectus f.r the purp.se .f (i) Article 5.3 .f the Pr.spectus Directive and (ii) 
the relevant implementing measures in the Grand Duchy .f Luxemb.urg and, in each case, f.r the purp.se 
.f giving inf.rmati.n with regard t. the Issuer.

In c.nnecti.n with the issue and sale .f the N.tes, n. pers.n is .r has been auth.rised by the Issuer .r the 
Managers t. give any inf.rmati.n .r t. make any representati.n n.t c.ntained in .r n.t c.nsistent with this 
Pr.spectus and if given .r made, such inf.rmati.n .r representati.n must n.t be relied up.n as having been 
auth.rised by the Issuer .r the Managers. 

Neither the delivery .f this Pr.spectus n.r the .ffering, sale .r delivery .f any N.tes shall in any 
circumstances imply that the inf.rmati.n c.ntained herein c.ncerning the Issuer is c.rrect at any time 
subsequent t. the date here.f .r that any .ther inf.rmati.n supplied in c.nnecti.n with the issue and sale .f 
the N.tes is c.rrect as .f any time subsequent t. the date indicated in the d.cument c.ntaining the same. 
The Managers d. n.t undertake t. review the financial c.nditi.n .r affairs .f the Issuer during the life .f the 
N.tes .r t. advise any invest.r in the N.tes .f any inf.rmati.n c.ming t. its attenti.n. Invest.rs sh.uld 
review, inter alia, the m.st recently published d.cuments inc.rp.rated by reference int. this Pr.spectus 
when deciding whether .r n.t t. subscribe f.r .r t. purchase any N.tes.

Neither this Pr.spectus n.r any .ther inf.rmati.n supplied in c.nnecti.n with the issue and sale .f the N.tes 
(a) is intended t. pr.vide the basis .f any credit .r .ther evaluati.n .r (b) sh.uld be c.nsidered as a 
rec.mmendati.n by the Issuer .r the Managers that any recipient .f this Pr.spectus .r any .ther 
inf.rmati.n supplied in c.nnecti.n with the issue and sale .f the N.tes sh.uld purchase any N.tes. Neither 
this Pr.spectus n.r any .ther inf.rmati.n supplied in c.nnecti.n with the issue and sale .f the N.tes 
c.nstitutes an .ffer .r invitati.n by .r .n behalf .f the Issuer .r the Managers t. any pers.n t. subscribe f.r 
.r t. purchase any N.tes.
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In making an investment decisi.n regarding the N.tes, pr.spective invest.rs sh.uld rely .n their .wn 
independent investigati.n and appraisal .f (a) the Issuer, its business, its financial c.nditi.n and affairs and 
(b) the terms .f the .ffering, including the merits and risks inv.lved. The c.ntents .f this Pr.spectus are n.t 
t. be c.nstrued as legal, business .r tax advice. Each pr.spective invest.r sh.uld c.nsult its .wn advisers 
as t. legal, tax, financial, credit and related aspects .f an investment in the N.tes. P.tential invest.rs 
sh.uld, in particular, read carefully the secti.n entitled "Risk Fact.rs" set .ut bel.w bef.re making a 
decisi.n t. invest in the N.tes.

This Pr.spectus d.es n.t c.nstitute an .ffer t. sell .r the s.licitati.n .f an .ffer t. buy any N.tes in any 
jurisdicti.n t. any pers.n t. wh.m it is unlawful t. make the .ffer .r s.licitati.n in such jurisdicti.n. The 
distributi.n .f this Pr.spectus and the .ffer .r sale .f N.tes may be restricted by law in certain jurisdicti.ns. 
Neither the Issuer n.r the Managers represent that this Pr.spectus may be lawfully distributed, .r that any 
N.tes may be lawfully .ffered, in c.mpliance with any applicable registrati.n .r .ther requirements in any 
such jurisdicti.n, .r pursuant t. an exempti.n available thereunder, .r assume any resp.nsibility f.r 
facilitating any such distributi.n .r .ffering. In particular, n. acti.n has been taken by the Issuer .r the 
Managers which w.uld permit a public .ffering .f any N.tes .r distributi.n .f this Pr.spectus in any 
jurisdicti.n where acti.n f.r that purp.se is required. Acc.rdingly, n. N.tes may be .ffered .r s.ld, 
directly .r indirectly, and neither this Pr.spectus n.r any advertisement .r .ther .ffering material may be 
distributed .r published in any jurisdicti.n, except under circumstances that will result in c.mpliance with 
any applicable laws and regulati.ns. Pers.ns int. wh.se p.ssessi.n this Pr.spectus .r any N.tes may c.me 
must inf.rm themselves ab.ut, and .bserve, any such restricti.ns .n the distributi.n .f this Pr.spectus and 
the .ffering and sale .f N.tes. In particular, there are restricti.ns .n the distributi.n .f this Pr.spectus and 
the .ffer .r sale .f N.tes in the United States, the United Kingd.m, France and Italy, see the secti.n entitled 
"Subscripti.n and Sale".

The N.tes have n.t been and will n.t be registered under the Securities Act, .r under any relevant securities 
laws .f any state .f the United States .f America and may n.t be .ffered, s.ld .r delivered within the United 
States .f America .r t. .r f.r the acc.unt .r benefit .f any pers.n in the United States .f America, within the 
meaning .f Regulati.n S under the Securities Act (Regulati"n S), .r t. any pers.n acting .n a n.n-
discreti.nary basis f.r any pers.n in the United States .f America.

In this Pr.spectus, unless .therwise specified .r the c.ntext requires, references t. "Eur.", "EUR" and "U" 
are t. the single currency .f the participating member states .f the Eur.pean Ec.n.mic and M.netary 
Uni.n.

Any amendments "f the Terms and C"nditi"ns "f the N"tes will be subject t" the pri"r appr"val "f the 

Secrétariat général de la C"mmissi"n bancaire.
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FORWARD-LOOKING STATEMENTS

Certain statements c2ntained herein are f2rward-l22king statements including, but n2t limited t2, statements 

that are predicti2ns 2f 2r indicate future events, trends, plans 2r 2bjectives, based 2n certain assumpti2ns and 

include any statement that d2es n2t directly relate t2 a hist2rical fact 2r current fact. The Issuer and the 

Gr2up may als2 make f2rward-l22king statements in its audited annual financial statements, in its interim 

financial statements, in its pr2spectuses, in press releases and 2ther written materials and in 2ral statements 

made by its 2fficers, direct2rs 2r empl2yees t2 third parties. F2rward-l22king statements are typically 

identified by w2rds 2r phrases such as, with2ut limitati2n, "anticipate", "assume", "believe", "c2ntinue", 

"estimate", "expect", "f2resee", "intend", "may increase" and "may fluctuate" and similar expressi2ns 2r by 

future 2r c2nditi2nal verbs such as, with2ut limitati2n, "will", "sh2uld", "w2uld" and "c2uld." Undue reliance 

sh2uld n2t be placed 2n such statements, because, by their nature, they are subject t2 kn2wn and unkn2wn 

risks, uncertainties, and 2ther fact2rs. Please refer t2 the secti2n entitled "Risk Fact2rs" bel2w.
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SUMMARY

This summary .f the terms and c.nditi.ns .f the N.tes must be read as an intr.ducti.n t. this Pr.spectus 
and any decisi.n t. invest in any N.tes sh.uld be based .n a c.nsiderati.n .f this Pr.spectus as a wh.le, 
including the d.cuments inc.rp.rated by reference. F.ll.wing the implementati.n .f the relevant pr.visi.ns 
.f the Pr.spectus Directive in each Member State .f the Eur.pean Ec.n.mic Area, n. civil liability will 
attach t. the Issuer in any such Member State in respect .f this Summary, including any translati.n here.f, 
unless it is misleading, inaccurate .r inc.nsistent when read t.gether with the .ther parts .f this Pr.spectus. 
Where a claim relating t. inf.rmati.n c.ntained in this Pr.spectus is br.ught bef.re a c.urt in a Member 
State .f the Eur.pean Ec.n.mic Area, the plaintiff may, under the nati.nal legislati.n .f the Member State 
where the claim is br.ught, be required t. bear the c.sts .f translating the Pr.spectus bef.re the legal 
pr.ceedings are initiated. 

Capitalised terms used but n.t defined in this summary shall bear the respective meanings ascribed t. them 
in the secti.n entitled "Terms and C.nditi.ns .f the N.tes".

Issuer: S2ciété Générale

Descripti9n: $ 1,000,000,000 Undated Deeply Sub2rdinated Fixed t2 Fl2ating Rate 

N2tes (the N9tes).

B99krunner and Lead 
Manager:

S2ciété Générale Bank & Trust

C9-Lead Managers Bayerische Hyp2- und Vereinsbank AG

Citigr2up Gl2bal Markets Limited

Danske Bank A/S

HSBC Bank plc

Merrill Lynch Internati2nal

N2mura Internati2nal plc

Fiscal Agent and Paying Agent: S2ciété Générale Bank & Trust

Calculati9n Agent: S2ciété Générale Bank & Trust

Den9minati9n: $ 50,000 per N2te.

Original Principal Am9unt: $ 50,000 per N2te, n2t taking int2 acc2unt any L2ss Abs2rpti2n 2r 

Reinstatement, pursuant t2 C2nditi2ns 5.1 (L2ss Abs2rpti2n) and 5.2

(Return t2 Financial Health).

Current Principal Am9unt: At any time, the principal am2unt 2f each N2te calculated 2n the basis 

2f the Original Principal Am2unt 2f such N2te as such am2unt may be 

reduced, 2n 2ne 2r m2re 2ccasi2ns pursuant t2 the applicati2n 2f the 

L2ss Abs2rpti2n mechanism and/2r reinstated 2n 2ne 2r m2re 2ccasi2ns 

f2ll2wing a Return t2 Financial Health.

Maturity: The N2tes will be undated securities 2f the Issuer with n2 fixed 
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redempti2n 2r maturity date.

F9rm 9f the N9tes: The N2tes will be in bearer f2rm in the den2minati2n 2f $ 50,000.  The 

N2tes will initially be represented by the Temp2rary Gl2bal N2te, 

with2ut interest c2up2ns 2r tal2ns, which will be dep2sited with a 

c2mm2n dep2sitary f2r Eur2clear and Clearstream, Luxemb2urg 2n 2r 

ab2ut the Issue Date.  The Temp2rary Gl2bal N2te will be 

exchangeable f2r interests in the Permanent Gl2bal N2te, with2ut 

interest c2up2ns 2r tal2ns, n2t earlier than 40 days after the Issue Date 

up2n certificati2n 2f n2n-U.S. beneficial 2wnership. The Permanent 

Gl2bal N2te will be exchangeable f2r definitive N2tes 2nly in the 

limited circumstances set 2ut in the Permanent Gl2bal N2te, as 

described under "Summary .f Pr.visi.ns relating t. the N.tes while 
represented by the Gl.bal N.tes" bel2w.

Status 9f the N9tes: The N2tes are deeply sub2rdinated n2tes 2f the Issuer issued pursuant 

t2 the pr2visi2ns 2f article L.228-97 2f the French C.de de c.mmerce.

The 2bligati2ns 2f the Issuer in respect 2f principal and interest 2n the 

N2tes (which c2nstitute .bligati.ns) are direct, unc2nditi2nal, 

unsecured and deeply sub2rdinated 2bligati2ns 2f the Issuer and rank 

and will rank pari passu am2ng themselves and with all 2ther present 

and future Supp2rt Agreement Claims and Tier 1 Sub2rdinated N2tes 

but shall be sub2rdinated t2 present and future prêts participatifs
granted t2 the Issuer and present and future titres participatifs, 
Ordinarily Sub2rdinated Obligati2ns and Unsub2rdinated Obligati2ns 

2f the Issuer.

The principal and interest 2f the N2tes shall rank in pri2rity t2 Issuer 

Shares. In the event 2f liquidati2n, the principal and interest 2f the 

N2tes shall rank in pri2rity t2 any payments t2 h2lders 2f Issuer Shares.

Negative Pledge: There will be n2 negative pledge in respect 2f the N2tes.

Events 9f Default: There will be n2 events 2f default in respect 2f the N2tes. H2wever, the 

N2tes must be redeemed in the event 2f liquidati2n 2f the Issuer.

Interest: Each N2te bears interest 2n its Current Principal Am2unt at a fixed rate 

2f 9.375 per cent. per annum (the Fixed Interest Rate) fr2m (and 

including) 4 September 2009 (the Issue Date) t2 (but excluding) the 

First Call Date, payable annually in arrear 2n 4 September in each year 

(each, a Fixed Rate Interest Payment Date), c2mmencing 2n 4 

September 2010 until (and including) the First Call Date and thereafter 

at the Fl2ating Interest Rate f2r each Fl2ating Rate Interest Peri2d as 

determined by the Calculati2n Agent in acc2rdance with C2nditi2n 4.3

(Descripti2n 2f the Fl2ating Rate Interest) bel2w payable quarterly in 

arrear 2n 4 December, 4 March, 4 June and 4 September in each year 

(each a Fl9ating Rate Interest Payment Date), c2mmencing 2n 4 

December 2019.

First Call Date means 4 September 2019.

Fl9ating Interest Rate means a fl2ating rate calculated 2n the basis 2f

3-m2nth EURIBOR plus (i) a margin 2f 5.934 per cent. per annum (the 
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Margin) and (ii) a step-up 2f 2.967 per cent. per annum which is equal 

t2 50 per cent. 2f the Margin (the Step-up) 

Fl9ating Rate Interest Peri9d means the peri2d beginning 2n (and 

including) the First Call Date and ending 2n (but excluding) the first 

Fl2ating Rate Interest Payment Date and each successive peri2d 

beginning 2n (and including) a Fl2ating Rate Interest Payment Date and 

ending 2n (but excluding) the next succeeding Fl2ating Rate Interest 

Payment Date.

Interest payments are subject t2 the pr2visi2ns set f2rth bel2w under 

"Interest Payments", "L2ss Abs2rpti2n" and "Reinstatement".

Interest Payments: C.mpuls.ry Interest and Opti.nal Interest

(a) On any C2mpuls2ry Interest Payment Date

The Issuer shall, 2n each C2mpuls2ry Interest Payment Date, 

f2r s2 l2ng as the c2mpuls2ry interest pr2visi2ns apply (as set 

2ut in the definiti2n 2f C2mpuls2ry Interest Payment Date), pay 

interest in respect 2f the N2tes accrued t2 that date in respect 2f 

the Interest Peri2d ending 2n (but excluding) such C2mpuls2ry 

Interest Payment Date.

Interest 2n each N2te with respect t2, and falling due 2n, any 

C2mpuls2ry Interest Payment Date will be calculated 2n the 

basis 2f its Current Principal Am2unt.

(b) On any Opti2nal Interest Payment Date

F2r s2 l2ng as the c2mpuls2ry interest pr2visi2ns d2 n2t apply, 

the Issuer may elect n2t t2 pay interest 2n any Opti2nal Interest 

Payment Date in particular with a view t2 rest2ring its 

regulat2ry capital in 2rder t2 ensure the c2ntinuity 2f its 

activities.

On any Opti2nal Interest Payment Date, the Issuer may, at its 

2pti2n, pay interest in respect 2f the N2tes accrued t2 that date 

in respect 2f the Interest Peri2d ending 2n (but excluding) such 

Opti2nal Interest Payment Date, but subject t2 such electi2n 

and decisi2n having been made as described ab2ve, the Issuer 

shall have n2 2bligati2n t2 make such payment and any such 

failure t2 pay shall n2t c2nstitute a default by the Issuer under 

the N2tes 2r f2r any 2ther purp2se.

Interest 2n each N2te with respect t2, and falling due 2n, any 

Opti2nal Interest Payment Date will be calculated 2n the basis 

2f its Current Principal Am2unt.

Save as 2therwise pr2vided, any interest n2t paid 2n an 

Opti2nal Interest Payment Date will be f2rfeited and 

acc2rdingly will n2 l2nger be due and payable by the Issuer.

Interest will cease t2 accrue fr2m (and including) the date 2f the 



10

2ccurrence 2f a Supervis2ry Event t2 (but excluding) the date 

2f the 2ccurrence 2f the End 2f Supervis2ry Peri2d.

Opti.nal Interest and Supervis.ry Event

(c) Interest Payable 2n Opti2nal Interest Payment Dates f2ll2wing 

the 2ccurrence 2f a Supervis2ry Event

In the event that a Supervis2ry Event 2ccurs during the Interest 

Peri2d ending 2n (but excluding) an Opti2nal Interest Payment 

Date:

(i) the payment 2f Br2ken Interest, if any, in respect 2f 

each N2te shall aut2matically be suspended and, in 

additi2n, the am2unt 2f Br2ken Interest may be reduced 

t2 abs2rb l2sses in acc2rdance with C2nditi2n 5.1; and

(ii) n2 interest 2n the N2tes shall accrue n2r be payable by 

the Issuer with respect t2 the remaining peri2d in such 

Interest Peri2d 2r any 2ther Interest Peri2d during the 

peri2d starting 2n (and including) the date 2f the 

Supervis2ry Event and ending 2n (but excluding) the 

date 2f the 2ccurrence 2f the End 2f Supervis2ry 

Peri2d.

(d) Interest Payable 2n Opti2nal Interest Payment Dates after End 

2f Supervis2ry Peri2d

At the 2pti2n 2f the Issuer, any Br2ken Interest, t2 the extent 

n2t reduced t2 abs2rb l2sses in acc2rdance with C2nditi2n 5.1

(L2ss Abs2rpti2n), may be paid 2n the first Opti2nal Interest 

Payment Date falling 2n 2r after the date 2f the 2ccurrence 2f 

the End 2f Supervis2ry Peri2d. Any Br2ken Interest n2t paid 

by the Issuer 2n such first Opti2nal Interest Payment Date will 

be f2rfeited.

L9ss Abs9rpti9n: In the event 2f the 2ccurrence 2f a Supervis2ry Event, the b2ard 2f 

direct2rs 2f the Issuer will c2nvene an extra2rdinary shareh2lders' 

meeting during the 3 m2nths f2ll2wing the 2ccurrence 2f the 

Supervis2ry Event in 2rder t2 pr2p2se a share capital increase 2r any 

measure regarded as necessary 2r useful t2 remedy the Supervis2ry 

Event. The Issuer shall n2t be required t2 c2nvene an extra2rdinary 

shareh2lders' meeting pursuant t2 C2nditi2n 5 (L2ss Abs2rpti2n and 

Return t2 Financial Health) if the b2ard 2f direct2rs has the p2wer t2 

decide such share capital increase. If the share capital increase 2r any 

pr2p2sed measures are n2t accepted by the extra2rdinary shareh2lders' 

meeting 2r if the share capital increase is n2t sufficiently subscribed t2 

remedy the Supervis2ry Event, 2r if the Supervis2ry Event remains 2n 

the last day 2f the financial half year during which the Supervis2ry 

Event has 2ccurred, the b2ard 2f direct2rs 2f the Issuer will implement, 

within 10 Business Days f2ll2wing the last day 2f this financial half 

year, a reducti2n 2f the am2unt 2f Br2ken Interest, if any, and 

thereafter, if necessary, 2f the Current Principal Am2unt 2f the N2tes 

(L9ss Abs9rpti9n). A L2ss Abs2rpti2n will firstly be implemented by 
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partially 2r fully reducing the am2unt 2f the Br2ken Interest, if any. If 

the t2tal reducti2n 2f Br2ken Interest is n2t sufficient f2r the purp2se 2f 

the L2ss Abs2rpti2n, a further L2ss Abs2rpti2n will be implemented by 

partially 2r fully reducing the Current Principal Am2unt 2f the N2tes.

The am2unts by which Br2ken Interest and, as the case may be, the 

Current Principal Am2unt 2f the N2tes are reduced t2 enable the Issuer 

t2 abs2rb l2sses in 2rder t2 ensure the c2ntinuity 2f its activities, will be 

the l2wer 2f (i) the am2unt 2f l2sses 2f the Issuer which, f2ll2wing a 

Supervis2ry Event, have n2t been all2cated t2 its shareh2lders funds 

(capitaux pr.pres) as set 2ut in its c2ns2lidated acc2unts and (ii) the 

sum 2f the am2unts 2f Br2ken Interest, if any, and the Current Principal 

Am2unt 2f the N2tes bef2re such reducti2n.

N2twithstanding any 2ther pr2visi2n, the Current Principal Am2unt 2f 

each N2te shall never be reduced t2 an am2unt l2wer than 2ne cent.

F2r the av2idance 2f d2ubt, the first remedy t2 the Supervis2ry Event 

will be the share capital increase pursuant t2 the issue by the Issuer 2f 

Issuer Shares in relati2n t2 the measures ad2pted by the extra2rdinary 

shareh2lders' meeting 2f the Issuer t2 remedy such Supervis2ry Event. 

T2 the extent such increase 2f share capital is n2t sufficient, the L2ss 

Abs2rpti2n will be applied first against the am2unt 2f Br2ken Interest, 

if any, and thereafter, if necessary, against the Current Principal 

Am2unt 2f the N2tes as herein described.

Br2ken Interest and the Current Principal Am2unt 2f the N2tes pursuant 

t2 the ab2ve pr2visi2n may be reduced 2n 2ne 2r m2re 2ccasi2ns, as 

required.

In the event that 2ther Tier 1 Sub2rdinated N2tes which w2uld be 

subject t2 such reducti2ns are 2utstanding, such reducti2ns will be 

applied 2n a pr2-rata basis am2ng the N2tes and such 2ther Tier 1 

Sub2rdinated N2tes.

Accrued Interest payable 2n any C2mpuls2ry Interest Payment Date is 

n2t subject t2 reducti2n.

Reinstatement: If a p2sitive C2ns2lidated Net Inc2me is rec2rded f2r at least tw2 

c2nsecutive financial years f2ll2wing the date 2f the 2ccurrence 2f the 

End 2f Supervis2ry Peri2d (a Return t9 Financial Health), the Issuer 

shall increase the Current Principal Am2unt 2f the N2tes (a 

Reinstatement) t2 the l2wer 2f (i) the maximum principal am2unt that 

w2uld n2t trigger the 2ccurrence 2f a Supervis2ry Event and (ii) the 

Original Principal Am2unt.

The Issuer shall increase the Current Principal Am2unt 2f the N2tes t2 

the l2wer 2f (a) the maximum principal am2unt that w2uld n2t trigger 

the 2ccurrence 2f a Supervis2ry Event and (b) the Original Principal 

Am2unt if, at any time fr2m (and including) the date 2f the 2ccurrence 

2f any End 2f Supervis2ry Peri2d, and whether 2r n2t a Return t2 

Financial Health has 2ccurred, any 2f the f2ll2wing events has 

2ccurred:
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(a) any declarati2n 2r payment by the Issuer 2f a dividend (whether 

in cash, shares 2r any 2ther f2rm, but n2t including a dividend 

c2nsisting s2lely 2f newly issued Issuer Shares), 2r m2re 

generally any payment 2f any nature, by the Issuer 2n Issuer 

Shares; 2r

(b) any payment 2f any nature by the Issuer (whether in cash, 

shares 2r any 2ther f2rm, but n2t including (x) a dividend 

c2nsisting s2lely 2f newly issued Issuer Shares 2r (y) any 

redempti2n by any means) 2n any Tier 1 Sub2rdinated N2tes, 

any Supp2rt Agreement 2r any 2ther securities issued by the 

Issuer 2r any l2ans granted t2 the Issuer which rank pari passu
with the N2tes, pr.vided that, in each case, such payment was 

n2t itself c2mpuls2rily required t2 be paid s2lely as a result 2f a 

dividend 2r 2ther payment having been made 2n any Parity 

Securities, any Issuer Shares, the N2tes, any Tier 1 

Sub2rdinated N2tes, any Supp2rt Agreement 2r any 2ther 

securities issued by the Issuer 2r any l2ans granted t2 the Issuer 

which rank pari passu with the N2tes; 2r

(c) any 2pti2nal redempti2n by the Issuer 2f the N2tes.

N2 such Reinstatement shall be made as a result 2f a redempti2n 2r 

repurchase by the Issuer 2r any subsidiary 2f the Issuer 2f any Parity 

Securities, 2ther Tier 1 Sub2rdinated N2tes 2r any 2ther securities 

issued by the Issuer 2r any l2ans granted t2 the Issuer which rank pari 
passu with the N2tes 2r in the event 2f a redempti2n, repurchase 2r 

2ther acquisiti2n by the Issuer 2f Issuer Shares.

The am2unt 2f any Reinstatement will n2t exceed the am2unt 2f the 

latest C2ns2lidated Net Inc2me 2f the Issuer.

F2r the av2idance 2f d2ubt, any Reinstatement shall be made up t2 such 

maximum am2unt, t2 the extent any such Reinstatement d2es n2t 

trigger the 2ccurrence 2f a Supervis2ry Event.

In the event that 2ther Tier 1 Sub2rdinated N2tes are 2utstanding and 

may als2 benefit fr2m a reinstatement 2r an increase 2f their then 

current principal am2unt in acc2rdance with their terms, any 

Reinstatement will be applied 2n a pr2-rata basis with 2ther 

reinstatements made 2n such 2ther Tier 1 Sub2rdinated N2tes.

Such Reinstatement shall be made 2n 2ne 2r m2re 2ccasi2ns in the 

c2nditi2ns described ab2ve until the Current Principal Am2unt 2f the 

N2tes has been reinstated t2 the Original Principal Am2unt (save in the 

event 2f 2ccurrence 2f an2ther Supervis2ry Event).
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Call fr9m the First Call Date: On the First Call Date and 2n any Interest Payment Date thereafter, the 

Issuer, subject t2 having given n2t less than 30, and n2t m2re than 45, 

calendar days' pri2r n2tice t2 the N2teh2lders (which n2tice shall be 

irrev2cable) in acc2rdance with C2nditi2n 11 (a General Call N9tice), 

and subject t2 pri2r appr2val 2f the SGCB, may, at its 2pti2n, redeem 

all, but n2t s2me 2nly, 2f the N2tes at their Original Principal Am2unt, 

t2gether with any am2unts 2utstanding there2n, including Accrued 

Interest.

Call bef9re 9r after the First 
Call Date f9r Taxati9n Reas9ns 
9r Regulat9ry Reas9ns:

(i) If by reas2n 2f any change in French law, any change in 

Applicable Banking Regulati2ns, 2r any change in the 2fficial 

applicati2n 2r interpretati2n 2f such laws 2r regulati2ns, 

bec2ming effective 2n 2r after the Issue Date, the pr2ceeds 2f 

the N2tes cease t2 be eligible as Tier 1 Capital f2r the Issuer, 

the Issuer may, at its 2pti2n, 2n any Interest Payment Date 

falling pri2r t2 the First Call Date, subject t2 having given n2t 

m2re than 45 n2r less than 30 calendar days' n2tice t2 

N2teh2lders (which n2tice shall be irrev2cable) in acc2rdance 

with C2nditi2n 11 (N2tices), and subject t2 the pri2r appr2val 

2f the SGCB, redeem all, but n2t s2me 2nly, 2f the N2tes at 

their Redempti2n Am2unt pr2vided that the due date f2r 

redempti2n 2f which n2tice hereunder may be given shall be n2 

earlier than the latest date 2n which the pr2ceeds 2f the N2tes 

c2uld qualify as Tier 1 Capital (an Early Redempti9n Date).

(ii) If by reas2n 2f any change in the laws 2r regulati2ns 2f the 

Republic 2f France, 2r any p2litical subdivisi2n therein 2r any 

auth2rity there2f 2r therein having p2wer t2 tax, any change in 

the applicati2n 2r 2fficial interpretati2n 2f such laws 2r 

regulati2ns, 2r any 2ther change in the tax treatment 2f the 

N2tes, bec2ming effective 2n 2r after the Issue Date, interest 

payment under the N2tes was but is n2 l2nger tax deductible by 

the Issuer f2r French c2rp2rate inc2me tax (impXts sur les 
bénéfices des s.ciétés) purp2ses, the Issuer may, at its 2pti2n, 

2n any Interest Payment Date falling pri2r t2 the First Call 

Date, subject t2 having given n2t m2re than 45 n2r less than 30 

calendar days' n2tice t2 N2teh2lders (which n2tice shall be 

irrev2cable) in acc2rdance with C2nditi2n 11 (N2tices), and 

subject t2 the pri2r appr2val 2f the SGCB, redeem all, but n2t 

s2me 2nly, 2f the N2tes at their Redempti2n Am2unt pr2vided 

that the due date f2r redempti2n 2f which n2tice hereunder may 

be given shall be n2 earlier than the latest practicable date 2n 

which the Issuer c2uld make such payment with interest 

payable being tax deductible f2r French c2rp2rate inc2me tax 

(impXts sur les bénéfices des s.ciétés) purp2ses (an Early
Redempti9n Date).

(iii) If by reas2n 2f a change in the laws 2r regulati2ns 2f the 

Republic 2f France, 2r any p2litical subdivisi2n therein 2r any 

auth2rity there2f 2r therein having p2wer t2 tax, 2r any change 

in the applicati2n 2r 2fficial interpretati2n 2f such laws 2r 

regulati2ns, bec2ming effective 2n 2r after the Issue Date, the 

Issuer w2uld 2n the 2ccasi2n 2f the next payment 2f principal 
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2r interest due in respect 2f the N2tes, n2t be able t2 make such 

payment with2ut having t2 pay additi2nal am2unts as specified 

under C2nditi2n 8 (Taxati2n), the Issuer may, 2n any Interest 

Payment Date falling pri2r t2 the First Call Date, subject t2 

having given n2t m2re than 45 n2r less than 30 calendar days' 

pri2r n2tice t2 the N2teh2lders (which n2tice shall be 

irrev2cable), in acc2rdance with C2nditi2n 11 (N2tices), and 

subject t2 the pri2r appr2val 2f the SGCB, redeem all, but n2t 

s2me 2nly, 2f the N2tes at their Redempti2n Am2unt pr2vided 

that the due date f2r redempti2n 2f which n2tice hereunder may 

be given shall be n2 earlier than the latest practicable date 2n 

which the Issuer c2uld make payment 2f principal and interest 

with2ut withh2lding f2r French taxes 2r, if such date has 

passed, as s22n as practicable thereafter (an Early Redempti9n 
Date).

(iv) If the Issuer w2uld 2n the next payment 2f principal 2r interest 

in respect 2f the N2tes be prevented by French law fr2m 

making payment t2 the N2teh2lders 2f the full am2unt then due 

and payable (including any additi2nal am2unts which w2uld be 

payable pursuant t2 C2nditi2n 8 (Taxati2n) but f2r the 

2perati2n 2f such French law), then the Issuer shall f2rthwith 

give n2tice 2f such fact t2 the Fiscal Agent and the Issuer shall 

up2n giving n2t less than ten Business Days' pri2r n2tice t2 the 

N2teh2lders in acc2rdance with C2nditi2n 11 (N2tices), and 

subject t2 the pri2r appr2val 2f the SGCB, redeem all, but n2t 

s2me 2nly, 2f the N2tes then 2utstanding at their Redempti2n

Am2unt pr2vided that the due date f2r redempti2n 2f which 

n2tice hereunder shall be given shall be n2 earlier than the latest 

practicable date 2n which the Issuer c2uld make payment 2f the 

full am2unt 2f principal and interest payable with2ut 

withh2lding f2r French taxes 2r, if such date has passed, as 

s22n as practicable thereafter (an Early Redempti9n Date).

Taxati9n: All payments 2f principal and interest in respect 2f the N2tes shall be 

made free and clear 2f, and with2ut withh2lding 2r deducti2n f2r 2r 2n 

acc2unt 2f, any present 2r future taxes, duties, assessments 2r 

g2vernmental charges 2f whatever nature imp2sed, levied, c2llected, 

withheld 2r assessed by 2r 2n behalf 2f the Republic 2f France 2r any 

p2litical subdivisi2n 2r any auth2rity there2f 2r therein having p2wer t2 

tax unless such withh2lding 2r deducti2n is required by law (Taxes). In 

that event, the Issuer shall, except in certain cases, t2 the fullest extent 

permitted by law, pay such additi2nal am2unt as may be necessary, in 

2rder that each N2teh2lder, after deducti2n 2r withh2lding 2f such 

Taxes, will receive the full am2unt then due and payable.

Meetings 9f N9teh9lders: The Terms and C2nditi2ns 2f the N2tes c2ntain pr2visi2ns f2r calling 

meetings 2f N2teh2lders t2 c2nsider matters affecting their interests 

generally. These pr2visi2ns permit defined maj2rities t2 bind all 

N2teh2lders including N2teh2lders wh2 did n2t attend and v2te at the 

relevant meeting and N2teh2lders wh2 v2ted in a manner c2ntrary t2 

the maj2rity.

Listing and admissi9n t9 Applicati2n has been made f2r the N2tes t2 be listed 2n the 2fficial list 
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trading: 2f the Luxemb2urg St2ck Exchange and admitted t2 trading 2n the 

regulated market 2f the Luxemb2urg St2ck Exchange. Such listing and 

admissi2n t2 trading is expected t2 2ccur as 2f the Issue Date 2r as s22n 

as practicable thereafter.

Ratings: The N2tes are expected t2 be assigned, 2n issue, a rating 2f "A1" by 

M22dy's Invest2rs Service, Inc, (M99dy's) and a rating 2f "BBB+" by

Standard & P22r's Rating Services, a divisi2n 2f The McGraw-Hill 

C2mpanies, Inc. (S&P).  The ratings address the Issuer's ability t2 

perf2rm its 2bligati2ns under the terms 2f the N2tes.  A rating is n2t a 

rec2mmendati2n t2 buy, sell 2r h2ld the N2tes and may be subject t2 

suspensi2n, reducti2n 2r withdrawal at any time by M22dy's 2r S&P.  

A suspensi2n, reducti2n 2r withdrawal 2f either rating assigned t2 the 

N2tes may adversely affect the market price 2f the N2tes.

Risk fact9rs There are risk fact2rs that may affect the Issuer's ability t2 fulfil its 

2bligati2ns under the N2tes and risk fact2rs that are material f2r 

assessing the market risk ass2ciated with the N2tes.  The Risks fact2rs 

are described in the secti2n entitled "Risk Fact2rs" bel2w. 

Selling Restricti9ns: The Issuer has n2t registered, and will n2t register, the N2tes under the 

Securities Act 2r any state securities laws.  Acc2rdingly, the N2tes may 

n2t be 2ffered 2r s2ld except pursuant t2 an exempti2n fr2m the 

registrati2n requirements 2f the Securities Act and any applicable state 

securities laws. There are restricti2ns 2n the sale 2f the N2tes and the 

distributi2n 2f 2ffering material relating t2 the N2tes in vari2us 

jurisdicti2ns.  See "N2tice t2 Invest2rs" and "Subscripti2n and Sale".

G9verning Law: The N2tes will be g2verned by, and c2nstrued in acc2rdance with, 

English law, except that the Sub2rdinati2n pr2visi2ns 2f the N2tes (set 

2ut in C2nditi2n 3 (Status 2f the N2tes and Sub2rdinati2n) will be 

g2verned by French law.

N9te C9des: The N2tes have been accepted f2r clearance thr2ugh Clearstream, 

Luxemb2urg and Eur2clear under N2te C2des.

The Internati2nal Securities Identificati2n Number (ISIN) f2r the N2tes 

is hS0449487619 and the C2mm2n C2de is 044948761.
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RISK FACTORS

Pri.r t. making an investment decisi.n, pr.spective invest.rs in the N.tes .ffered hereby sh.uld c.nsider 
carefully, am.ng .ther things and in light .f their financial circumstances and investment .bjectives, all the 
inf.rmati.n .f this Pr.spectus and, in particular, the risk fact.rs set f.rth bel.w. Each .f the risks 
highlighted bel.w c.uld have a material adverse effect .n the business, .perati.ns, financial c.nditi.ns .r 
pr.spects .f the Issuer, which in turn c.uld have a material adverse effect .n the am.unt .f principal and 
interest which invest.rs will receive in respect .f the N.tes. In additi.n, each .f the risks highlighted bel.w 
c.uld adversely affect the trading price .f the N.tes .r the rights .f invest.rs under the N.tes and, as a 
result, invest.rs c.uld l.se s.me .r all .f their investment. This secti.n is n.t intended t. be exhaustive and 
pr.spective invest.rs sh.uld make their .wn independent evaluati.n .f all risk fact.rs and sh.uld read the 
detailed inf.rmati.n set .ut elsewhere in this Pr.spectus. Other risks and uncertainties unkn.wn t. the 
Gr.up .r c.nsidered insignificant at this time c.uld equally have a material adverse effect .n the business, 
.perati.ns, financial c.nditi.ns .r pr.spects .f the Issuer. W.rds and expressi.ns defined in the Secti.ns 
entitled "Terms and C.nditi.ns .f the N.tes" herein shall have the same meanings in this Secti.n. 

The .rder in which the f.ll.wing risks fact.rs are presented is n.t an indicati.n .f the likelih..d .f their 
.ccurrence.

RISK FACTORS RELATING TO THE ISSUER

See Secti2n "Risk fact2rs relating t2 the Issuer" in the Cr2ss-Reference List 2n page 23 2f this Pr2spectus 

with respect t2 D2cuments Inc2rp2rated by Reference. 

RISK FACTORS RELATING TO THE NOTES

The N"tes are undated securities and need n"t be redeemed by the Issuer.

The N2tes are undated securities in respect 2f which there is n2 fixed redempti2n 2r maturity date. The 

Issuer is under n2 2bligati2n t2 redeem the N2tes at any time (except as pr2vided in C2nditi2n 6 2f the N2tes 

(Redempti2n and Purchase)).

The N2teh2lders have n2 right t2 require redempti2n 2f the N2tes, except if a judgment is issued f2r the 

ins2lvent judicial liquidati2n (liquidati.n judiciaire) 2f the Issuer 2r if the Issuer is liquidated f2r any 2ther 

reas2n. See C2nditi2n 9 2f the N2tes (Enf2rcement Event).

The N"tes are deeply sub"rdinated "bligati"ns and will be sub"rdinated t" all the Issuer's existing and 

future indebtedness.

The N2tes are by their terms deeply sub2rdinated in right 2f payment t2 all current and future 

unsub2rdinated and 2rdinarily sub2rdinated indebtedness 2f the Issuer and any prêts participatifs granted t2 

the Issuer and any titres participatifs issued by it (participating l2ans and participating securities, 

respectively, each as defined under French law). If any judgment is rendered by any c2mpetent c2urt 

declaring the judicial liquidati2n (liquidati.n judiciaire) 2f the Issuer 2r if the Issuer is liquidated f2r any 

2ther reas2n, the rights 2f payment 2f the h2lders 2f N2tes shall rank in pri2rity 2nly t2 any payments t2 

h2lders 2f Issuer Shares. In the event 2f inc2mplete payment 2f unsub2rdinated credit2rs, the 2bligati2ns 2f 

the Issuer in c2nnecti2n with the N2tes will be terminated. Alth2ugh the N2tes may pay a higher rate 2f 

interest than c2mparable n2tes which are n2t deeply sub2rdinated, there is a greater p2tential risk that an 

invest2r in the N2tes will l2se all 2r s2me 2f its investment sh2uld the Issuer bec2me ins2lvent.

As 2f 30 June 2009, the Issuer had indebtedness 2f $1,017 billi2n, including but n2t limited t2 debt due t2 

banks, cust2mer dep2sits (including savings acc2unts), debt securities, 2ther liabilities and sub2rdinated 

indebtedness, all 2f which are seni2r t2 the N2tes.
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The Issuer is n"t pr"hibited fr"m issuing further debt which may rank pari passu with "r seni"r t" the 

N"tes.

There is n2 restricti2n 2n the am2unt 2f debt that the Issuer may issue that ranks seni2r t2 the N2tes 2r 2n the 

am2unt 2f securities that it may issue that rank pari passu with the N2tes. The issue 2f any such debt 2r 

securities may reduce the am2unt rec2verable by invest2rs up2n the Issuer's bankruptcy. If the Issuer's 

financial c2nditi2n were t2 deteri2rate, the N2teh2lders c2uld suffer direct and materially adverse 

c2nsequences, including suspensi2n 2f interest and reducti2n 2f interest and principal and, if the Issuer were 

liquidated (whether v2luntarily 2r inv2luntarily), the N2teh2lders c2uld suffer l2ss 2f their entire investment.

As 2f 30 June 2009, the Issuer had $7.9 billi2n 2f indebtedness 2utstanding that ranks pari passu t2 the 

N2tes. 

There are n" events "f default under the N"tes.

The C2nditi2ns 2f the N2tes d2 n2t pr2vide f2r events 2f default all2wing accelerati2n 2f the N2tes if certain 

events 2ccur. Acc2rdingly, if the Issuer fails t2 meet any 2bligati2ns under the N2tes, including the payment 

2f any interest, invest2rs will n2t have the right 2f accelerati2n 2f principal. Up2n a payment default, the 

s2le remedy available t2 N2teh2lders f2r rec2very 2f am2unts 2wing in respect 2f any payment 2f principal 

2r interest 2n, the N2tes will be the instituti2n 2f pr2ceedings t2 enf2rce such payment. N2twithstanding the 

f2reg2ing, the Issuer will n2t, by virtue 2f the instituti2n 2f any such pr2ceedings, be 2bliged t2 pay any sum 

2r sums s22ner than the same w2uld 2therwise have been payable by it.

In certain circumstances, the Issuer may decide n"t t" pay interest "n the N"tes "r be required by the 

terms "f the N"tes n"t t" pay such interest.

F2r s2 l2ng as the c2mpuls2ry interest pr2visi2ns d2 n2t apply, the Issuer may elect, and in certain 

circumstances shall be required, n2t t2 pay interest falling due 2n the N2tes 2n any Interest Payment Date. 

Any interest n2t s2 paid 2n any such Interest Payment Date shall be f2rfeited and shall n2 l2nger be due and 

payable by the Issuer, save as 2therwise pr2vided. See C2nditi2n 4 2f the N2tes (Interest and Interest 

Suspensi2n).

In additi2n, in certain circumstances, payment 2f interest will be suspended aut2matically up2n the 

2ccurrence 2f a Supervis2ry Event. See C2nditi2n 4 2f the N2tes (Interest and Interest Suspensi2n).

The Issuer may reduce the principal am"unt "f the N"tes t" abs"rb l"sses.

The N2tes are being issued f2r capital adequacy regulat2ry purp2ses with the intenti2n and purp2se 2f being 

eligible as Tier 1 Capital 2f the Issuer. See C2nditi2n 3 2f the N2tes (Status 2f the N2tes and Sub2rdinati2n) 

and "Capital Adequacy 2f the S2ciété Générale Gr2up". Such eligibility depends up2n a number 2f 

c2nditi2ns being satisfied, which are reflected in the Terms and C2nditi2ns 2f the N2tes. One 2f these 

relates t2 the ability 2f the N2tes and the pr2ceeds 2f their issue t2 be available t2 abs2rb any l2sses 2f the 

Issuer. Acc2rdingly, in certain circumstances and/2r up2n the 2ccurrence 2f certain events, payments 2f 

interest under the N2tes may be restricted and, in certain cases, f2rfeited and the am2unt 2f Br2ken Interest 

and the Current Principal Am2unt 2f the N2tes may be reduced. See C2nditi2n 5 2f the N2tes (L2ss 

Abs2rpti2n and Return t2 Financial Health).

The Issuer may redeem the N"tes under certain circumstances.

The N2tes are undated securities in respect 2f which there is n2 fixed redempti2n 2r maturity date. 

Nevertheless, the N2tes may be redeemed at the 2pti2n 2f the Issuer (a) in wh2le (but n2t in part) 2n the First 

Call Date and 2n any Interest Payment Date thereafter and (b) in wh2le (but n2t in part) at any time f2r 

certain tax 2r regulat2ry reas2ns. See C2nditi2n 6 2f the N2tes (Redempti2n and Purchase). Early 

redempti2n 2f the N2tes is subject t2 the pri2r appr2val 2f the Secrétariat général de la C.mmissi.n 
bancaire.
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Redempti"n f"r regulat"ry reas"ns

The Issuer may redeem the N2tes in wh2le (but n2t in part) if, as a result 2f any change in French law 2r 

regulati2ns, 2r any change in the 2fficial applicati2n 2r interpretati2n there2f, the pr2ceeds 2f the N2tes cease 

t2 be eligible as Tier 1 Capital f2r the Issuer.

Redempti"n f"r tax reas"ns

The Issuer may redeem the N2tes in wh2le (but n2t in part) if (i) interest payment under the N2tes was but is 

n2 l2nger tax deductible by the Issuer f2r French c2rp2rate inc2me tax (impXts sur les bénéfices des s.ciétés) 

purp2ses as a result 2f a change in French tax law 2r interpretati2n 2f such law bec2ming effective after the 

issue date 2f the N2tes 2r (ii) the Issuer bec2mes 2bliged t2 pay additi2nal am2unts in respect 2f French 

withh2lding tax as a result 2f a change in French tax law 2r interpretati2n 2f such law bec2ming effective 

after the issue date 2f the N2tes 2r (iii) the Issuer is prevented by French law fr2m making payment t2 the 

N2teh2lders 2f the full am2unt then due and payable (including any additi2nal am2unts which w2uld be 

payable pursuant t2 C2nditi2n 8 (Taxati2n) but f2r the 2perati2n 2f such French law). Any redempti2n 2f 

the N2tes will be subject t2 C2nditi2n 6.2 2f the N2tes (Redempti2n and Purchase).

In each 2f the ab2ve cases, there can be n2 assurance that, at the relevant time, invest2rs will be able t2 

reinvest the am2unts received up2n redempti2n at a rate that will pr2vide the same returns as their 

investment in the N2tes.

The N"tes are a new issue "f securities, and there is n" assurance that a trading market will devel"p "r 

that it will be liquid.

The N2tes are a new issue 2f securities and have n2 established trading market and there can be n2 assurance 

that an active trading market will devel2p. Even if an active trading market d2es devel2p, n2 2ne, including 

any 2f the Managers, is required t2 maintain its liquidity. The liquidity and the market prices f2r the N2tes 

can be expected t2 vary with changes in market and ec2n2mic c2nditi2ns, the Issuer's financial c2nditi2n and 

pr2spects and 2ther fact2rs that generally influence the market prices 2f securities.

Any decline in the credit ratings "f the Issuer "r changes in rating meth"d"l"gies may affect the market 

value "f the N"tes.

The credit ratings 2f the Issuer are an assessment 2f its ability t2 pay its 2bligati2ns, including th2se 2n the 

2ffered N2tes.  C2nsequently, actual 2r anticipated declines in the credit ratings 2f the Issuer may affect the 

market value 2f the N2tes.  The Issuer expects that tw2 credit rating agencies will assign credit ratings t2 the 

N2tes 2n issue.  The ratings may n2t reflect the p2tential impact 2f all risks related t2 structure, market, 

additi2nal fact2rs discussed ab2ve, and 2ther fact2rs that may affect the value 2f the N2tes. 

A credit rating is n2t a rec2mmendati2n t2 buy, sell 2r h2ld securities and may be revised 2r withdrawn by 

the rating agency at any time.  In additi2n, the rating agencies may change their meth2d2l2gies f2r rating 

securities with features similar t2 the N2tes in the future.  This may include the relati2nship between ratings 

assigned t2 an issuer's seni2r securities and ratings assigned t2 securities with features similar t2 the N2tes, 

s2metimes called "n2tching".  If the rating agencies were t2 change their practices f2r rating such securities 

in the future and the ratings 2f the N2tes were t2 be subsequently l2wered, this may have a negative impact 

2n the trading price 2f the N2tes. 

Interest payments in respect "f the N"tes may be subject t" the EU Directive "n the Taxati"n "f Savings 

Inc"me.

Under EC C2uncil Directive 2003/48/EC 2n the taxati2n 2f savings inc2me (the Savings Directive), 

Member States are required t2 pr2vide t2 the tax auth2rities 2f an2ther Member State details 2f payments 2f 

interest (2r similar inc2me) paid by a pers2n within its jurisdicti2n t2 an individual resident in that 2ther 
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Member State. H2wever, f2r a transiti2nal peri2d, Belgium, Luxemb2urg and Austria are instead required 

(unless during that peri2d they elect 2therwise) t2 2perate a withh2lding system in relati2n t2 such payments 

(the ending 2f such transiti2nal peri2d being dependent up2n the c2nclusi2n 2f certain 2ther agreements 

relating t2 inf2rmati2n exchange with certain 2ther c2untries). A number 2f n2n-EU c2untries and territ2ries 

including Switzerland have ad2pted similar measures (a withh2lding system in the case 2f Switzerland).

If a payment were t2 be made 2r c2llected thr2ugh a Member State which has 2pted f2r a withh2lding system 

and an am2unt 2f, 2r in respect 2f, tax were t2 be withheld fr2m that payment, neither the Issuer n2r any 

Paying Agent n2r any 2ther pers2n w2uld be 2bliged t2 pay additi2nal am2unts with respect t2 any N2te as a 

result 2f the imp2siti2n 2f such withh2lding tax. The Issuer is required t2 maintain a Paying Agent in a 

Member State that is n2t 2bliged t2 withh2ld 2r deduct tax pursuant t2 the Directive.

On 15 September 2008, the Eur2pean C2mmissi2n issued a rep2rt t2 the C2uncil 2f the Eur2pean Uni2n 2n 

the 2perati2n 2f the Savings Directive, which included the Eur2pean C2mmissi2n's advice 2n the need f2r 

changes t2 the Savings Directive.  On 13 N2vember 2008, the Eur2pean C2mmissi2n published a m2re 

detailed pr2p2sal f2r amendments t2 the Savings Directive, which included a number 2f suggested changes. 

If any 2f th2se pr2p2sed changes are made in relati2n t2 the Savings Directive, they may amend 2r br2aden 

the sc2pe 2f the requirements described ab2ve.

Legal investment c"nsiderati"ns may restrict certain investments.

The investment activities 2f certain invest2rs are subject t2 legal investment laws and regulati2ns, 2r review 

2r regulati2n by certain auth2rities. Each p2tential invest2r sh2uld c2nsult its legal advisers t2 determine 

whether and t2 what extent (1) the N2tes are legal investments f2r it, (2) N2tes can be used as c2llateral f2r 

vari2us types 2f b2rr2wing and (3) 2ther restricti2ns apply t2 its purchase 2r pledge 2f any N2tes. Financial 

instituti2ns sh2uld c2nsult their legal advis2rs 2r the appr2priate regulat2rs t2 determine the appr2priate 

treatment 2f N2tes under any applicable risk-based capital 2r similar rules.

N" v"ting rights

The N2tes d2 n2t give the N2teh2lders the right t2 v2te at meetings 2f the shareh2lders 2f the Issuer.

N" legal and tax advice

Each pr2spective invest2r sh2uld c2nsult its 2wn advisers as t2 legal, tax and related aspects 2f an 

investment in the N2tes. A N2teh2lder's effective yield 2n the N2tes may be diminished by the tax impact 

2n that N2teh2lder 2f its investment in the N2tes. 

A N2teh2lder's actual yield 2n the N2tes may be reduced fr2m the stated yield by transacti2n c2sts.

French Ins"lvency Law

Under French ins2lvency law as amended by 2rdinance n°2008-1345 dated 18 December 2008 which came 

int2 f2rce 2n 15 February 2009, h2lders 2f debt securities are aut2matically gr2uped int2 a single assembly 

2f h2lders (the Assembly) in case 2f the 2pening in France 2f a preservati2n (pr.cédure de sauvegarde) 2r a 

judicial re2rganisati2n pr2cedure (pr.cédure de redressement judiciaire) 2f the Issuer, in 2rder t2 defend 

their c2mm2n interests.

The Assembly c2mprises h2lders 2f all debt securities issued by the Issuer (including the N2tes), whether 2r 

n2t under a debt issuance pr2gramme (such as a eur2 medium term n2tes pr2gramme) and regardless 2f their 

g2verning law. 

The Assembly deliberates 2n the draft safeguard (pr.jet de plan de sauvegarde) 2r judicial re2rganisati2n 

plan (pr.jet de plan de redressement) applicable t2 the Issuer and may further agree t2: 
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- m2dify the liabilities (charges) 2f h2lders 2f debt securities (including the N2teh2lders) by rescheduling 

and/2r writing-2ff debts; 

- establish an unequal treatment between h2lders 2f different classes 2f debt securities (including the 

N2teh2lders) as appr2priate under the circumstances; and/2r 

- decide t2 c2nvert debt securities (including the N2tes) int2 shares. 

Decisi2ns 2f the Assembly will be taken by a tw2-thirds maj2rity (calculated as a pr2p2rti2n 2f the debt 

securities held by the h2lders attending such Assembly 2r represented thereat). N2 qu2rum is required 2n the 

sec2nd c2nv2cati2n 2f the Assembly if the first c2nv2cati2n fails t2 meet the required qu2rum 2f 2ne fifth 2f 

all the N2teh2lders. F2r the av2idance 2f d2ubt, the pr2visi2ns relating t2 the Meetings 2f N2teh2lders 

described in the Terms and C2nditi2ns 2f the N2tes set 2ut in this Pr2spectus will n2t be applicable in these 

circumstances.
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DOCUMENTS INCORPORATED BY REFERENCE

This Pr2spectus sh2uld be read and c2nstrued in c2njuncti2n with the f2ll2wing d2cuments which have been 

previ2usly published and that have been filed with the CSSF in Luxemb2urg and shall be inc2rp2rated in, 

and f2rm part 2f, this Pr2spectus (t2gether, the D9cuments Inc9rp9rated by Reference):

(a) the English versi2n 2f the sec2nd update t2 the 2009 Registrati2n D2cument 2f S2ciété Générale 

submitted t2 the Aut.rité des Marchés Financiers 2n 6 August 2009 under N2. D.09-0095-A02, 

except f2r page 1 c2ntaining the Aut.rité des Marchés Financiers visa, the statement 2f the pers2n 

resp2nsible f2r the update t2 the Registrati2n D2cument at page 224 and pages 226-227 c2ntaining 

the Cr2ss Reference Table (the Sec9nd Update t9 the 2009 Registrati9n D9cument).  The Sec2nd 

Update t2 the 2009 Registrati2n D2cument c2ntains, am2ng 2ther things, the interim and 2ther 

financial inf2rmati2n 2f S2ciété Générale up t2 30 June 2009.  T2 the extent that the Sec2nd Update 

t2 the 2009 Registrati2n D2cument itself inc2rp2rates d2cuments by reference, such d2cuments shall 

n2t be deemed inc2rp2rated by reference herein;

(b) the English versi2n 2f the first update t2 the 2009 Registrati2n D2cument 2f S2ciété Générale 

submitted t2 the Aut.rité des Marchés Financiers 2n 12 May 2009 under N2.D.09-0095-A01, except 

f2r the inside c2ver page c2ntaining the Aut.rité des Marchés Financiers visa, the statement 2f the 

pers2n resp2nsible f2r the update t2 the Registrati2n D2cument at page 54 and Chapter 6 c2ntaining 

the Cr2ss Reference Table 2n pages 56 t2 57 (the First Update t9 the 2009 Registrati9n 
D9cument). T2 the extent that the first update t2 the 2009 Registrati2n D2cument itself inc2rp2rates 

d2cuments by reference, such d2cuments shall n2t be deemed inc2rp2rated by reference herein;

(c) the English versi2n 2f the amendment t2 the 2009 Registrati2n D2cument (the 2009 Amendment 
D9cument) filed with the Aut.rité des Marchés Financiers 2n 8 April 2009. The 2009 Amendment 

D2cument c2ntains, am2ng 2ther things, amended inf2rmati2n relating t2 c2rp2rate g2vernance, risk 

management, financial inf2rmati2n and legal inf2rmati2n. T2 the extent that the 2009 Amendment 

D2cument itself inc2rp2rates d2cuments by reference, such d2cuments shall n2t be deemed 

inc2rp2rated by reference herein;

(d) the English versi2n 2f the 2009 d.cument de référence 2f S2ciété Générale submitted t2 the Aut.rité 
des Marchés Financiers 2n 4 March 2009 under N2. D 09-0095 except f2r the inside c2ver page

c2ntaining the Aut.rité des Marchés Financiers visa and related textb2x, the statement made by M. 

Oudéa 2f S2ciété Générale at page 408 2f the 2009 registrati2n d2cument and Chapter 13, pages 411 

t2 412, c2ntaining the Cr2ss Reference Table (the 2009 Registrati9n D9cument). The 2009

Registrati2n D2cument c2ntains am2ng 2ther things, the audited annual c2ns2lidated financial 

statements 2f S2ciété Générale f2r the financial year ended 31 December 2008 and the related n2tes 

(at pages 202-309) and the audit rep2rt (at pages 310-311). T2 the extent that the 2009 Registrati2n 

D2cument itself inc2rp2rates d2cuments by reference, such d2cuments shall n2t be deemed 

inc2rp2rated by reference herein;

(e) the English versi2n 2f the 2008 d.cument de référence 2f S2ciété Générale submitted t2 the Aut.rité 
des Marchés Financiers 2n 3 March 2008 under N2. D.08-0084,  except f2r the inside c2ver page

c2ntaining the Aut.rité des Marchés Financiers visa, the statement made by M. B2ut2n 2f S2ciété 

Générale at page 354 and Chapter 13, pages 357 t2 358 c2ntaining the Cr2ss Reference Table (the 

2008 Registrati9n D9cument). The 2008 Registrati2n D2cument c2ntains, am2ng 2ther things, the 

audited annual c2ns2lidated financial statements 2f S2ciété Générale f2r the financial year ended 31 

December 2007 and the related n2tes (at pages 168-265) and the audit rep2rt (at pages 266-267). T2 

the extent that the 2008 Registrati2n D2cument itself inc2rp2rates d2cuments by reference, such 

d2cuments shall n2t be deemed inc2rp2rated by reference herein.
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Any inf2rmati2n n2t specifically referred t2 ab2ve but c2ntained in a d2cument inc2rp2rated by reference 

herein is inc2rp2rated by reference f2r inf2rmati2n purp2ses 2nly.

C2pies 2f d2cuments inc2rp2rated by reference in this Pr2spectus can be 2btained fr2m the 2ffice 2f S2ciété 

Générale and the specified 2ffice 2f each 2f the Paying Agents, in each case at the address given at the end 2f 

this Pr2spectus. This Pr2spectus and the d2cuments inc2rp2rated by reference are available 2n the

Luxemb2urg St2ck Exchange's website at www.b2urse.lu and 2n the Issuer's website at www.s2cgen.c2m.

Any statement c2ntained in the D2cuments Inc2rp2rated by Reference shall be deemed t2 be m2dified 2r 

superseded f2r the purp2se 2f this Pr2spectus, t2 the extent that a statement c2ntained herein m2difies 2r 

supersedes such earlier statement (whether expressly, by implicati2n 2r 2therwise).  Any statement s2 

m2dified 2r superseded shall n2t be deemed, except as s2 m2dified 2r superseded, t2 c2nstitute a part 2f this 

Pr2spectus.

The D2cuments Inc2rp2rated by Reference shall be read in c2nnecti2n with the table bel2w (as set 2ut in 

Cr9ss-Reference List).  Any inf2rmati2n c2ntained in the D2cuments Inc2rp2rated by Reference that is n2t 

cr2ss-referenced in the f2ll2wing table is f2r inf2rmati2nal purp2ses 2nly.
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CROSS-REFERENCE LIST

Inf9rmati9n included in the 2009 Registrati9n D9cument, the First Update t9 the 2009 Registrati9n 
D9cument and the Sec9nd Update t9 the 2009 Registrati9n D9cument

RISK FACTORS

Risk fact2rs that may affect the issuer's ability t2 

fulfil its 2bligati2ns under the securities

2009 Registrati2n D2cument, pages 148 t2 150 and 

152 t2 193

Sec2nd Update t2 the 2009 Registrati2n D2cument 

pages 53 t2 121

INFORMATION ABOUT THE ISSUER

HISTORY AND DEVELOPMENT OF THE 
ISSUER:

The legal and c2mmercial name 2f the Issuer 2009 Registrati2n D2cument, pages 2 and 413

The place 2f registrati2n 2f the Issuer and its 

registrati2n number

2009 Registrati2n D2cument, page 413

The date 2f inc2rp2rati2n and the length 2f life 2f the 

Issuer

2009 Registrati2n D2cument, page 413

The d2micile and legal f2rm 2f the Issuer, the 

legislati2n under which the Issuer 2perates, its 

c2untry 2f inc2rp2rati2n, and the address and 

teleph2ne number 2f its registered 2ffice

2009 Registrati2n D2cument, page 413

Recent Events 2009 Registrati2n D2cument, page 55

BUSINESS OVERVIEW

PRINCIPAL ACTIVITIES

A descripti2n 2f the Issuer's principal activities 

stating the main categ2ries 2f pr2ducts s2ld and/2r 

services perf2rmed

2009 Registrati2n D2cument, pages 6 t2 13 and 51 t2 

52

First Update t2 the 2009 Registrati2n D2cument, 

pages 3 t2 13

Sec2nd Update t2 the 2009 Registrati2n D2cument, 

pages 4, 7 t2 8, 11 t2 12 and 34 t2 35

ORGANISATIONAL STRUCTURE

If the Issuer is part 2f a gr2up, a brief descripti2n 2f 

the gr2up and 2f the Issuer's p2siti2n within it.

2009 Registrati2n D2cument, pages 26 t2 27

Sec2nd Update t2 the 2009 Registrati2n D2cument, 

pages 11 t2 12
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ADMINISTRATIVE, MANAGEMENT, AND 
SUPERVISORY BODIES

Names, business addresses and functi2ns in the 

Issuer 2f the members 2f the administrative, 

management, and supervis2ry b2dies, and an 

indicati2n 2f the principal activities perf2rmed by 

them 2utside the Issuer where these are significant 

with respect t2 that Issuer:

2009 Registrati2n D2cument, pages 64 t2 78

First Update t2 the 2009 Registrati2n D2cument, 

pages 14 t2 16

Sec2nd Update t2 the 2009 Registrati2n D2cument, 

pages 47 t2 52

CONFLICTS OF INTEREST

P2tential c2nflicts 2f interests between any duties t2 

the issuing entity 2f the pers2ns referred t2 in item 

9.1 and their private interests and 2r 2ther duties 

must be clearly stated.  In the event that there are n2 

such c2nflicts, make a statement t2 that effect.

2009 Registrati2n D2cument, page 69-74

MAJOR SHAREHOLDERS

T2 the extent kn2wn t2 the Issuer, state whether the 

Issuer is directly 2r indirectly 2wned 2r c2ntr2lled 

and by wh2m, and describe the nature 2f such 

c2ntr2l, and describe the measures in place t2 ensure 

that such c2ntr2l is n2t abused.

2009 Registrati2n D2cument, page 23 and page 385

FINANCIAL INFORMATION CONCERNING 
THE ISSUER'S ASSETS AND LIABILITIES, 
FINANCIAL POSITION AND PROFITS AND 
LOSSES

FINANCIAL STATEMENTS

If the Issuer prepares b2th 2wn and c2ns2lidated 

financial statements, include at least the c2ns2lidated 

financial statements in the registrati2n d2cument.

2009 Registrati2n D2cument, pages 196 t2 309

(c2ns2lidated) and 313 t2 380 (parent)

2008 Registrati2n D2cument, pages 162 t2 264 

(c2ns2lidated) and 269 t2 329 (parent)

AUDITING OF HISTORICAL ANNUAL FINANCIAL INFORMATION

A statement that the hist2rical financial inf2rmati2n 

has been audited.  If audit rep2rts 2n the hist2rical 

financial inf2rmati2n have been refused by the 

statut2ry audit2rs 2r if they c2ntain qualificati2ns 2r

disclaimers, such refusal 2r such qualificati2ns 2r 

disclaimers must be repr2duced in full and the 

reas2ns given.

2009 Registrati2n D2cument, pages 310 t2 311 and 

382 t2 383

2008 Registrati2n D2cument, pages 266 t2 267 and 

330 t2 331

MATERIAL CONTRACTS

A brief summary 2f all material c2ntracts that are n2t 2009 Registrati2n D2cument, pages 55 and 62
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entered int2 in the 2rdinary c2urse 2f the Issuer's 

business, which c2uld result in any gr2up member 

being under an 2bligati2n 2r entitlement that is 

material t2 the Issuer's ability t2 meet its 2bligati2n 

t2 security h2lders in respect 2f the securities being 

issued.

BALANCE SHEET 2009 Registrati2n D2cument, pages 196 t2 197

2008 Registrati2n D2cument, pages 162 t2 163

INCOME STATEMENT 2009 Registrati2n D2cument, page 198

2008 Registrati2n D2cument, page 164 

NOTES AND AUDITORS' REPORT 2009 Registrati2n D2cument, pages 202 t2 311

2008 Registrati2n D2cument, pages 168 t2 267
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TERMS AND CONDITIONS OF THE NOTES

The f.ll.wing (except f.r paragraphs in italics) is the text .f the terms and c.nditi.ns applicable t. the N.tes 
which (subject t. m.dificati.n and except f.r the paragraphs in italics) will be end.rsed .n the definitive 
n.tes (if any) issued in respect .f the N.tes and inc.rp.rated by reference int. the gl.bal n.tes representing 
the N.tes (the Gl"bal N"tes).  See The Gl.bal N.tes (bel.w) f.r a descripti.n .f pr.visi.ns that apply t. the 
N.tes while they are represented by Gl.bal N.tes, s.me .f which m.dify the effect .f the f.ll.wing terms and 
c.nditi.ns.

The issue 2utside the Republic 2f France 2f the $ 1,000,000,000 Undated Deeply Sub2rdinated Fixed t2 

Fl2ating Rate N2tes (the N9tes, which expressi2n shall in these C2nditi2ns, include any further n2tes issued 

pursuant t2 C2nditi2n 13 (Further Issues) and f2rming a single series with the N2tes) 2f S2ciété Générale 

(the Issuer) was decided 2n 2r ab2ut 2 September 2009 by M. Severin Cabannes, acting pursuant t2 a 

res2luti2n 2f the b2ard 2f direct2rs (c.nseil d'administrati.n) 2f the Issuer dated 6 May 2009.  The N2tes are 

issued subject t2 and with the benefit 2f a fiscal agency agreement (the Agency Agreement) dated 2n 2r 

ab2ut 4 September 2009 between the Issuer, S2ciété Générale Bank & Trust as fiscal agent and principal 

paying agent (the Fiscal Agent, which expressi2n shall, where the c2ntext s2 admits, include any success2r 

f2r the time being 2f the Fiscal Agent), and the 2ther paying agents named therein (t2gether, the Paying 
Agents, which expressi2n shall, where the c2ntext s2 admits, include the Fiscal Agent and any success2rs f2r 

the time being 2f the Paying Agents 2r any additi2nal paying agents app2inted thereunder fr2m time t2 time).  

S2ciété Générale will act as calculati2n agent (the Calculati9n Agent, which expressi2n shall, where the 

c2ntext s2 admits, include any success2r f2r the time being 2f the Calculati2n Agent).  Reference bel2w t2 

the Agents shall be t2, the Fiscal Agent, the Paying Agents and/2r the Calculati2n Agent, as the case may be.  

C2pies 2f the Agency Agreement are available f2r inspecti2n during n2rmal business h2urs by the h2lders 2f 

the N2tes (the N9teh9lders) and the h2lders 2f the interest c2up2ns and the tal2ns (Tal9ns) f2r further 

interest c2up2ns appertaining t2 the N2tes respectively, the C9up9nh9lders and the C9up9ns (which 

expressi2n shall in these C2nditi2ns, unless the c2ntext 2therwise requires, include the h2lders 2f the Tal2ns 

and the Tal2ns respectively) at the specified 2ffices 2f each 2f the Paying Agents.  References herein t2 

C9nditi9ns are, unless the c2ntext 2therwise requires, t2 the numbered paragraphs bel2w.

1. DEFINITIONS

F2r the purp2ses 2f these C2nditi2ns:

Accrued Interest means any interest accrued and due.

Applicable Banking Regulati9ns means, at any time, the capital adequacy regulati2ns then in effect 

2f the regulat2ry auth2rity in France (2r if the Issuer bec2mes d2miciled in a jurisdicti2n 2ther than 

France, such 2ther relevant jurisdicti2n) having auth2rity t2 ad2pt capital adequacy regulati2ns with 

respect t2 the Issuer.

BIS Press Release has the meaning set f2rth in C2nditi2n 3 (Status 2f the N2tes and Sub2rdinati2n).

Br9ken Interest means, in respect 2f any Interest Peri2d wh2se Interest Payment Date is an 

Opti2nal Interest Payment Date, the am2unt 2f interest which accrues 2n the N2tes, as calculated by 

the Calculati2n Agent, with respect t2 the peri2d fr2m (and including) the immediately preceding 

Interest Payment Date (2r in the case 2f the first Interest Peri2d, the Issue Date) t2 (but excluding) 

the date 2f the 2ccurrence 2f a Supervis2ry Event.

Business Day means, unless 2therwise specified, a day (2ther than a Saturday 2r Sunday) 2n which 

c2mmercial banks are 2pen f2r business in Paris and Luxemb2urg.

Calculati9n Agent means S2ciété Générale Bank & Trust.
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Calculati9n Date means the third TARGET2 Settlement Day pri2r t2 the Early Redempti2n Date.

C9mpuls9ry Interest Payment Date means each Interest Payment Date pri2r t2 which, at any time 

during a peri2d 2f 2ne year pri2r t2 such Interest Payment Date:

(a) the Issuer declared 2r paid a dividend (whether in cash, shares 2r any 2ther f2rm, but n2t 

including a dividend c2nsisting s2lely 2f newly issued Issuer Shares), 2r m2re generally 

made a payment 2f any nature, 2n any Issuer Shares; 2r

(b) the Issuer made a payment 2f any nature (whether in cash, shares 2r any 2ther f2rm, but n2t 

including (x) a dividend c2nsisting s2lely 2f newly issued Issuer Shares 2r (y) any 

redempti2n by any means) 2n any Tier 1 Sub2rdinated N2tes, any Supp2rt Agreement 2r

any 2ther securities issued by the Issuer 2r any l2ans granted t2 the Issuer which rank pari 
passu with the N2tes, pr.vided that, in each case, such payment was n2t itself c2mpuls2rily 

required t2 be paid s2lely as a result 2f a dividend 2r 2ther payment having been made 2n 

any Parity Securities, any Issuer Shares, the N2tes, any Tier 1 Sub2rdinated N2tes, any 

Supp2rt Agreement 2r any 2ther securities issued by the Issuer 2r any l2ans granted t2 the 

Issuer which rank pari passu with the N2tes; 2r

(c) any subsidiary 2f the Issuer which has issued Parity Securities declared 2r paid a dividend 

2n such Parity Securities, pr.vided that such dividend was n2t itself c2mpuls2rily required 

t2 be paid s2lely as a result 2f a dividend 2r 2ther payment having been made 2n such Parity 

Securities, any 2ther Parity Securities, any Issuer Shares, the N2tes, any Tier 1 Sub2rdinated 

N2tes, any Supp2rt Agreement 2r any 2ther securities issued by the Issuer 2r any l2ans 

granted t2 the Issuer which rank pari passu with the N2tes,

pr2vided h2wever that, if a Supervis2ry Event 2ccurred during the Interest Peri2d immediately 

preceding such Interest Payment Date, such Interest Payment Date shall 2nly be a C2mpuls2ry 

Interest Payment Date if such Supervis2ry Event 2ccurred pri2r t2 the relevant event described in 

sub-paragraph (a), (b)2r (c) ab2ve.

F2r the av2idance 2f d2ubt, there will be n2 C2mpuls2ry Interest Payment Date as a result 2f a 

redempti2n 2r repurchase by the Issuer 2r any subsidiary 2f the Issuer 2f any Parity Securities, Tier 1 

Sub2rdinated N2tes (including the N2tes) 2r any 2ther securities issued by the Issuer 2r any l2ans 

granted t2 the Issuer which rank pari passu with the N2tes 2r as a result 2f a redempti2n, repurchase 

2r 2ther acquisiti2n by the Issuer 2f any class 2f Issuer Shares.

C9ns9lidated Net Inc9me means the c2ns2lidated net inc2me (excluding min2rity interests) 2f the 

Issuer, as calculated and set 2ut in the audited annual c2ns2lidated acc2unts 2f the Issuer ad2pted by 

the Issuer's shareh2lders' general meeting.

C9up9n has the meaning set f2rth ab2ve.

C9up9nh9lder has the meaning set f2rth ab2ve.

CRBF Regulati9n has the meaning set f2rth in C2nditi2n 3 (Status 2f the N2tes and Sub2rdinati2n).

Current Principal Am9unt means, at any time, the principal am2unt 2f each N2te calculated 2n the 

basis 2f the Original Principal Am2unt 2f such N2te as such am2unt may be reduced, 2n 2ne 2r m2re 

2ccasi2ns pursuant t2 the applicati2n 2f the L2ss Abs2rpti2n mechanism and/2r reinstated 2n 2ne 2r 

m2re 2ccasi2ns f2ll2wing a Return t2 Financial Health, as the case may be, pursuant t2 

C2nditi2ns 5.1 (L2ss Abs2rpti2n) and 5.2 (Return t2 Financial Health).

Early Redempti9n Date has the meaning set f2rth in C2nditi2n 6.2(b).
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EEA means the Eur2pean Ec2n2mic Area.

End 9f Supervis9ry Peri9d means, f2ll2wing a Supervis2ry Event, the earlier t2 2ccur 2f either 2f 

the f2ll2wing events:

(a) if (i) a Supervis2ry Event has 2ccurred (whether pursuant t2 paragraph (a) 2r paragraph (b)

2f the definiti2n there2f) and (ii) in the case 2f a Supervis2ry Event pursuant t2 

paragraph (b), the circumstances described in paragraph (a) 2f the definiti2n 2f Supervis2ry 

Event have eventuated the aggregate 2f the risk-based c2ns2lidated capital rati2s 2f the 

Issuer and its c2ns2lidated subsidiaries and affiliates, calculated in acc2rdance with the 

Applicable Banking Regulati2ns, c2mplying with the minimum percentage required in 

acc2rdance with Applicable Banking Regulati2ns; 2r

(b) if (i) a Supervis2ry Event has 2ccurred pursuant t2 paragraph (b) 2f the definiti2n 2f 

Supervis2ry Event and (ii) the circumstances described in paragraph (a) 2f the definiti2n 2f 

Supervis2ry Event have n2t eventuated, SGCB n2tifying the Issuer that it has determined, in 

its s2le and abs2lute discreti2n, that, in view 2f the then financial c2nditi2n 2f the Issuer, the 

circumstances which led it t2 pr2vide the n2tificati2n pursuant t2 paragraph (b) are n2 l2nger 

c2ntinuing.

EU Savings Directive Tax Law has the meaning set f2rth in C2nditi2n 7.7 (Agents).

Existing Supp9rt Agreements means the supp2rt agreements executed by the Issuer in c2nnecti2n 

with the f2ll2wing issues 2f securities:

(a) the $500,000,000 7.875% N2n-cumulative Trust Preferred Securities issued by SG Capital 

Trust I 2n 22 February 2000;

(b) the U.S.$90,000,000 Fl2ating Rate N2n-cumulative C2mpany Preferred Securities, Class B-

1 and the U.S.$335,000,000 6.302% N2n-cumulative C2mpany Preferred Securities, Class 

B-2 issued by SG Preferred Capital II, L.L.C. 2n 27 N2vember 2001; and

(c) the $650,000,000 5.419% N2n-cumulative Trust Preferred Securities issued by SG Capital 

Trust III 2n 10 N2vember 2003.

Extra9rdinary Res9luti9n has the meaning set f2rth in Schedule 3 t2 the Agency Agreement.

First Call Date means 4 September 2019.

Fixed Interest Rate has the meaning set f2rth in C2nditi2n 4.1 (General).

Fixed Rate Interest Am9unt has the meaning set f2rth in C2nditi2n 4.2 (Descripti2n 2f the Fixed 

Rate Interest).

Fixed Rate Interest Payment Date has the meaning set f2rth in C2nditi2n 4.1 (General).

Fixed Rate Interest Peri9d means the peri2d beginning 2n (and including) the Issue Date and 

ending 2n (but excluding) the first Fixed Rate Interest Payment Date and each successive peri2d 

beginning 2n (and including) a Fixed Rate Interest Payment Date and ending 2n (but excluding) the 

next succeeding Fixed Rate Interest Payment Date.

Fl9ating Interest Rate has the meaning set f2rth in C2nditi2n 4.3(a).

Fl9ating Rate Interest Am9unt has the meaning set f2rth in C2nditi2n 4.3(b).
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Fl9ating Rate Interest Determinati9n Date has the meaning set f2rth in C2nditi2n 4.3(a).

Fl9ating Rate Interest Peri9d means the peri2d beginning 2n (and including) the First Call Date 

and ending 2n (but excluding) the first Fl2ating Rate Interest Payment Date and each successive 

peri2d beginning 2n (and including) a Fl2ating Rate Interest Payment Date and ending 2n (but 

excluding) the next succeeding Fl2ating Rate Interest Payment Date.

Fl9ating Rate Interest Payment Date has the meaning set f2rth in C2nditi2n 4.1 (General).

General Call N9tice has the meaning set f2rth in C2nditi2n 6.2 (Issuer's Call Opti2ns).

Interest Payment Date means a Fixed Rate Interest Payment Date 2r a Fl2ating Rate Interest 

Payment Date.

Interest Peri9d means a Fixed Rate Interest Peri2d 2r a Fl2ating Rate Interest Peri2d.

Issue Date has the meaning set f2rth in C2nditi2n 4.1 (General).

Issuer Shares means any classes 2f share capital 2r 2ther equity securities issued by the Issuer

(including but n2t limited t2 acti.ns de préférence (preference shares)).

L9ss Abs9rpti9n has the meaning set f2rth in C2nditi2n 5 (L2ss Abs2rpti2n and Return t2 Financial 

Health).

Margin has the meaning set f2rth in C2nditi2n 4.3(a).

Member State has the meaning set f2rth in C2nditi2n 7.7 (Agents).

N9teh9lder has the meaning set f2rth ab2ve.

Opti9nal Interest Payment Date means any Interest Payment Date 2ther than a C2mpuls2ry 

Interest Payment Date.

Ordinarily Sub9rdinated Obligati9ns means direct, unc2nditi2nal, unsecured and sub2rdinated 

2bligati2ns 2f the Issuer which rank in pri2rity t2 the prêts participatifs granted t2 the Issuer, the 

titres participatifs issued by the Issuer, Supp2rt Agreement Claims, Tier 1 Sub2rdinated N2tes and 

the N2tes.

Original Principal Am9unt means the principal am2unt 2f each N2te 2n the Issue Date (i.e. 

EUR 50,000) n2t taking int2 acc2unt any L2ss Abs2rpti2n 2r Reinstatement, pursuant t2 C2nditi2ns 

5.1 (L2ss Abs2rpti2n) and 5.2 (Return t2 Financial Health).

Parity Securities means any preferred securities 2r preferred 2r preference shares issued by any 

subsidiary 2f the Issuer, the pr2ceeds 2f which are eligible as c2ns2lidated f.nds pr.pres de base f2r 

the Issuer, t2 the extent that such subsidiary benefits fr2m any Supp2rt Agreement.

Payment Business Day means unless 2therwise specified, a day (2ther than a Saturday 2r Sunday) 

2n which c2mmercial banks are 2pen f2r business in Paris and Luxemb2urg and a day which is a 

TARGET2 Settlement Day.

Redempti9n Am9unt means the Original Principal Am2unt plus Accrued Interest.

Reinstatement has the meaning set f2rth in C2nditi2n 5.2 (Return t2 Financial Health).

Relevant Date has the meaning set f2rth in C2nditi2n 8 (Taxati2n).
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Return t9 Financial Health has the meaning set f2rth in C2nditi2n 5 (L2ss Abs2rpti2n and Return 

t2 Financial Health).

SGCB means the French Secrétariat général de la C.mmissi.n bancaire which reference shall, 

where applicable, include any 2ther auth2rity having supervis2ry auth2rity with respect t2 the Issuer.

Step-up has the meaning set f2rth in C2nditi2n 4.3(a).

Supervis9ry Event means the 2ccurrence 2f either 2f the f2ll2wing events:

(a) the aggregate 2f the risk-based c2ns2lidated capital rati2s 2f the Issuer and its c2ns2lidated 

subsidiaries and affiliates, calculated in acc2rdance with the Applicable Banking 

Regulati2ns, falling bel2w the minimum percentage required in acc2rdance with the then 

Applicable Banking Regulati2ns; 2r

(b) the SGCB n2tifying the Issuer, that it has determined, in its s2le and abs2lute discreti2n, 

that, in view 2f the deteri2rating financial c2nditi2n 2f the Issuer, the circumstances 

described in paragraph (a) are likely t2 2ccur in the sh2rt term.

Supp9rt Agreement means the Existing Supp2rt Agreements and any 2ther guarantee, supp2rt 

agreement 2r 2ther agreement 2r instrument with an effect similar t2 the Existing Supp2rt 

Agreements, if claims under such guarantee, supp2rt agreement 2r 2ther agreement 2r instrument 

rank behind present and future prêts participatifs granted t2 the Issuer, titres participatifs issued by 

the Issuer, Ordinarily Sub2rdinated Obligati2ns and Unsub2rdinated Obligati2ns and in pri2rity t2 

any payments t2 h2lders 2f any classes 2f share capital and 2f any 2ther equity securities issued by 

the Issuer.

Supp9rt Agreement Claim means any claim against the Issuer pursuant t2 a Supp2rt Agreement.

Tal9n has the meaning set f2rth ab2ve.

Tal9nh9lder has the meaning set f2rth ab2ve.

TARGET2 Settlement Day has the meaning set f2rth in C2nditi2n 7.5 (Payment 2nly 2n a 

Presentati2n Date).

TARGET2 System means the Trans-Eur2pean Aut2mated Real-Time Gr2ss Settlement Express 

Transfer system.

Taxes has the meaning set f2rth in C2nditi2n 8 (Taxati2n).

Tier 1 Capital has the meaning set f2rth in C2nditi2n 3 (Status 2f the N2tes and Sub2rdinati2n).

Tier 1 Sub9rdinated N9tes means direct, unc2nditi2nal, unsecured and deeply sub2rdinated n2tes 

2f the Issuer issued pursuant t2 the pr2visi2ns 2f Article L.228-97 2f the French C.de de c.mmerce, 

eligible as c2ns2lidated f.nds pr.pres de base f2r the Issuer, which rank pari passu am2ng 

themselves and with the N2tes and behind the prêts participatifs granted t2 the Issuer, the titres 
participatifs issued by the Issuer, Ordinarily Sub2rdinated Obligati2ns and Unsub2rdinated 

Obligati2ns.

Unsub9rdinated Obligati9ns means direct, unc2nditi2nal, unsecured and unsub2rdinated 

2bligati2ns 2f the Issuer which rank in pri2rity t2 Ordinarily Sub2rdinated Obligati2ns.
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2. FORM, DENOMINATION AND TITLE

2.1 F9rm and Den9minati9n

The N2tes are in bearer f2rm, serially numbered, in the den2minati2n 2f EUR 50,000 with C2up2ns 

and 2ne Tal2n attached 2n issue.  

2.2 Title

Title t2 the N2tes and t2 the C2up2ns will pass by delivery.

2.3 H9lder Abs9lute Owner

The Issuer and any Paying Agent (t2 the fullest extent permitted by applicable laws) may deem and 

treat the bearer 2f any N2te 2r C2up2n as the abs2lute 2wner f2r all purp2ses (whether 2r n2t the 

N2te 2r C2up2n shall be 2verdue and n2twithstanding any n2tice 2f 2wnership 2r writing 2n the 

N2te 2r C2up2n 2r any n2tice 2f previ2us l2ss 2r theft 2f the N2te 2r C2up2n 2r 2f any trust 2r 

interest therein) and shall n2t be required t2 2btain any pr22f there2f 2r as t2 the identity 2f such 

bearer.

3. STATUS OF THE NOTES AND SUBORDINATION

The N2tes are deeply sub2rdinated n2tes 2f the Issuer issued pursuant t2 the pr2visi2ns 2f 

article L. 228-97 2f the French C.de de c.mmerce.

The net pr2ceeds 2f the issue 2f the N2tes will be eligible f2r regulat2ry purp2ses as c2ns2lidated 

f.nds pr.pres de base f2r the Issuer.  F.nds pr.pres de base (included in Tier 1 Capital) shall have 

the meaning given t2 it in Article 2 2f règlement n° 90-02 dated 23 February 1990, as amended, 2f 

the C.mité de la Réglementati.n Bancaire et Financière (the CRBF Regulati9n), 2r 2therwise 

rec2gnised as f.nds pr.pres de base by the SGCB.  The CRBF Regulati2n sh2uld be read in 

c2njuncti2n with the press release 2f the Bank f2r Internati2nal Settlements dated 27 Oct2ber 1998 

c2ncerning instruments eligible f2r inclusi2n in Tier 1 Capital (the BIS Press Release). 

The 2bligati2ns 2f the Issuer in respect 2f principal and interest 2n the N2tes (which c2nstitute 

.bligati.ns) and the C2up2ns respectively are direct, unc2nditi2nal, unsecured and deeply 

sub2rdinated 2bligati2ns 2f the Issuer and rank and will rank pari passu am2ng themselves and with 

all 2ther present and future Supp2rt Agreement Claims and Tier 1 Sub2rdinated N2tes but shall be 

sub2rdinated t2 present and future prêts participatifs granted t2 the Issuer and present and future 

titres participatifs, Ordinarily Sub2rdinated Obligati2ns and Unsub2rdinated Obligati2ns 2f the 

Issuer.

The N2tes and the C2up2ns shall rank in pri2rity t2 Issuer Shares.  In the event 2f liquidati2n, the 

N2tes and the C2up2ns shall rank in pri2rity t2 any payments t2 h2lders 2f Issuer Shares.

4. INTEREST AND INTEREST SUSPENSION

4.1 General

Each N2te bears interest 2n its Current Principal Am2unt at a fixed rate 2f 9.375 per cent. per annum 

(the Fixed Interest Rate) fr2m (and including) 4 September 2009 (the Issue Date) t2 (but 

excluding) the First Call Date, payable annually in arrear 2n 4 September in each year (each, a Fixed 
Rate Interest Payment Date), c2mmencing 2n 4 September 2010 until (and including) the First 

Call Date and thereafter at the Fl2ating Interest Rate f2r each Fl2ating Rate Interest Peri2d as 

determined by the Calculati2n Agent in acc2rdance with C2nditi2n 4.3 bel2w payable quarterly in 
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arrear 2n 4 December, 4 March, 4 June and 4 September in each year (each a Fl9ating Rate Interest 
Payment Date), c2mmencing 2n 4 December 2019.

Interest will cease t2 accrue 2n each N2te 2n the due date f2r redempti2n there2f unless, up2n such 

due date, payment 2f principal is impr2perly withheld 2r refused 2r if default is 2therwise made in 

respect 2f payment there2f.  In such event, interest will c2ntinue t2 accrue at the relevant rate as 

specified in the preceding paragraph (as well after as bef2re judgment) 2n the Original Principal 

Am2unt 2f such N2te until the day 2n which all sums due in respect 2f such N2te up t2 (but 

excluding) that day are received by 2r 2n behalf 2f the relevant N2teh2lder.

4.2 Descripti9n 9f the Fixed Rate Interest

The am2unt 2f interest (the Fixed Rate Interest Am9unt) payable 2n each N2te 2n each Fixed Rate 

Interest Payment Date will be the pr2duct 2f the Current Principal Am2unt 2f such N2te and the 

Fixed Interest Rate, multiplied by the Actual/Actual (ICMA) day c2unt fracti2n and r2unding the 

resulting figure, if necessary, t2 the nearest Eur2 cent (half a Eur2 cent being r2unded upwards).

If interest is required t2 be calculated in respect 2f a Fixed Rate Interest Peri2d where the Current 

Principal Am2unt 2f a N2te is less than its Original Principal Am2unt, it shall be calculated by the 

Calculati2n Agent by applying the Fixed Interest Rate t2 the then Current Principal Am2unt 2f such 

N2te and multiplying such pr2duct by the Actual/Actual (ICMA) day c2unt fracti2n and r2unding 

the resulting figure, if necessary, t2 the nearest Eur2 cent (half a Eur2 cent being r2unded upwards).  

F2r the purp2ses 2f this C2nditi2n:

Actual/Actual (ICMA) means, in respect 2f any peri2d, the number 2f days in the relevant peri2d, 

fr2m (and including) the first day in such peri2d t2 (but excluding) the last day in such peri2d, 

divided by the number 2f days in the Regular Peri2d in which the relevant peri2d falls; and

Regular Peri9d means each peri2d fr2m (and including) the Issue Date 2r any Fixed Rate Interest 

Payment Date t2 (but excluding) the next Fixed Rate Interest Payment Date.

4.3 Descripti9n 9f the Fl9ating Rate Interest

(a) The N2tes bear interest at the fl2ating rate as described bel2w (the Fl9ating Interest Rate) fr2m the 

First Call Date, payable 2n each Fl2ating Rate Interest Payment Date, pr.vided, h.wever, that, if any 

Fl2ating Rate Interest Payment Date w2uld 2therwise fall 2n a date which is n2t a Payment Business 

Day, it will be p2stp2ned t2 the next Payment Business Day unless it w2uld thereby fall int2 the next 

calendar m2nth, in which case it will be br2ught f2rward t2 the preceding Payment Business Day.

The Fl2ating Interest Rate f2r each Fl2ating Rate Interest Peri2d will be determined by the 

Calculati2n Agent 2n the f2ll2wing basis:

(i) the Calculati2n Agent will determine the rate f2r dep2sits in Eur2 f2r a peri2d equal t2 the 

relevant Fl2ating Rate Interest Peri2d which appears 2n the display page designated 

EURIBOR01 2n the Reuters Service (2r such 2ther page as may replace that page 2n that 

service, 2r such 2ther service as may be n2minated as the inf2rmati2n vend2r, f2r the 

purp2se 2f displaying c2mparable rates) as 2f 11:00 a.m., (Brussels time), 2n the sec2nd 

Business Day bef2re the relevant Fl2ating Rate Interest Peri2d (the Fl9ating Rate Interest 
Determinati9n Date);

(ii) if such rate d2es n2t appear 2n that page, the Calculati2n Agent will:

(A) request the principal Eur2-z2ne 2ffice 2f each 2f f2ur maj2r banks in the Eur2-z2ne

interbank market t2 pr2vide a qu2tati2n 2f the rate at which dep2sits in Eur2 are 
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2ffered by it at appr2ximately 11.00 a.m. (Brussels time) 2n the Fl2ating Rate 

Interest Determinati2n Date t2 prime banks in the Eur2-z2ne interbank market f2r a 

peri2d equal t2 the relevant Fl2ating Rate Interest Peri2d and in an am2unt that is 

representative f2r a single transacti2n in that market at that time; and

(B) determine the arithmetic mean (r2unded, if necessary, t2 the nearest 2ne hundred-

th2usandth 2f a percentage p2int, 0.000005 being r2unded upwards) 2f such 

qu2tati2ns; and

(iii) if fewer than tw2 such qu2tati2ns are pr2vided as requested, the Calculati2n Agent will 

determine the arithmetic mean (r2unded, if necessary, as af2resaid) 2f the rates qu2ted by 

maj2r banks in the Eur2-z2ne, selected by the Calculati2n Agent, at appr2ximately 11.00 

a.m. (Brussels time) 2n the relevant Fl2ating Rate Interest Determinati2n Date f2r l2ans in 

Eur2 t2 leading Eur2pean banks f2r a peri2d equal t2 the relevant Fl2ating Rate Interest 

Peri2d and in an am2unt that is representative f2r a single transacti2n in that market at that 

time,

and the Fl2ating Interest Rate f2r such Fl2ating Rate Interest Peri2d shall be the sum 2f (i) a margin 

2f 5.934 per cent. per annum (the Margin), (ii) a step-up 2f 2.967 per cent. per annum which is equal 

t2 50 per cent. 2f the Margin (the Step-up) and (iii) the rate 2r (as the case may be) the arithmetic 

mean s2 determined; pr.vided, h.wever, that if the Calculati2n Agent is unable t2 determine a rate 

2r (as the case may be) an arithmetic mean in acc2rdance with the ab2ve pr2visi2ns in relati2n t2 any 

Fl2ating Rate Interest Peri2d, the Fl2ating Interest Rate applicable t2 the N2tes during such Fl2ating 

Rate Interest Peri2d will be the sum 2f (i) the Margin, (ii) the Step-up and (iii) the rate applicable in 

relati2n t2 the N2tes in respect 2f the immediately preceding Fl2ating Rate Interest Peri2d.

(b) Determinati2n 2f Fl2ating Interest Rate and calculati2n 2f Fl2ating Rate Interest Am2unt by the 

Calculati2n Agent.

The Calculati2n Agent will, as s22n as practicable after the determinati2n 2f the Fl2ating Interest 

Rate in relati2n t2 each Fl2ating Rate Interest Peri2d, calculate the am2unt 2f interest (the Fl9ating 
Rate Interest Am9unt) payable in respect 2f each N2te f2r such Fl2ating Rate Interest Peri2d.  The 

Fl2ating Rate Interest Am2unt will be calculated by applying the Fl2ating Interest Rate f2r such 

Fl2ating Rate Interest Peri2d t2 the Current Principal Am2unt 2f such N2te, multiplying the pr2duct 

by the actual number 2f days in such Interest Peri2d divided by 360 and r2unding the resulting figure 

t2 the nearest Eur2 cent (half a Eur2 cent being r2unded upwards).

(c) Publicati2n 2f Fl2ating Interest Rate and Fl2ating Rate Interest Am2unt

The Calculati2n Agent will cause the Fl2ating Interest Rate and the Fl2ating Rate Interest Am2unt 

f2r each Fl2ating Rate Interest Peri2d and the relevant Fl2ating Rate Interest Payment Date t2 be 

n2tified t2 the Issuer, the Fiscal Agent and the Calculati2n Agent will cause publicati2n there2f in 

acc2rdance with C2nditi2n 11 (N2tices) as s22n as p2ssible after their determinati2n but in n2 event 

later than the f2urth Business Day thereafter.  The Fl2ating Rate Interest Payment Date s2 published 

may subsequently be amended (2r appr2priate arrangements made by way 2f adjustment).  If the 

N2tes bec2me due and payable under C2nditi2n 6.3 (Purchases) 2r under C2nditi2n 9 (Enf2rcement 

Event) 2ther than 2n a Fl2ating Rate Interest Payment Date, the Accrued Interest and the Fl2ating 

Interest Rate payable in respect 2f the N2tes shall nevertheless c2ntinue t2 be calculated as 

previ2usly described by the Calculati2n Agent in acc2rdance with this C2nditi2n 4 (Interest and 

Interest Suspensi2n) but n2 publicati2n 2f the Fl2ating Interest Rate 2r the Fl2ating Rate Interest 

Am2unt s2 calculated need be made.
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4.4 C9mpuls9ry Interest and Opti9nal Interest

(a) On any C2mpuls2ry Interest Payment Date

The Issuer shall, 2n each C2mpuls2ry Interest Payment Date, f2r s2 l2ng as the c2mpuls2ry interest 

pr2visi2ns apply (as set 2ut in the definiti2n 2f C2mpuls2ry Interest Payment Date), pay interest in 

respect 2f the N2tes accrued t2 that date in respect 2f the Interest Peri2d ending 2n (but excluding) 

such C2mpuls2ry Interest Payment Date.

Interest 2n each N2te with respect t2, and falling due 2n, any C2mpuls2ry Interest Payment Date will 

be calculated 2n the basis 2f its Current Principal Am2unt.

Accrued Interest payable 2n any C2mpuls2ry Interest Payment Date is n2t subject t2 reducti2n in 

acc2rdance with C2nditi2n 5.1 (L2ss Abs2rpti2n).

(b) On any Opti2nal Interest Payment Date

F2r s2 l2ng as the c2mpuls2ry interest pr2visi2ns d2 n2t apply, the Issuer may elect n2t t2 pay 

interest 2n any Opti2nal Interest Payment Date in particular with a view t2 rest2ring its regulat2ry 

capital in 2rder t2 ensure the c2ntinuity 2f its activities.

On any Opti2nal Interest Payment Date, the Issuer may, at its 2pti2n, pay interest in respect 2f the 

N2tes accrued t2 that date in respect 2f the Interest Peri2d ending 2n (but excluding) such Opti2nal 

Interest Payment Date, but subject t2 such electi2n and decisi2n having been made as described 

ab2ve, the Issuer shall have n2 2bligati2n t2 make such payment and any such failure t2 pay shall 

n2t c2nstitute a default by the Issuer under the N2tes 2r f2r any 2ther purp2se.

Interest 2n each N2te with respect t2, and falling due 2n, any Opti2nal Interest Payment Date will be 

calculated 2n the basis 2f its Current Principal Am2unt.

N2tice 2f n2n-payment 2f all 2r any interest under the N2tes 2n any Opti2nal Interest Payment Date 

shall be given t2 the N2teh2lders in acc2rdance with C2nditi2n 11 (N2tices).  Such n2tice shall be 

given at least seven Business Days pri2r t2 the relevant Opti2nal Interest Payment Date.

Save as 2therwise pr2vided, any interest n2t paid 2n an Opti2nal Interest Payment Date will be 

f2rfeited and acc2rdingly will n2 l2nger be due and payable by the Issuer.

The am2unt 2f Br2ken Interest in respect 2f the Interest Peri2d ending immediately pri2r t2 any 

Opti2nal Interest Payment Date may be reduced t2 abs2rb l2sses f2ll2wing a Supervis2ry Event, as 

pr2vided in C2nditi2n 5.1 (L2ss Abs2rpti2n).

Interest will cease t2 accrue fr2m (and including) the date 2f the 2ccurrence 2f a Supervis2ry Event 

t2 (but excluding) the date 2f the 2ccurrence 2f the End 2f Supervis2ry Peri2d.

4.5 Opti9nal Interest and Supervis9ry Event

(a) Interest Payable 2n Opti2nal Interest Payment Dates f2ll2wing the 2ccurrence 2f a Supervis2ry 

Event:

In the event that a Supervis2ry Event 2ccurs during the Interest Peri2d ending 2n (but excluding) an 

Opti2nal Interest Payment Date:
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(i) the payment 2f Br2ken Interest, if any, in respect 2f each N2te shall aut2matically be 

suspended and, in additi2n, the am2unt 2f Br2ken Interest may be reduced t2 abs2rb l2sses 

in acc2rdance with C2nditi2n 5.1 (L2ss Abs2rpti2n); and

(ii) n2 interest 2n the N2tes shall accrue n2r be payable by the Issuer with respect t2 the 

remaining peri2d in such Interest Peri2d 2r any 2ther Interest Peri2d during the peri2d 

starting 2n (and including) the date 2f the Supervis2ry Event and ending 2n (but excluding) 

the date 2f the 2ccurrence 2f the End 2f Supervis2ry Peri2d.

(b) Interest Payable 2n Opti2nal Interest Payment Dates after End 2f Supervis2ry Peri2d

At the 2pti2n 2f the Issuer, any Br2ken Interest, t2 the extent n2t reduced t2 abs2rb l2sses in 

acc2rdance with C2nditi2n 5.1 (L2ss Abs2rpti2n), may be paid 2n the first Opti2nal Interest 

Payment Date falling 2n 2r after the date 2f the 2ccurrence 2f the End 2f Supervis2ry Peri2d.  Any 

Br2ken Interest n2t paid by the Issuer 2n such first Opti2nal Interest Payment Date will be f2rfeited.

In respect 2f any Opti2nal Interest Payment Date which 2ccurs 2n 2r after the date 2f the 2ccurrence 

2f the End 2f Supervis2ry Peri2d, interest 2n each N2te will rec2mmence accruing 2n its Current 

Principal Am2unt, 2n the basis 2f the number 2f days elapsed during the peri2d fr2m (and including) 

the date 2f the 2ccurrence 2f the End 2f Supervis2ry Peri2d t2 (but excluding) the next succeeding 

Opti2nal Interest Payment Date as calculated by the Calculati2n Agent in acc2rdance with 

C2nditi2n 4.2 (Descripti2n 2f the Fixed Rate Interest) 2r 4.3 (Descripti2n 2f the Fl2ating Rate 

Interest).  At the 2pti2n 2f the Issuer, such interest may be paid 2n the next succeeding Opti2nal 

Interest Payment Date 2ccurring as fr2m the date 2f the 2ccurrence 2f the End 2f Supervis2ry Peri2d 

(inclusive).  Any such Interest n2t paid by the Issuer 2n such first Opti2nal Interest Payment Date 

will be f2rfeited.

5. LOSS ABSORPTION AND RETURN TO FINANCIAL HEALTH

5.1 L9ss Abs9rpti9n

In the event 2f the 2ccurrence 2f a Supervis2ry Event, the b2ard 2f direct2rs 2f the Issuer will 

c2nvene an extra2rdinary shareh2lders' meeting during the 3 m2nths f2ll2wing the 2ccurrence 2f the 

Supervis2ry Event in 2rder t2 pr2p2se a share capital increase 2r any measure regarded as necessary 

2r useful t2 remedy the Supervis2ry Event.  The Issuer shall n2t be required t2 c2nvene an 

extra2rdinary shareh2lders' meeting pursuant t2 this C2nditi2n 5 (L2ss Abs2rpti2n and Return t2 

Financial Health) if the b2ard 2f direct2rs has the p2wer t2 decide such share capital increase.  If the 

share capital increase 2r any pr2p2sed measures are n2t accepted by the extra2rdinary shareh2lders' 

meeting 2r if the share capital increase is n2t sufficiently subscribed t2 remedy the Supervis2ry 

Event, 2r if the Supervis2ry Event remains 2n the last day 2f the financial half year during which the 

Supervis2ry Event has 2ccurred, the b2ard 2f direct2rs 2f the Issuer will implement, within 10 

Business Days f2ll2wing the last day 2f this financial half year, a reducti2n 2f the am2unt 2f Br2ken 

Interest, if any, and thereafter, if necessary, 2f the Current Principal Am2unt 2f the N2tes (L9ss 
Abs9rpti9n).  A L2ss Abs2rpti2n will firstly be implemented by partially 2r fully reducing the 

am2unt 2f the Br2ken Interest, if any.  If the t2tal reducti2n 2f Br2ken Interest is n2t sufficient f2r 

the purp2se 2f the L2ss Abs2rpti2n, a further L2ss Abs2rpti2n will be implemented by partially 2r 

fully reducing the Current Principal Am2unt 2f the N2tes.

The am2unts by which Br2ken Interest and, as the case may be, the Current Principal Am2unt 2f the 

N2tes are reduced t2 enable the Issuer t2 abs2rb l2sses in 2rder t2 ensure the c2ntinuity 2f its 

activities, will be the l2wer 2f (i) the am2unt 2f l2sses 2f the Issuer which, f2ll2wing a Supervis2ry 

Event, have n2t been all2cated t2 its shareh2lders funds (capitaux pr.pres) as set 2ut in its 

c2ns2lidated acc2unts and (ii) the sum 2f the am2unts 2f Br2ken Interest, if any, and the Current 

Principal Am2unt 2f the N2tes bef2re such reducti2n.
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N2twithstanding any 2ther pr2visi2n, the Current Principal Am2unt 2f each N2te shall never be 

reduced t2 an am2unt l2wer than 2ne cent.

F2r the av2idance 2f d2ubt, the first remedy t2 the Supervis2ry Event will be the share capital 

increase pursuant t2 the issue by the Issuer 2f Issuer Shares in relati2n t2 the measures ad2pted by 

the extra2rdinary shareh2lders' meeting 2f the Issuer t2 remedy such Supervis2ry Event.  T2 the 

extent such increase 2f share capital is n2t sufficient, the L2ss Abs2rpti2n will be applied first 

against the am2unt 2f Br2ken Interest, if any, and thereafter, if necessary, against the Current 

Principal Am2unt 2f the N2tes as herein described.

Br2ken Interest and the Current Principal Am2unt 2f the N2tes pursuant t2 the ab2ve pr2visi2n may 

be reduced 2n 2ne 2r m2re 2ccasi2ns, as required.

In the event that 2ther Tier 1 Sub2rdinated N2tes which w2uld be subject t2 such reducti2ns are 

2utstanding, such reducti2ns will be applied 2n a pr2-rata basis am2ng the N2tes and such 2ther Tier 

1 Sub2rdinated N2tes.

Accrued Interest payable 2n any C2mpuls2ry Interest Payment Date is n2t subject t2 reducti2n.

N2tice 2f any Supervis2ry Event and 2f any End 2f Supervis2ry Peri2d shall be given t2 the 

N2teh2lders in acc2rdance with C2nditi2n 11 (N2tices).  Such n2tice shall be given as s22n as 

practicable f2ll2wing the 2ccurrence 2f a Supervis2ry Event and 2f any End 2f Supervis2ry Peri2d.

N2tice 2f any L2ss Abs2rpti2n shall be given t2 the N2teh2lders in acc2rdance with C2nditi2n 11

(N2tices).  Such n2tice shall be given at least seven Business Days pri2r t2 the relevant L2ss 

Abs2rpti2n.

5.2 Return t9 Financial Health

If a p2sitive C2ns2lidated Net Inc2me is rec2rded f2r at least tw2 c2nsecutive financial years 

f2ll2wing the date 2f the 2ccurrence 2f the End 2f Supervis2ry Peri2d (a Return t2 Financial Health), 

the Issuer shall increase the Current Principal Am2unt 2f the N2tes (a Reinstatement) t2 the l2wer 2f 

(i) the maximum principal am2unt that w2uld n2t trigger the 2ccurrence 2f a Supervis2ry Event and 

(ii) the Original Principal Am2unt.

The Issuer shall increase the Current Principal Am2unt 2f the N2tes t2 the l2wer 2f (a) the maximum 

principal am2unt that w2uld n2t trigger the 2ccurrence 2f a Supervis2ry Event and (b) the Original 

Principal Am2unt if, at any time fr2m (and including) the date 2f the 2ccurrence 2f any End 2f 

Supervis2ry Peri2d, and whether 2r n2t a Return t2 Financial Health has 2ccurred, any 2f the 

f2ll2wing events has 2ccurred:

(a) any declarati2n 2r payment by the Issuer 2f a dividend (whether in cash, shares 2r any 2ther 

f2rm, but n2t including a dividend c2nsisting s2lely 2f newly issued Issuer Shares), 2r m2re 

generally any payment 2f any nature, by the Issuer 2n Issuer Shares; 2r

(b) any payment 2f any nature by the Issuer (whether in cash, shares 2r any 2ther f2rm, but n2t 

including (x) a dividend c2nsisting s2lely 2f newly issued Issuer Shares 2r (y) any 

redempti2n by any means) 2n any Tier 1 Sub2rdinated N2tes, any Supp2rt Agreement 2r 

any 2ther securities issued by the Issuer 2r any l2ans granted t2 the Issuer which rank pari 
passu with the N2tes, pr.vided that, in each case, such payment was n2t itself c2mpuls2rily 

required t2 be paid s2lely as a result 2f a dividend 2r 2ther payment having been made 2n 

any Parity Securities, any Issuer Shares, the N2tes, any Tier 1 Sub2rdinated N2tes, any 

Supp2rt Agreement 2r any 2ther securities issued by the Issuer 2r any l2ans granted t2 the 

Issuer which rank pari passu with the N2tes; 2r
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(c) any 2pti2nal redempti2n by the Issuer 2f the N2tes.

N2 such Reinstatement shall be made as a result 2f a redempti2n 2r repurchase by the Issuer 2r any 

subsidiary 2f the Issuer 2f any Parity Securities, 2ther Tier 1 Sub2rdinated N2tes 2r any 2ther 

securities issued by the Issuer 2r any l2ans granted t2 the Issuer which rank pari passu with the N2tes 

2r in the event 2f a redempti2n, repurchase 2r 2ther acquisiti2n by the Issuer 2f Issuer Shares.

The am2unt 2f any Reinstatement will n2t exceed the am2unt 2f the latest C2ns2lidated Net Inc2me 

2f the Issuer.

F2r the av2idance 2f d2ubt, any Reinstatement shall be made up t2 such maximum am2unt, t2 the 

extent any such Reinstatement d2es n2t trigger the 2ccurrence 2f a Supervis2ry Event.

In the event that 2ther Tier 1 Sub2rdinated N2tes are 2utstanding and may als2 benefit fr2m a 

reinstatement 2r an increase 2f their then current principal am2unt in acc2rdance with their terms, 

any Reinstatement will be applied 2n a pr2-rata basis with 2ther reinstatements made 2n such 2ther 

Tier 1 Sub2rdinated N2tes.

Such Reinstatement shall be made 2n 2ne 2r m2re 2ccasi2ns in the c2nditi2ns described ab2ve until 

the Current Principal Am2unt 2f the N2tes has been reinstated t2 the Original Principal Am2unt 

(save in the event 2f 2ccurrence 2f an2ther Supervis2ry Event).

N2tice 2f any Return t2 Financial Health shall be given t2 the N2teh2lders in acc2rdance with 

C2nditi2n 11 (N2tices).  Such n2tice shall be given as s22n as practicable, f2ll2wing the 2ccurrence 

2f a Return t2 Financial Health.

N2tice 2f any Reinstatement shall be given t2 the N2teh2lders in acc2rdance with C2nditi2n 11

(N2tices).  Such n2tice shall be given at least seven Business Days pri2r t2 the relevant 

Reinstatement.

6. REDEMPTION AND PURCHASE

The N2tes may n2t be redeemed 2therwise than in acc2rdance with this C2nditi2n 6 (Redempti2n 

and Purchase).

6.1 N9 Final Redempti9n

The N2tes are undated perpetual 2bligati2ns in respect 2f which there is n2 fixed redempti2n date.

6.2 Issuer's Call Opti9ns

(a) General Call Opti2n

On the First Call Date and 2n any Interest Payment Date thereafter, the Issuer, subject t2 having 

given n2t less than 30, and n2t m2re than 45, calendar days' pri2r n2tice t2 the N2teh2lders (which 

n2tice shall be irrev2cable) in acc2rdance with C2nditi2n 11 (a General Call N9tice), and subject t2 

pri2r appr2val 2f the SGCB, may, at its 2pti2n, redeem all, but n2t s2me 2nly, 2f the N2tes at their 

Redempti2n Am2unt.

(b) Redempti2n f2r Taxati2n Reas2ns 2r Regulat2ry Reas2ns

(i) If by reas2n 2f any change in French law, any change in Applicable Banking Regulati2ns, 2r 

any change in the 2fficial applicati2n 2r interpretati2n 2f such laws 2r regulati2ns, bec2ming 

effective 2n 2r after the Issue Date, the pr2ceeds 2f the N2tes cease t2 be eligible as Tier 1 
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Capital f2r the Issuer, the Issuer may, at its 2pti2n, 2n any Interest Payment Date falling 

pri2r t2 the First Call Date, subject t2 having given n2t m2re than 45 n2r less than 30 

calendar days' n2tice t2 N2teh2lders (which n2tice shall be irrev2cable) in acc2rdance with 

C2nditi2n 11 (N2tices), and subject t2 the pri2r appr2val 2f the SGCB, redeem all, but n2t 

s2me 2nly, 2f the N2tes at their Redempti2n Am2unt pr2vided that the due date f2r 

redempti2n 2f which n2tice hereunder may be given shall be n2 earlier than the latest date 

2n which the pr2ceeds 2f the N2tes c2uld qualify as Tier 1 Capital (an Early Redempti9n 
Date).

(ii) If by reas2n 2f any change in the laws 2r regulati2ns 2f the Republic 2f France, 2r any 

p2litical subdivisi2n therein 2r any auth2rity there2f 2r therein having p2wer t2 tax, any 

change in the applicati2n 2r 2fficial interpretati2n 2f such laws 2r regulati2ns, 2r any 2ther 

change in the tax treatment 2f the N2tes, bec2ming effective 2n 2r after the Issue Date, 

interest payment under the N2tes was but is n2 l2nger tax-deductible by the Issuer f2r 

French c2rp2rate inc2me tax (impXts sur les bénéfices des s.ciétés) purp2ses, the Issuer 

may, at its 2pti2n, 2n any Interest Payment Date falling pri2r t2 the First Call Date, subject 

t2 having given n2t m2re than 45 n2r less than 30 calendar days' n2tice t2 N2teh2lders 

(which n2tice shall be irrev2cable) in acc2rdance with C2nditi2n 11 (N2tices), and subject t2 

the pri2r appr2val 2f the SGCB, redeem all, but n2t s2me 2nly, 2f the N2tes at their 

Redempti2n Am2unt pr2vided that the due date f2r redempti2n 2f which n2tice hereunder 

may be given shall be n2 earlier than the latest practicable date 2n which the Issuer c2uld 

make such payment with interest payable being tax deductible f2r French c2rp2rate inc2me 

tax (impXts sur les bénéfices des s.ciétés) purp2ses (an Early Redempti9n Date).

(iii) If by reas2n 2f a change in the laws 2r regulati2ns 2f the Republic 2f France, 2r any p2litical 

subdivisi2n therein 2r any auth2rity there2f 2r therein having p2wer t2 tax, 2r any change in 

the applicati2n 2r 2fficial interpretati2n 2f such laws 2r regulati2ns, bec2ming effective 2n 

2r after the Issue Date, the Issuer w2uld 2n the 2ccasi2n 2f the next payment 2f principal 2r 

interest due in respect 2f the N2tes, n2t be able t2 make such payment with2ut having t2 pay 

additi2nal am2unts as specified under C2nditi2n 8 (Taxati2n), the Issuer may, 2n any 

Interest Payment Date falling pri2r t2 the First Call Date, subject t2 having given n2t m2re 

than 45 n2r less than 30 calendar days' pri2r n2tice t2 the N2teh2lders (which n2tice shall be 

irrev2cable), in acc2rdance with C2nditi2n 11 (N2tices), and subject t2 the pri2r appr2val 2f 

the SGCB, redeem all, but n2t s2me 2nly, 2f the N2tes at their Redempti2n Am2unt,

pr2vided that the due date f2r redempti2n 2f which n2tice hereunder may be given shall be 

n2 earlier than the latest practicable date 2n which the Issuer c2uld make payment 2f 

principal and interest with2ut withh2lding f2r French taxes 2r, if such date has passed, as 

s22n as practicable thereafter (an Early Redempti9n Date).

(iv) If the Issuer w2uld 2n the next payment 2f principal 2r interest in respect 2f the N2tes be 

prevented by French law fr2m making payment t2 the N2teh2lders 2f the full am2unt then 

due and payable (including any additi2nal am2unts which w2uld be payable pursuant t2 

C2nditi2n 8 (Taxati2n) but f2r the 2perati2n 2f such French law), then the Issuer shall 

f2rthwith give n2tice 2f such fact t2 the Fiscal Agent and the Issuer shall up2n giving n2t 

less than ten Business Days' pri2r n2tice t2 the N2teh2lders in acc2rdance with C2nditi2n 11

(N2tices), and subject t2 the pri2r appr2val 2f the SGCB, redeem all, but n2t s2me 2nly, 2f 

the N2tes then 2utstanding at their Redempti2n Am2unt pr2vided that the due date f2r 

redempti2n 2f which n2tice hereunder shall be given shall be n2 earlier than the latest 

practicable date 2n which the Issuer c2uld make payment 2f the full am2unt 2f principal and 

interest payable with2ut withh2lding f2r French taxes 2r, if such date has passed, as s22n as 

practicable thereafter (an Early Redempti9n Date).
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6.3 Purchases

The Issuer may at any time purchase N2tes in the 2pen market 2r 2therwise at any price pr2vided

that the pri2r appr2val 2f the SGCB shall have t2 be 2btained.

6.4 Cancellati9n

All N2tes which are purchased 2r redeemed by the Issuer pursuant t2 paragraphs 6.2 2r 6.3 2f this 

C2nditi2n 6 (Redempti2n and Purchase) will be surrendered t2 the Fiscal Agent and cancelled and 

acc2rdingly may n2t be reissued 2r s2ld.

7. PAYMENTS AND CALCULATIONS

7.1 Payments in Respect 9f N9tes

Payments 2f principal and interest in respect 2f each N2te will be made against presentati2n and 

surrender (2r, in the case 2f part payment 2nly, end2rsement) 2f the N2te, except that payments 2f 

interest due 2n an Interest Payment Date will be made against presentati2n and surrender (2r, in the 

case 2f part payment 2nly, end2rsement) 2f the relevant C2up2n, in each case at the specified 2ffice 

2utside the United States 2f any 2f the Paying Agents.

7.2 Meth9d 9f Payment

Payments will be made by credit 2r transfer t2 a Eur2 acc2unt (2r any 2ther acc2unt t2 which Eur2 

may be credited 2r transferred) specified by the payee 2r, at the 2pti2n 2f the payee, by Eur2 cheque.

7.3 Missing Unmatured C9up9ns

Each N2te sh2uld be presented f2r payment t2gether with all relative unmatured C2up2ns (which 

expressi2n shall, f2r the av2idance 2f d2ubt, include C2up2ns falling t2 be issued 2n exchange 2f 

matured Tal2ns) Up2n the date 2n which any N2te bec2mes due and repayable, all unmatured 

C2up2ns appertaining t2 the N2te (whether 2r n2t attached) shall bec2me v2id and n2 payment shall 

be made in respect 2f such C2up2ns.

7.4 Payments subject t9 Applicable Laws

Payments in respect 2f principal and interest 2n N2tes are subject in all cases t2 any fiscal 2r 2ther 

laws and regulati2ns applicable in the place 2f payment, but with2ut prejudice t2 the pr2visi2ns 2f 

C2nditi2n 8 (Taxati2n).

7.5 Payment 9nly 9n a Presentati9n Date

A h2lder shall be entitled t2 present a N2te 2r C2up2n f2r payment 2nly 2n a Presentati2n Date and 

shall n2t, except as pr2vided in C2nditi2n 4 (Interest and Interest Suspensi2n), be entitled t2 any 

further interest 2r 2ther payment if a Presentati2n Date is after the due date.

Presentati9n Date means a day which (subject t2 C2nditi2n 12 (Prescripti2n)):

(a) is 2r falls after the relevant due date;

(b) is a Business Day in the place 2f the specified 2ffice 2f the Paying Agent at which the N2te 

2r C2up2n is presented f2r payment; and

(c) in the case 2f payment by credit 2r transfer t2 a Eur2 acc2unt as referred t2 ab2ve, is a 

TARGET2 Settlement Day.
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In this C2nditi2n Business Day means, in relati2n t2 any place, a day 2n which c2mmercial banks 

and f2reign exchange markets settle payments and are 2pen f2r general business (including dealing 

in f2reign exchange and f2reign currency dep2sits) in that place and TARGET2 Settlement Day
means any day 2n which the Trans-Eur2pean Aut2mated Real-Time Gr2ss Settlement Express 

Transfer (TARGET2) system is 2pen. 

7.6 Exchange 9f Tal9ns

On and after the Interest Payment Date 2n which the final C2up2n c2mprised in any C2up2n sheet 

matures, the Tal2n c2mprised in the C2up2n sheet may be surrendered at the specified 2ffice 2f any 

Paying Agent in exchange f2r a further C2up2n sheet (including any appr2priate further Tal2n), 

subject t2 the pr2visi2ns 2f C2nditi2n 12 (Prescripti2n).  Each Tal2n shall, f2r the purp2ses 2f these 

C2nditi2ns, be deemed t2 mature 2n the Interest Payment Date 2n which the final C2up2n c2mprised 

in the relative C2up2n sheet matures.

7.7 Agents

The names 2f the initial Agents and their initial specified 2ffices are set 2ut at the end 2f these 

C2nditi2ns.  The Issuer reserves the right at any time t2 vary 2r terminate the app2intment 2f any 

Agent and t2 app2int additi2nal 2r 2ther Agents pr2vided that:

(a) there will at all times be a Fiscal Agent; 

(b) there will at all times be at least 2ne Paying Agent (which may be the Fiscal Agent) having 

its specified 2ffice in Luxemb2urg s2 l2ng as the N2tes are listed 2n the Luxemb2urg St2ck 

Exchange; and 

(c) the Issuer undertakes that it will ensure that it maintains a Paying Agent in a member state 2f 

the Eur2pean Uni2n (a Member State) that is n2t 2bliged t2 withh2ld 2r deduct tax pursuant 

t2 Eur2pean C2uncil Directive 2003/48/EC (the Savings Directive) 2r any law 

implementing 2r c2mplying with, 2r intr2duced in 2rder t2 c2nf2rm t2, the Savings

Directive (any such Savings Directive 2r law, an EU Savings Directive Tax Law) t2 the 

extent that any Member State d2es n2t maintain any 2bligati2n t2 s2 withh2ld 2r deduct 

pursuant t2 any EU Savings Directive Tax Law.

N2tice 2f any terminati2n 2r app2intment and 2f any changes in specified 2ffices will be given t2 the 

N2teh2lders pr2mptly by the Issuer in acc2rdance with C2nditi2n 11 (N2tices).

In this Pr.spectus, the initial Agents and their initial specified .ffices are set .ut .n the inside back 
c.ver.

7.8 Certificates t9 be Final

All certificates, c2mmunicati2ns, 2pini2n, determinati2ns, calculati2n, qu2tati2ns and decisi2ns 

given, expressed, made 2r 2btained f2r the purp2se 2f the pr2visi2ns 2f these C2nditi2ns whether by 

the Calculati2n Agent 2r the relevant banks in the eur2-z2ne interbank market (2r any 2f them) shall 

(in the absence 2f wilful default 2r manifest err2r) be binding 2n the Issuer, the Calculati2n Agent, 

the Paying Agents, the Fiscal Agent, the relevant banks in the eur2-z2ne interbank market, and all 

the N2teh2lders and C2up2nh2lders.  N2 N2teh2lder 2r C2up2nh2lder shall (in the absence as 

af2resaid) be entitled t2 pr2ceed against the Calculati2n Agent 2r such banks in c2nnecti2n with the 

exercise 2r n2n-exercise by them 2f their p2wers, duties and discreti2ns.
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8. TALATION

All payments 2f principal and interest in respect 2f the N2tes shall be made free and clear 2f, and 

with2ut withh2lding 2r deducti2n f2r 2r 2n acc2unt 2f, any present 2r future taxes, duties, 

assessments 2r g2vernmental charges 2f whatever nature imp2sed, levied, c2llected, withheld 2r 

assessed by 2r 2n behalf 2f the Republic 2f France 2r any p2litical subdivisi2n 2r any auth2rity 

there2f 2r therein having p2wer t2 tax unless such withh2lding 2r deducti2n is required by law

(Taxes).  In that event, the Issuer shall, t2 the fullest extent permitted by law, pay such additi2nal 

am2unt as may be necessary, in 2rder that each N2teh2lder, after deducti2n 2r withh2lding 2f such 

Taxes, will receive the full am2unt then due and payable pr2vided that n2 such additi2nal am2unt 

shall be payable:

(a) in relati2n t2 any payment in respect 2f any N2te 2r C2up2n t2, 2r t2 a third party 2n behalf 

2f, a h2lder, 2r a beneficial 2wner (ayant dr.it), 2f a N2te 2r C2up2n wh2 is liable t2 such 

Taxes in respect 2f such N2te 2r C2up2n by reas2n 2f such h2lder, 2r beneficial 2wner, 2f a 

N2te 2r C2up2n having s2me c2nnecti2n (whether present 2r f2rmer) with France 2ther than 

the mere h2lding 2f such N2te 2r C2up2n 2r the receipt 2f the relevant payment in respect 

there2f; 2r

(b) in relati2n t2 any payment in respect 2f any N2te 2r C2up2n which is presented f2r payment 

m2re than 30 days after the Relevant Date (as defined bel2w), except t2 the extent that the 

relevant h2lder w2uld have been entitled t2 such additi2nal am2unts 2n presenting the same 

f2r payment 2n such thirtieth day assuming that day t2 have been a Business Day; 2r

(c) where such withh2lding 2r deducti2n is imp2sed 2n a payment t2 an individual and is 

required t2 be made pursuant t2 an EU Savings Directive Tax Law (whether in 2r 2utside the 

Eur2pean Uni2n) implementing 2r c2mplying with, 2r intr2duced in 2rder t2 c2nf2rm t2, the

Savings Directive; 2r

(d) in relati2n t2 any payment in respect 2f any N2te 2r C2up2n which is presented f2r payment 

by 2r 2n behalf 2f a h2lder 2r beneficial 2wner 2f a N2te 2r C2up2n wh2 w2uld have been 

able t2 av2id such withh2lding 2r deducti2n by presenting the relevant N2te 2r C2up2n t2 

an2ther Paying Agent; 2r

(e) f2r 2r 2n acc2unt 2f any Taxes payable 2therwise than by deducti2n 2r withh2lding fr2m 

payments under 2r with respect t2 any N2te; 2r

(f) f2r 2r 2n acc2unt 2f any sales, excise, transfer, registrati2n 2r similar Taxes; 2r

(g) in relati2n t2 any payment t2 any h2lder that is a fiduciary 2r partnership 2r any pers2n 2ther 

than the s2le beneficial 2wner 2f such N2te 2r C2up2n, t2 the extent that a beneficiary 2r 

settl2r with respect t2 such fiduciary, a member 2f such partnership 2r the beneficial 2wner 

2f such payment 2r N2te 2r C2up2n (as the case may be) w2uld n2t have been entitled t2 the 

additi2nal am2unts had such beneficiary, settl2r, member 2r beneficial 2wner been the actual 

h2lder 2f such N2te 2r C2up2n; 2r

(h) any c2mbinati2n 2f sub-paragraphs (a) t2 (g) ab2ve (inclusive).

F2r this purp2se, the Relevant Date in relati2n t2 any N2te 2r C2up2n means whichever is the later 

2f (i) the date 2n which the payment in respect 2f such N2te 2r C2up2n first bec2mes due and 

payable, and (ii) if the full am2unt 2f the m2neys payable 2n such date in respect 2f such N2te 2r 

C2up2n has n2t been received by the Fiscal Agent 2n 2r pri2r t2 such date, the date 2n which n2tice 

is given in acc2rdance with C2nditi2n 11 (N2tices) t2 N2teh2lders that such m2neys have been s2 

received.
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References in these C2nditi2ns t2 principal and interest shall be deemed als2 t2 refer t2 any 

additi2nal am2unts which may be payable under the pr2visi2ns 2f this C2nditi2n 8 (Taxati2n).

9. ENFORCEMENT EVENT

If any judgement is issued f2r the judicial liquidati2n (liquidati.n judiciaire) 2f the Issuer 2r if the 

Issuer is liquidated f2r any 2ther reas2n, then the N2tes shall bec2me immediately due and payable 

as described bel2w.

The rights 2f the N2teh2lders and the C2up2nh2lders in the event 2f a liquidati2n 2f the Issuer will 

be calculated 2n the basis 2f the Original Principal Am2unt 2f the N2tes t2gether with Accrued 

Interest and any 2ther 2utstanding payments under the N2tes.  N2 payments will be made t2 the 

N2teh2lders 2r C2up2nh2lders bef2re all am2unts due, but unpaid, t2 all 2ther credit2rs 2f the Issuer 

(including Unsub2rdinated Credit2rs 2f the Issuer, Ordinarily Sub2rdinated Credit2rs 2f the Issuer, 

lenders in relati2n t2 prêts participatifs granted t2 the Issuer and h2lders 2f titres participatifs issued 

by the Issuer) have been paid by the Issuer, as ascertained by the judicial liquidat2r.

N2 payments will be made t2 h2lders 2f Issuer Shares bef2re all am2unts due, but unpaid, t2 all 

N2teh2lders and C2up2nh2lders under the N2tes have been paid by the Issuer, as ascertained by the 

judicial liquidat2r.

10. MEETINGS OF NOTEHOLDERS AND MODIFICATION

10.1 Meetings 9f N9teh9lders

The Agency Agreement c2ntains pr2visi2ns f2r c2nvening meetings 2f the N2teh2lders t2 c2nsider 

any matter affecting their interests, including the m2dificati2n by Extra2rdinary Res2luti2n 2f any 2f 

these C2nditi2ns 2r any 2f the pr2visi2ns 2f the Agency Agreement.  The qu2rum at any meeting f2r 

passing an Extra2rdinary Res2luti2n will be 2ne 2r m2re pers2ns present h2lding 2r representing 

m2re than 50 per cent. in Original Principal Am2unt 2f the N2tes f2r the time being 2utstanding, 2r 

at any adj2urned meeting 2ne 2r m2re pers2ns present whatever the principal am2unt 2f the N2tes 

held 2r represented by him 2r them, except that at any meeting the business 2f which includes the 

m2dificati2n 2r abr2gati2n 2f certain 2f these C2nditi2ns the necessary qu2rum f2r passing an 

Extra2rdinary Res2luti2n will be 2ne 2r m2re pers2ns present h2lding 2r representing n2t less than 

tw2-thirds, 2r at any adj2urned meeting n2t less than 2ne-third, 2f the Original Principal Am2unt 2f 

the N2tes f2r the time being 2utstanding.  An Extra2rdinary Res2luti2n passed at any meeting 2f the 

N2teh2lders will be binding 2n all N2teh2lders, whether 2r n2t they are present at the meeting, 

pr2vided the Issuer has 2btained the pri2r written appr2val 2f the SGCB in respect 2f the relevant 

pr2p2sed m2dificati2n.

In additi2n, a res2luti2n in writing signed by 2r 2n behalf 2f N2teh2lders 2f at least 90 per cent. (2r 

in the case 2f 2ne N2teh2lder 100 per cent.) in aggregate 2f the Original Principal Am2unt 2f the 

N2tes f2r the time being 2utstanding wh2 f2r the time being are entitled t2 receive n2tice 2f a 

meeting 2f N2teh2lders will take effect as if it were an Extra2rdinary Res2luti2n, pr2vided the Issuer 

has 2btained the pri2r written appr2val 2f the SGCB in respect 2f the relevant pr2p2sed 

m2dificati2n.  Such a res2luti2n in writing may be c2ntained in 2ne d2cument 2r several d2cuments 

in the same f2rm, each signed by 2r 2n behalf 2f 2ne 2r m2re N2teh2lders.

10.2 M9dificati9n

Pr2vided the Issuer has 2btained the pri2r written appr2val 2f the SGCB in respect 2f the relevant 

pr2p2sed m2dificati2n, the Fiscal Agent may agree, with2ut the c2nsent 2f the N2teh2lders, t2 any 

m2dificati2n 2f any 2f these C2nditi2ns 2r any 2f the pr2visi2ns 2f the Agency Agreement f2r the 

purp2se 2f curing any ambiguity 2r 2f curing, c2rrecting 2r supplementing any manifest 2r pr2ven 
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err2r 2r any 2ther defective pr2visi2n c2ntained herein 2r therein, pr2vided that such m2dificati2n is 

n2t materially prejudicial t2 the interests 2f the N2teh2lders.  Any m2dificati2n shall be binding 2n 

the N2teh2lders and the C2up2nh2lders and, unless the Fiscal Agent agrees 2therwise, any 

m2dificati2n shall be n2tified by the Issuer t2 the N2teh2lders as s22n as practicable thereafter in 

acc2rdance with C2nditi2n 11 (N2tices).

11. NOTICES

(a) N2tices t2 the N2teh2lders

All n2tices t2 the N2teh2lders will be valid if published in a leading English language daily 

newspaper published in L2nd2n 2r such 2ther English language daily newspaper with general 

circulati2n in Eur2pe as the Issuer may decide and, s2 l2ng as the N2tes are listed 2n the 

Luxemb2urg St2ck Exchange and the rules 2f that exchange s2 require, in 2ne daily newspaper 

published in Luxemb2urg 2r published 2n the website 2f the Luxemb2urg St2ck Exchange 

www.b2urse.lu. It is expected that publicati2n by means 2f a newspaper will n2rmally be made in 

the Financial Times and the Luxemburger W.rt.  H2wever, if the N2tes are listed 2n the regulated 

market 2f an EEA member state 2ther than Luxemb2urg, the Issuer shall als2 ensure that n2tices are 

duly published in a manner which c2mplies with the rules and regulati2ns 2f that regulated st2ck 

exchange 2r 2ther relevant auth2rity 2n which the N2tes might be listed.  Any such n2tice will be 

deemed t2 have been given 2n the date 2f the first publicati2n 2r, where required t2 be published in 

m2re than 2ne newspaper, 2n the date 2f the first publicati2n, in all required newspapers.  

C2up2nh2lders shall be deemed f2r all purp2ses t2 have n2tice 2f the c2ntent 2f any n2tice s2 given 

t2 the h2lders 2f the N2tes.

(b) N2tices fr2m the N2teh2lders

N2tices t2 be given by any N2teh2lder shall be in writing and given by l2dging the same, t2gether 

with the relative N2te 2r N2tes, with the Fiscal Agent 2r, if the N2tes are held in a clearing system, 

may be given thr2ugh the clearing system in acc2rdance with the standard rules and pr2cedures.

12. PRESCRIPTION

N2tes and C2up2ns (which f2r this purp2se shall n2t include Tal2ns) will bec2me v2id unless 

presented f2r payment within peri2ds 2f 10 years (in the case 2f principal) and five years (in the case 

2f interest) fr2m the Relevant Date in respect 2f the N2tes 2r, as the case may be, the C2up2ns, 

subject t2 the pr2visi2ns 2f C2nditi2n 7 (Payments and Calculati2ns).  There shall n2t be included in 

any C2up2n sheet issued up2n exchange 2f a Tal2n any C2up2n which w2uld be v2id up2n issue 

under this C2nditi2n 2r C2nditi2n 7 (Payments and Calculati2ns).

13. FURTHER ISSUES

The Issuer may fr2m time t2 time, subject t2 the pri2r written appr2val 2f the SGCB but with2ut the 

c2nsent 2f the N2teh2lders 2r C2up2nh2lders and subject t2 there being n2 Supervis2ry Event in 

existence, issue further n2tes, having terms and c2nditi2ns the same as th2se 2f the N2tes, 2r the 

same except f2r the am2unt 2f the first payment 2f interest, which may be c2ns2lidated and f2rm a 

single series with the 2utstanding N2tes.

14. REPLACEMENT OF CERTIFICATES

If an N2te 2r C2up2n is l2st, st2len, mutilated, defaced 2r destr2yed it may be replaced at the 

specified 2ffice 2f the Fiscal Agent up2n payment by the claimant 2f the expenses incurred in 

c2nnecti2n with the replacement and 2n such terms as t2 evidence and indemnity as the Issuer may 
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reas2nably require.  Mutilated 2r defaced N2tes 2r C2up2ns must be surrendered bef2re 

replacements will be issued.

15. GOVERNING LAW AND JURISDICTION

15.1 G9verning Law

The Agency Agreement, the N2tes and the C2up2ns and any n2n-c2ntractual 2bligati2ns arising 2ut 

2f 2r in c2nnecti2n with the Agency Agreement, the N2tes and the C2up2ns and every such 

agreement f2r the issue and purchase 2f N2tes shall be g2verned by, and c2nstrued in acc2rdance 

with, English law, except f2r C2nditi2n 3 2f the N2tes (Status 2f the N2tes and Sub2rdinati2n), 

which is g2verned by, and will be c2nstrued in acc2rdance with, French law.

15.2 Jurisdicti9n 9f English C9urts

The Issuer has irrev2cably agreed f2r the benefit 2f the N2teh2lders and the C2up2nh2lders that the 

c2urts 2f England are t2 have exclusive jurisdicti2n t2 settle any disputes which may arise 2ut 2f 2r 

in c2nnecti2n with the N2tes 2r the C2up2ns (including a dispute relating t2 any n2n-c2ntractual 

2bligati2ns arising 2ut 2f 2r in c2nnecti2n with the N2tes 2r the C2up2ns) and acc2rdingly has 

submitted t2 the exclusive jurisdicti2n 2f the English c2urts.  The Issuer has waived any 2bjecti2n t2 

the c2urts 2f England 2n the gr2unds that they are an inc2nvenient 2r inappr2priate f2rum.

The N2teh2lders and the C2up2nh2lders may take any suit, acti2n 2r pr2ceeding arising 2ut 2f 2r in 

c2nnecti2n with the N2tes 2r the C2up2ns (including any pr2ceedings relating t2 any n2n-

c2ntractual 2bligati2ns arising 2ut 2f 2r in c2nnecti2n with the N2tes 2r C2up2ns respectively)

(t2gether referred t2 as Pr9ceedings) against the Issuer in any 2ther c2urt 2f c2mpetent jurisdicti2n 

and c2ncurrent Pr2ceedings in any number 2f jurisdicti2ns.

15.3 App9intment 9f Pr9cess Agent

The Issuer hereby irrev2cably and unc2nditi2nally app2ints S2ciété Générale, L2nd2n Branch, 

currently 2f SG H2use, 41 T2wer Hill, L2nd2n EC3N 4SG as its agent f2r service 2f pr2cess in 

England in respect 2f any Pr2ceedings and undertakes that in the event 2f such agent ceasing s2 t2 

act it will app2int an2ther pers2n as its agent f2r that purp2se.

15.4 Other D9cuments

The Issuer has in the Agency Agreement submitted t2 the jurisdicti2n 2f the English c2urts and 

app2inted an agent in England f2r service 2f pr2cess, in terms substantially similar t2 th2se set 2ut 

ab2ve.

16. RIGHTS OF THIRD PARTIES

N2 rights are c2nferred 2n any pers2n under the C2ntracts (Rights 2f Third Parties) Act 1999 t2 

enf2rce any term 2f this N2te, but this d2es n2t affect any right 2r remedy 2f any pers2n which exists 

2r is available apart fr2m that Act.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE REPRESENTED BY THE 
GLOBAL NOTES

The f.ll.wing is a summary .f the pr.visi.ns t. be c.ntained in the Temp.rary Gl.bal N.te and the 
Permanent Gl.bal N.te (t.gether the Gl"bal N"tes) which will apply t., and in s.me cases m.dify, the 
Terms and C.nditi.ns .f the N.tes while the N.tes are represented by the Gl.bal N.tes.

1. Exchange

The Permanent Gl2bal N2te will be exchangeable in wh2le but n2t in part (free 2f charge t2 the 

h2lder) f2r definitive N2tes 2nly if:

(a) an enf2rcement event (as set 2ut in C2nditi2n 9) has 2ccurred and is c2ntinuing; 2r

(b) the Issuer has been n2tified that b2th Eur2clear and Clearstream, Luxemb2urg have been 

cl2sed f2r business f2r a c2ntinu2us peri2d 2f 14 days (2ther than by reas2n 2f h2liday, 

statut2ry 2r 2therwise) 2r have ann2unced an intenti2n permanently t2 cease business 2r 

have in fact d2ne s2 and n2 success2r clearing system is available; 2r

(c) the Issuer has 2r will bec2me subject t2 adverse tax c2nsequences which w2uld n2t be 

suffered were the N2tes in definitive f2rm.

The Issuer will pr2mptly give n2tice t2 N2teh2lders if an Exchange Event 2ccurs.  In the case 2f (a)

2r (b) ab2ve, the h2lder 2f the Permanent Gl2bal N2te, acting 2n the instructi2ns 2f 2ne 2r m2re 2f 

the Acc2unth2lders (as defined bel2w), may give n2tice t2 the Issuer and the Fiscal Agent and, in the 

case 2f (c) ab2ve, the Issuer may give n2tice t2 the Fiscal Agent 2f its intenti2n t2 exchange the 

Permanent Gl2bal N2te f2r definitive N2tes 2n 2r after the Exchange Date (as defined bel2w).

On 2r after the Exchange Date the h2lder 2f the Permanent Gl2bal N2te may 2r, in the case 2f (c) 

ab2ve, shall surrender the Permanent Gl2bal N2te t2 2r t2 the 2rder 2f the Fiscal Agent.  In exchange 

f2r the Permanent Gl2bal N2te the Issuer will deliver, 2r pr2cure the delivery 2f, an equal aggregate 

principal am2unt 2f definitive N2tes (having attached t2 them all C2up2ns in respect 2f interest 

which has n2t already been paid 2n the Permanent Gl2bal N2te), security printed in acc2rdance with 

any applicable legal and st2ck exchange requirements and in 2r substantially in the f2rm set 2ut in 

the Agency Agreement.  On exchange 2f the Permanent Gl2bal N2te, the Issuer will pr2cure that it is 

cancelled and, if the h2lder s2 requests, returned t2 the h2lder t2gether with any relevant definitive 

N2tes.

F2r these purp2ses, Exchange Date means a day specified in the n2tice requiring exchange falling 

n2t less than 30 days after that 2n which such n2tice is given, being a day 2n which banks are 2pen 

f2r general business in the place in which the specified 2ffice 2f the Fiscal Agent is l2cated and, 

except in the case 2f exchange pursuant t2 (b) ab2ve, in the place in which the relevant clearing 

system is l2cated.

2. Payments

On and after 15 Oct2ber 2009, n2 payment will be made 2n the Temp2rary Gl2bal N2te unless 

exchange f2r an interest in the Permanent Gl2bal N2te is impr2perly withheld 2r refused.  Payments 

2f principal and interest in respect 2f N2tes represented by a Gl2bal N2te will, subject as set 2ut 

bel2w, be made t2 the bearer 2f such Gl2bal N2te against presentati2n f2r end2rsement and, if n2 

further payment falls t2 be made in respect 2f the N2tes, against surrender 2f such Gl2bal N2te t2 the 

2rder 2f the Fiscal Agent 2r such 2ther Paying Agent as shall have been n2tified t2 the N2teh2lders 

f2r such purp2ses.  A rec2rd 2f each payment made will be end2rsed 2n the appr2priate part 2f the 
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schedule t2 the relevant Gl2bal N2te by 2r 2n behalf 2f the Fiscal Agent, which end2rsement shall be 

prima facie evidence that such payment has been made in respect 2f the N2tes.  Payments 2f interest 

2n the Temp2rary Gl2bal N2te (if permitted by the first sentence 2f this paragraph) will be made 

2nly up2n certificati2n as t2 n2n-U.S. beneficial 2wnership unless such certificati2n has already 

been made.

3. N9tices

(a) N2tices t2 the N2teh2lders

F2r s2 l2ng as all 2f the N2tes are represented by 2ne 2r b2th 2f the Gl2bal N2tes and such Gl2bal 

N2te(s) is/are held 2n behalf 2f Eur2clear and/Clearstream, Luxemb2urg, n2tices t2 N2teh2lders 

may be given by delivery 2f the relevant n2tice t2 Eur2clear and/2r Clearstream, Luxemb2urg (as the 

case may be) f2r c2mmunicati2n t2 the relative Acc2unth2lders rather than by publicati2n as 

required by C2nditi2n 11 (N2tices), pr2vided that, s2 l2ng as the N2tes are listed 2n the Luxemb2urg 

St2ck Exchange, n2tice will als2 be given by publicati2n in a daily newspaper published in 

Luxemb2urg if and t2 the extent that the rules 2f the Luxemb2urg St2ck Exchange s2 require.  Any 

such n2tice shall be deemed t2 have been given t2 the N2teh2lders 2n the sec2nd day after the day 

2n which such n2tice is delivered t2 Eur2clear and/2r Clearstream, Luxemb2urg (as the case may be) 

as af2resaid.

(b) N2tices fr2m the N2teh2lders

Whilst any 2f the N2tes held by a N2teh2lder are represented by a Gl2bal N2te, n2tices t2 be given 

by such N2teh2lder may be given by such N2teh2lder (where applicable) thr2ugh Eur2clear and/2r 

Clearstream, Luxemb2urg and 2therwise in such manner as the Fiscal Agent and Eur2clear and 

Clearstream, Luxemb2urg may appr2ve f2r this purp2se.

4. Acc9unth9lders

F2r s2 l2ng as all 2f the N2tes are represented by 2ne 2r b2th 2f the Gl2bal N2tes and such Gl2bal 

N2te(s) is/are held 2n behalf 2f Eur2clear and/2r Clearstream, Luxemb2urg, each pers2n (2ther than 

Eur2clear 2r Clearstream, Luxemb2urg) wh2 is f2r the time being sh2wn in the rec2rds 2f Eur2clear 

2r Clearstream, Luxemb2urg as the h2lder 2f a particular principal am2unt 2f N2tes (each an 

Acc9unth9lder) (in which regard any certificate 2r 2ther d2cument issued by Eur2clear 2r 

Clearstream, Luxemb2urg as t2 the principal am2unt 2f such N2tes standing t2 the acc2unt 2f any 

pers2n shall be c2nclusive and binding f2r all purp2ses) shall be treated as the h2lder 2f that 

principal am2unt f2r all purp2ses (including but n2t limited t2, f2r the purp2ses 2f any qu2rum 

requirements 2f, 2r the right t2 demand a p2ll at, meetings 2f the N2teh2lders and giving n2tices t2 

the Issuer pursuant t2 C2nditi2n 11 (N2tices)) 2ther than with respect t2 the payment 2f principal 

and interest 2n the principal am2unt 2f such N2tes, the right t2 which shall be vested, as against the 

Issuer s2lely in the bearer 2f the relevant Gl2bal N2te in acc2rdance with and subject t2 its terms.  

Each Acc2unth2lder must l22k s2lely t2 Eur2clear 2r Clearstream, Luxemb2urg, as the case may be, 

f2r its share 2f each payment made t2 the bearer 2f the relevant Gl2bal N2te.

5. Prescripti9n

Claims against the Issuer in respect 2f principal and interest 2n the N2tes represented by a Gl2bal 

N2te will be prescribed after 10 years (in the case 2f principal) and five years (in the case 2f interest) 

fr2m the Relevant Date (as defined in C2nditi2n 8 (Taxati2n)).
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6. Cancellati9n

Cancellati2n 2f any N2te represented by a Gl2bal N2te and required by the Terms and C2nditi2ns 2f 

the N2tes t2 be cancelled f2ll2wing its redempti2n 2r purchase will be effected by end2rsement by 2r 

2n behalf 2f the Fiscal Agent 2f the reducti2n in the principal am2unt 2f the relevant Gl2bal N2te 2n 

the relevant part 2f the schedule theret2.

7. Eur9clear and Clearstream, Luxemb9urg

N2tes represented by a Gl2bal N2te are transferable in acc2rdance with the rules and pr2cedures f2r 

the time being 2f Eur2clear and Clearstream, Luxemb2urg, as appr2priate.  References in the Gl2bal 

N2tes and this summary t2 Eur2clear and/2r Clearstream, Luxemb2urg shall be deemed t2 include 

references t2 any 2ther clearing system thr2ugh which interests in the N2tes are held. 
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USE OF PROCEEDS

The net pr2ceeds 2f the issue 2f the N2tes will be applied by the Issuer f2r its general c2rp2rate purp2ses.
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DESCRIPTION OF SOCIÉTÉ GÉNÉRALE AND SOCIÉTÉ GÉNÉRALE GROUP

See D2cuments Inc2rp2rated by Reference 2n page 21.
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CAPITAL ADEQUACY OF THE SOCIÉTÉ GÉNÉRALE GROUP

Overview

French bank regulat2ry auth2rities, like auth2rities in m2st c2untries, imp2se minimum levels 2f capital that 

must be maintained by banks within their jurisdicti2n. Required levels 2f capital are determined by reference 

t2 the relative risk ass2ciated with specified categ2ries 2f assets 2wned by the instituti2ns, with market risks, 

and 2perati2nal risks since 2008. These requirements are generally referred t2 as risk-based capital 

requirements, and are regarded by bank regulat2ry auth2rities as an imp2rtant supervis2ry t22l in measuring 

the safety and s2undness 2f banking instituti2ns.

Capital Adequacy under the BIS Standards

In 1988, the Basel C2mmittee 2n Banking Supervisi2n (the Basel C9mmittee), a c2mmittee c2nsisting 2f 

representatives 2f the central banks and supervis2ry auth2rities fr2m the "Gr2up 2f Ten" c2untries (Belgium, 

Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzerland, the United Kingd2m and the 

United States) and Luxemb2urg (Spain was invited t2 j2in the Basel C2mmittee 2n 1 February 2001) that 

meet at the Bank f2r Internati2nal Settlements (BIS), ad2pted standards f2r risk-weighting and minimum 

levels 2f regulat2ry capital f2r banks. The BIS standards have been widely ad2pted by bank regulat2ry 

auth2rities thr2ugh2ut the w2rld, including regulat2ry auth2rities in France and the rest 2f the Eur2pean 

Uni2n. In 1996, the Basel C2mmittee ad2pted a significant amendment t2 the BIS standards t2 pr2vide a 

specific capital cushi2n f2r market risks in additi2n t2 a bank's credit risks. Such amendment defines market 

risks as: (a) the risks pertaining t2 interest rate-related instruments and equities in a bank's trading b22k and 

(b) f2reign exchange risks and c2mm2dities risks held generally 2n the bank's b22ks. On 26 June 2004, the 

Basel C2mmittee issued a Revised Framew2rk f2r risk-based capital standards f2r internati2nally active 

banks and bank h2lding c2mpanies (c2mm2nly referred t2 as the Basel II Acc9rd), intended t2 replace the 

existing BIS standards effective at the beginning 2f 2008. Earlier versi2ns 2f the pr2p2sed Basel II Acc2rd 

were issued f2r c2mment by the Basel C2mmittee in April 2003, January 2001 and June 1999. The Basel 

C2mmittee has als2 released numer2us discussi2n papers 2n vari2us issues under the Basel II Acc2rd and 

has c2nducted several quantitative impact studies t2 refine certain aspects 2f the Basel II Acc2rd, the fifth 

(and last) quantitative impact study having been launched in September 2005. An updated versi2n 2f the 

Revised Framew2rk was issued by the Basel C2mmittee 2n 15 N2vember 2005.  The Basel II capital 

framew2rk c2nsists 2f three "pillars": minimum capital requirements, supervis2ry reviews, and required 

discl2sures t2 enhance market discipline. Under the first pillar, minimum capital requirements c2nsist 2f 

capital charges f2r credit risk, market risk and 2perati2nal risk.  With respect t2 credit risk capital charges, 

the existing risk weighting categ2ries 2f the 2ld BIS acc2rd are replaced with three alternative appr2aches, 

designed t2 be m2re risk sensitive: a "standardised" appr2ach, and tw2 "internal ratings based" (IRB) 

appr2aches ("f2undati2n" and "advanced"). The standardised appr2ach is an updated and expanded versi2n 

2f the existing risk weight categ2ries, with risk weights based 2n credit ratings fr2m external s2urces (such 

as credit rating agencies), with a greater range 2f risk weights available (s2me 2f the new risk weights w2uld 

exceed 100% f2r l2w quality exp2sures), and with greater rec2gniti2n 2f credit risk mitigati2n techniques 

such as the use 2f c2llateral, guarantees and credit derivatives. Under either 2f the tw2 internal ratings based 

appr2aches, banks w2uld input their 2wn internal calculati2ns 2f certain risk parameters ("pr2bability 2f 

default", "l2ss given default" and "exp2sure at default") int2 risk weight f2rmulas devel2ped by the Basel 

C2mmittee f2r each 2f several different types 2f assets 2r credit exp2sures. In 2rder f2r a bank t2 be eligible 

t2 use the IRB appr2aches and internal data, its risk management, data c2llecti2n and m2delling systems 

must be reviewed and appr2ved by its regulat2r. Capital requirements f2r market risk are calculated under 

essentially the same general appr2ach as in the 1996 Market Risk Amendment t2 the existing BIS acc2rd, 

with a number 2f technical m2dificati2ns pr2p2sed in April 2005. An updated versi2n 2f the 1996 Market 

Risk Amendment was issued by the Basel C2mmittee in N2vember 2005.  The Basel II Acc2rd als2 imp2ses 

a new capital charge f2r 2perati2nal risk (defined as the risk 2f direct 2r indirect l2ss resulting fr2m 

inadequate 2r failed internal pr2cesses, pe2ple and systems 2r fr2m external events). The 2perati2nal risk 

charge w2uld be determined by 2ne 2f three alternative appr2aches. The tw2 simpler appr2aches apply 
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multipliers t2 gr2ss revenues by instituti2n 2r business line. The m2re s2phisticated third appr2ach, kn2wn as 

the "Advanced Measurement Appr2ach" (AMA), w2uld all2w a bank t2 determine an appr2priate capital 

charge f2r 2perati2nal risk using the instituti2n's 2wn internal data and meth2d2l2gies, subject t2 pri2r 

supervis2ry review and appr2val. The 2perati2nal risk capital charge f2r any given instituti2n may vary 

greatly depending 2n its 2perating envir2nment, systems and 2ther fact2rs.  The sec2nd pillar 2f the Basel II 

capital framew2rk emphasises the imp2rtance 2f supervis2ry review t2 ensure that a bank's capital p2siti2n is 

c2nsistent with its 2verall risk pr2file and strategy. Banking instituti2ns are expected t2 maintain capital at 

s2me level in excess 2f the Basel II mandat2ry minimums, taking int2 acc2unt their 2wn particular 

circumstances and c2nsiderati2n 2f certain risks n2t explicitly addressed in pillar 2ne (such as interest rate 

risk, liquidity and credit c2ncentrati2ns). Supervis2rs will review each bank's 2wn assessment 2f the required 

am2unt 2f capital and may adjust an individual bank's capital requirements 2n a case-by-case basis. The 

sec2nd pillar als2 enc2urages early supervis2ry interventi2n when a bank's capital p2siti2n deteri2rates.  The 

third pillar 2f Basel II emphasises public discl2sures t2 enhance market discipline. The new framew2rk calls 

f2r discl2sure 2f many details 2f each bank's capital adequacy calculati2ns, acc2unting p2licies, risk 

exp2sures and risk management strategies.  Banking instituti2ns using the advanced meth2ds under the new 

framew2rk are required t2 devel2p systems, c2mpile data, and 2btain supervis2ry appr2val.  On 4 July 2006, 

the Basel C2mmittee issued a c2mprehensive versi2n 2f the Basel II Revised Framew2rk.  As a matter 2f 

c2nvenience, this c2mprehensive d2cument is a c2mpilati2n 2f the June 2004 Basel II Revised Framew2rk, 

the elements 2f the 2ld BIS acc2rd that were n2t revised during the Basel II pr2cess, the 1996 Amendment t2 

the Capital Acc2rd t2 Inc2rp2rate Market Risks, and the 2005 paper 2n the Applicati2n 2f Basel II t2 

Trading Activities and the Treatment 2f D2uble Default Effects.  The Basel C2mmittee has asked 

participating c2untries t2 ad2pt implementing measures, with a bifurcated implementati2n date: 1 January 

2007 f2r banks 2pting f2r the standardised 2r the simplest IRB appr2aches, and 1 January 2008 f2r th2se 

2pting f2r the advanced IRB appr2ach.  

Under the BIS standards, a credit instituti2n's capital is divided int2 three principal categ2ries, 2r "tiers." Tier 

1 capital c2nsists 2f "c2re" capital items such as c2mm2n and qualifying perpetual preferred equity; Tier 2 

capital includes "quasi-capital" items such as certain perpetual and l2ng-term preferred equity and 

sub2rdinated debt; and Tier 3 capital (c2unted in regulat2ry capital 2nly f2r the market risk c2mp2nent 2f the 

BIS standards) c2nsists 2f qualifying sh2rt-term sub2rdinated debt.  Under the BIS standards, credit 

instituti2ns are required t2 maintain a t2tal risk-based rati2 (c2mbined Tier 1 and Tier 2 capital t2 risk 

weighted assets added with  market risk and 2perati2nal risks requirements) 2f at least 8%, and the Tier 1 

capital rati2 (Tier 1 capital t2 risk-weighted assets) must be at least 4%. Transiti2nal arrangements (until 

2009) : f2r banks using the IRB appr2ach f2r Credit Risk 2r the Advanced Measurement Appr2ach f2r 

2perati2nal risk, there is a capital fl22r f2ll2wing implementati2n 2f the Basel II rati2. This fl22r is based 2n 

8% 2f  the capital requirement calculated  acc2rding t2 the previ2us 1988 Acc2rd, adjusted by a fact2r 2f 

90% fr2m year end 2008 and 80% fr2m year-end 2009. 

Capital Adequacy under French Regulati.n

In 1989, the C2uncil 2f the Eur2pean Uni2n ad2pted tw2 Directives that set the framew2rk 2f capital 

adequacy within the Eur2pean Uni2n with respect t2 credit risks and, in 1993, ad2pted a capital adequacy 

Directive f2r credit instituti2ns and investment firms under which member states are required t2 ad2pt 

regulati2ns t2 supplement the s2lvency rules s2 as t2 take int2 acc2unt risks ass2ciated with a bank's trading 

activities in additi2n t2 credit risk. In France, these Directives have been implemented thr2ugh a series 2f 

regulati2ns ad2pted by the Banking and Finance Regulat2ry C2mmittee (C.mité de la réglementati.n 
bancaire et financière) in particular the Regulati2n n2. 90-02 dated 23 February 1990 relating t2 bank's 

capital (2r "2wn funds"), the Regulati2n n2. 91-05 dated 15 February 1991 relating t2 the s2lvency rati2 and 

the Regulati2n n2. 95-02 dated 21 July 1995 relating t2 the prudential supervisi2n 2f market risks (as 

amended and c2llectively, the CAD Regulati9n). Effective as 2f 1 January 1996 pursuant t2 the CAD 

Regulati2n, French credit instituti2ns became subject t2 capital adequacy requirements with respect t2 their 

trading activities that are supplemental t2 th2se in f2rce in respect 2f banking activities. In additi2n t2 credit 

risk, the CAD Regulati2n specified different standards f2r a credit instituti2n's trading activities designed t2 
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reflect market risk and settlement risk. The CAD Regulati2n als2 required credit instituti2ns t2 maintain 

additi2nal capital measured by reference t2 the f2reign exchange and c2mm2dities risks 2f all their activities, 

including banking and trading.  

In June 2006, a new Capital Requirements Directive f2r credit instituti2ns and investment firms, c2mprising 

the Directive 2006/48/EC relating t2 the taking up and pursuit 2f business 2f credit instituti2ns, and the 

Directive 2006/49/EC 2n the capital adequacy 2f investment firms and credit instituti2ns, has been ad2pted 

t2 intr2duce an updated supervis2ry framew2rk in the Eur2pean Uni2n which reflects the Basel II Revised 

Framew2rk. This new Capital Requirements Directive f2r credit instituti2ns and investment firms has been 

implemented in France by tw2 ministerial 2rders (Arrêtés) dated 20 February 2007.

The Basel II Rati9 under French Regulati9n

Credit instituti2ns are required t2 maintain a s2lvency rati2 2f at least 8% at all times. This s2lvency rati2 

shall be equal t2 the rati2 2f t2tal 2wn funds t2 the sum 2f:

- risk-weighted exp2sures, f2r credit risk and diluti2n risk; and

- capital requirements imp2sed under the prudential supervisi2n 2f market risk and 2perati2nal risk, 

multiplied by 12.5.

Determinati.n .f the .wn funds

Tier 1 capital includes share capital, reserves (2ther than revaluati2n reserves, as described bel2w), share 

premiums, retained earnings, unall2cated pr2fit fr2m the m2st recent fiscal year (less the am2unt 2f any 

related dividend pr2p2sed f2r appr2val t2 the shareh2lders) 2r interim peri2d and 2ther items that the 

C.mmissi.n bancaire has ascertained fulfil the c2nditi2ns f2r inclusi2n in Tier 1 capital. Share capital and 

the related share premium (the equivalent 2f additi2nal paid-in capital) include c2mm2n equity and 

qualifying n2n-cumulative perpetual preferred st2ck. Because unall2cated pr2fit f2r the m2st recent year 

(less the am2unt 2f any pr2p2sed dividend f2r that year) 2r interim peri2d is included in Tier 1 capital, 

fluctuati2ns in net inc2me may have a significant impact 2n the s2lvency Rati2 2f a credit instituti2n. F2r an 

instituti2n that prepares financial statements 2n a c2ns2lidated basis, such as S2ciété Générale, Tier 1 capital 

is adjusted t2 reflect the result 2f the c2ns2lidati2n, m2st n2tably by the additi2n 2f min2rity interests in the 

equity acc2unts 2f c2ns2lidated c2mpanies. G22dwill and certain 2ther n2n-qualifying intangible and 2ther 

assets (such as th2se resulting fr2m transacti2ns entered int2 with a manager 2r principal shareh2lder 2f the 

relevant credit instituti2n) are deducted in calculating Tier 1 capital. 

Tier 2 capital (referred t2 as "supplementary capital") includes, am2ng 2ther items, revaluati2n and certain 

2ther reserves, certain types 2f perpetual preferred equity n2t qualifying f2r Tier 1 capital treatment, certain 

types 2f perpetual sub2rdinated debt and certain types 2f sub2rdinated debt with an 2riginal maturity 2f at 

least five years. Revaluati2n reserves included in Tier 2 capital are reserves arising fr2m the revaluati2n 2f 

assets in acc2rdance with French GAAP until 31 December 2004.

Under IFRS, 45% 2f net unrealised capital gains f2r 2wn equity instruments, 45% 2f revaluati2n differences 

2n tangible fixed assets and 45% 2f the p2sitive impacts 2f revaluati2n made 2n first applicati2n 2f IFRS t2 

tangible fixed assets 2r investment pr2perties are als2 included in Tier 2 capital. Perpetual sub2rdinated debt 

(including sub2rdinated debt that can be redeemed 2nly at the 2pti2n 2f the issuer and with the pri2r appr2val 

2f the C.mmissi.n bancaire) as t2 which the issuer has the right t2 defer interest payments and t2 use unpaid 

principal and interest t2 2ffset l2sses, is classified as Tier 2 capital. Sub2rdinated debt that (a) has an 2riginal 

maturity 2f at least five years, (b) is n2t subject t2 early redempti2n (2ther than in a liquidati2n 2f the issuer) 

and (c) in a liquidati2n 2f the issuer is sub2rdinated as regards repayment 2f principal t2 all 2ther debts 2f the 

issuer, is classified as Tier 2 capital (and is referred t2 as "l2wer Tier 2 capital"). In the last five years pri2r t2 

maturity, the am2unt 2f any item 2f sub2rdinated debt that may be taken int2 acc2unt as Tier 2 capital must 

be reduced in acc2rdance with a schedule appr2ved by the C.mmissi.n bancaire.
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Deducti2ns fr2m capital base (50% fr2m Tier 1, 50% fr2m Tier 2, unless specified):

- Equity h2ldings and sub2rdinated claims t2wards banks 2r financial instituti2ns shall be deducted  if the 

shares held are representing an interest 2f m2re than 10% 2f the 2utstanding capital 2f this bank 2r financial 

instituti2n.

- Equity interests 2f m2re that 20% held in entities bel2nging t2 the insurance sect2r (if acquired bef2re 1 

January 2007) and any item c2nstituting its 2wn funds shall be deducted fr2m the sum 2f the 2wn funds until 

31 December 2012. Fr2m 1 January 2013 and f2r entities acquired after 1 January 2007 the p2sitive 

c2ntributi2n t2 c2ns2lidated earnings and reserves generated by entities in the insurance sect2r, including 

p2sitive equity-meth2d adjustments shall be deducted fr2m the bank's Tier 1.

- Securitisati2n exp2sures weighted at 1250% must be deducted  where such exp2sures are n2t included in 

the calculati2n 2f the am2unts 2f the weighted exp2sures.

- The expected l2ss f2r equity exp2sure, and the p2tential deficit between p2rtf2li2 pr2visi2ns and 

anticipated l2sses 2n healthy 2utstandings in the IRB sc2pe must be deducted.

Tier 3 capital (referred t2 as "ancillary capital") c2nsists 2f sub2rdinated debt that must, if circumstances 

demand, be capable 2f bec2ming part 2f a bank's permanent capital and thus be available t2 abs2rb l2sses in 

the event 2f ins2lvency. It must theref2re, at a minimum: (a) be unsecured, sub2rdinated and fully paid-up; 

(b) have an 2riginal maturity 2f at least tw2 years; (c) n2t be repayable bef2re the agreed repayment date 

with2ut the pri2r appr2val 2f the C.mmissi.n bancaire; and (d) be subject t2 a "l2ck-in" clause that 

stipulates that neither interest n2r principal may be paid (even up2n maturity) if such payment means that the 

bank falls bel2w 2r remains bel2w its minimum capital requirements. Tier 3 capital is earmarked exclusively 

t2 supp2rt market risks. Tier 3 capital is limited t2 250% 2f a bank's residual Tier 1 capital (i.e., Tier 1 

capital ab2ve that required t2 c2ver credit risks and 2perati2nal risks).

C9mpliance by the S9ciété Générale Gr9up with the S9lvency Rati9s

2008 was a year 2f transiti2n between the C22ke regulati2n (Basel I) and the new Basel II regulati2n as 

transp2sed in the Order 2f 20 February 2007 relating t2 capital requirements f2r credit instituti2ns and 

investment firms.

Basel II rati9 

In billi2ns 2f eur2s (except percentages) 30 June 2009

Tier 1 capital 32.024

Risk-weighted assets 335.702

Tier 1 rati2 (%) 9.5

T2tal rati2 (%) 12.3

Financial C9ngl9merates

The S2ciété Générale Gr2up has been classified as a financial c2ngl2merate. As such it must c2mply with

additi2nal supervisi2n by the C.mmissi.n Bancaire.
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TALATION

The statements herein regarding taxati2n are based 2n the laws in f2rce in the French Republic and/2r, as the 

case may be, the Grand Duchy 2f Luxemb2urg as 2f the date 2f this Pr2spectus and are subject t2 any change 

in law.  The f2ll2wing summary d2es n2t purp2rt t2 be a c2mprehensive descripti2n 2f all the tax 

c2nsiderati2ns which may be relevant t2 a decisi2n t2 purchase, 2wn 2r disp2se 2f, the N2tes.  Each 

pr2spective h2lder 2r beneficial 2wner 2f N2tes sh2uld c2nsult its 2wn tax advis2r as t2 the French 2r, as the 

case may be, the Luxemb2urg tax c2nsequences 2f any investment in, 2r 2wnership and disp2siti2n 2f, the 

N2tes.

EU Directive 9n the Taxati9n 9f Savings Inc9me

Under EC C2uncil Directive 2003/48/EC 2n the taxati2n 2f savings inc2me (the Savings Directive), 

Member States are required t2 pr2vide t2 the tax auth2rities 2f an2ther Member State details 2f payments 2f 

interest (2r similar inc2me) paid by a pers2n within their jurisdicti2n t2 an individual resident in that 2ther 

Member State.  H2wever, f2r a transiti2nal peri2d, Belgium, Luxemb2urg and Austria are instead required 

(unless during that peri2d they elect 2therwise) t2 2perate a withh2lding system in relati2n t2 such payments 

(the ending 2f such transiti2nal peri2d being dependent up2n the c2nclusi2n 2f certain 2ther agreements 

relating t2 inf2rmati2n exchange with certain 2ther c2untries).  A number 2f n2n-EU c2untries and territ2ries 

including Switzerland have ad2pted similar measures (a withh2lding system in the case 2f Switzerland).

On 15 September 2008 the Eur2pean C2mmissi2n issued a rep2rt t2 the C2uncil 2f the Eur2pean Uni2n 2n 

the 2perati2n 2f the Directive, which included the Eur2pean C2mmissi2n's advice 2n the need f2r changes t2 

the Savings Directive.  On 13 N2vember 2008 the Eur2pean C2mmissi2n published a m2re detailed pr2p2sal 

f2r amendments t2 the Savings Directive, which included a number 2f suggested changes.  If any 2f th2se 

pr2p2sed changes are made in relati2n t2 the Savings Directive, they may amend 2r br2aden the sc2pe 2f the 

requirements described ab2ve.

French Taxati9n

The N2tes being debt securities fiscally assimilated t2 .bligati.ns under French law 2r titres de créances 
nég.ciables under French tax law and acc2rdingly deemed t2 be issued 2utside the French Republic, interest 

and 2ther revenues paid by the Issuer in respect 2f the N2tes t2 n2n-French tax residents wh2 are n2t 

c2ncurrently shareh2lders 2r affiliates 2f the Issuer will, up2n issue, benefit fr2m an exempti2n fr2m 

withh2lding tax pursuant t2 Article 131 quater 2f the C.de général des impXts as c2nstrued by the 

administrative statement 2f practice 5 I-11-98 dated 30 September 1998, as supplemented by rulings 2007/59 

(FP) dated 8 January 2008 and 2009/23 (FP) dated 7 April 2009.  Acc2rdingly, such payments d2 n2t give 

rise t2 any tax credit fr2m any French s2urce.

The Savings Directive has been implemented int2 French law under Article 242 ter 2f the French C.de 
général des impXts.

Luxemb9urg Taxati9n

The c2mments bel2w are intended as a basic summary 2f certain tax c2nsequences in relati2n t2 the 

purchase, 2wnership and disp2siti2n 2f the N2tes under Luxemb2urg law.  Pers2ns wh2 are in any d2ubt as 

t2 their tax p2siti2n sh2uld c2nsult a pr2fessi2nal tax adviser.

Withh9lding tax

Under Luxemb2urg tax law currently in effect and with the p2ssible excepti2n 2f interest paid t2 individual 

N2teh2lders, there is n2 Luxemb2urg withh2lding tax 2n payments 2f interest (including accrued but unpaid 

interest).  There is als2 n2 Luxemb2urg withh2lding tax, with the p2ssible excepti2n 2f payments made t2 
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individual N2teh2lders, up2n repayment 2f principal in case 2f reimbursement, redempti2n, repurchase 2r 

exchange 2f the N2tes.

Luxemb9urg n9n-resident individuals

Under the Luxemb2urg laws dated 21 June 2005 implementing the Directive 2n the taxati2n 2f savings 

inc2me and several agreements c2ncluded between Luxemb2urg and certain dependent territ2ries 2f the 

Eur2pean Uni2n, a Luxemb2urg based paying agent (within the meaning 2f the Directive) is required since 1 

July 2005 t2 withh2ld tax 2n interest and 2ther similar inc2me paid by it t2 (2r under certain circumstances, 

t2 the benefit 2f) an individual resident in an2ther Member State, unless the beneficiary 2f the interest 

payments elects f2r an exchange 2f inf2rmati2n.  The same regime applies t2 payments t2 individuals 

resident in certain EU dependent territ2ries.

The withh2lding tax rate  is currently levied at a rate 2f twenty (20) per cent. and will be levied at a rate 2f 

thirty five (35) per cent as 2f 1 July 2011.  The withh2lding tax system will 2nly apply during a transiti2nal 

peri2d, the ending 2f which depends 2n the c2nclusi2n 2f certain agreements relating t2 inf2rmati2n 

exchange with certain third c2untries.

Luxemb9urg resident individuals

A ten (10) per cent. withh2lding tax has been intr2duced, as fr2m 1 January 2006, 2n interest payments made 

by Luxemb2urg paying agents (defined in the same way as in the Directive) t2 Luxemb2urg individual 

residents.  Only interest accrued after 1 July 2005 falls within the sc2pe 2f the withh2lding tax.  This 

withh2lding tax represents the final tax liability f2r the Luxemb2urg individual resident taxpayers.

All pr2spective N2teh2lders sh2uld seek independent advice as t2 their tax p2siti2ns.
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SUBSCRIPTION AND SALE

S2ciété Générale Bank & Trust (the B99krunner and Lead Manager) and Bayerische Hyp2- und 

Vereinsbank AG, Citigr2up Gl2bal Markets Limited, Danske Bank A/S, HSBC Bank plc, Merrill Lynch 

Internati2nal and N2mura Internati2nal plc (the C9-Lead Managers and, t2gether with the Lead Manager, 

the Managers) have, pursuant t2 a subscripti2n agreement (the Subscripti9n Agreement) dated 2 

September 2009 agreed with the Issuer, subject t2 satisfacti2n 2f certain c2nditi2ns, t2 subscribe 2r pr2cure 

subscribers f2r the N2tes at the issue price 2f 100% 2f the t2tal principal am2unt 2f the N2tes, f2r a 

c2mbined management and underwriting c2mmissi2n 2f 0.70% 2f the t2tal principal am2unt 2f the N2tes.

There will be n2 selling c2ncessi2n. The Issuer has agreed t2 indemnify the Managers against certain 

liabilities, incurred in c2nnecti2n with the issue 2f the N2tes. The Subscripti2n Agreement may be 

terminated in certain circumstances pri2r t2 payment being made t2 the Issuer.

General

N2 acti2n has been taken 2r will be taken by the Issuer 2r the Managers that w2uld, 2r is intended t2, permit 

a public 2ffering 2f the N2tes 2r the p2ssessi2n 2r distributi2n 2f this Pr2spectus 2r any 2ther 2ffering 

material in relati2n t2 the issue 2f the N2tes in any c2untry 2r jurisdicti2n where acti2n f2r that purp2se is 

required.

Each Manager must, t2 the best 2f its kn2wledge, c2mply with all applicable laws and regulati2ns in f2rce in 

any jurisdicti2n in which it purchases, 2ffers 2r sells N2tes 2r p2ssesses 2r distributes the Pr2spectus (as 

supplemented and amended) 2r any part 2f it and must 2btain any c2nsent, appr2val 2r permissi2n required 

by it f2r the purchase, 2ffer 2r sale by it 2f N2tes under the laws and regulati2ns in f2rce in any jurisdicti2n 

t2 which it is subject 2r in which it makes such purchases, 2ffers 2r sales and neither the Issuer n2r any

Manager shall have any resp2nsibility theref2re. The Managers will n2t 2ffer, sell 2r deliver, directly 2r 

indirectly, any N2tes 2r distribute the Pr2spectus 2r any 2ffering material in 2r fr2m any c2untry 2r 

jurisdicti2n except under circumstances that will result in c2mpliance with any applicable laws and 

regulati2ns.

United States 9f America

The N2tes have n2t been and will n2t be registered under the Securities Act and may n2t be 2ffered, s2ld 2r 

delivered within the United States 2f America 2r t2 2r f2r the acc2unt 2r benefit 2f any pers2n in the United 

States 2f America, within the meaning 2f Regulati2n S, 2r t2 any pers2n acting 2n a n2n-discreti2nary basis 

f2r any pers2n in the United States 2f America.

The N2tes will be 2ffered and s2ld exclusively 2utside the United States 2f America in 2ffsh2re transacti2ns, 

within the meaning 2f and in acc2rdance with Regulati2n S.

Each Manager has agreed that it will n2t 2ffer, sell 2r deliver the N2tes (i) as part 2f their distributi2n at any 

time 2r (ii) 2therwise until f2rty (40) calendar days after the later 2f the c2mmencement 2f the 2ffering and 

the cl2sing date 2f the 2ffering (the Restricted Peri9d) within the United States 2r t2, 2r f2r the acc2unt 2r 

benefit 2f, U.S. pers2ns, and it will have sent t2 each dealer t2 which it sells N2tes during the Restricted 

Peri2d a c2nfirmati2n 2f 2r 2ther n2tice setting f2rth the restricti2ns 2n 2ffers and sales 2f the N2tes within 

the United States 2r t2, 2r f2r the acc2unt 2r benefit 2f, U.S. pers2ns.

United Kingd9m

Each Manager has represented and agreed that it has c2mplied and will c2mply with all applicable pr2visi2ns

2f the FSMA with respect t2 anything d2ne by it in relati2n t2 the N2tes in, fr2m 2r 2therwise inv2lving the 

United Kingd2m.



57

France

Each 2f the Managers and the Issuer has ackn2wledged that the N2tes are being deemed issued 2utside the 

French Republic, acc2rdingly, each 2f the Managers and the Issuer has represented and agreed that it has n2t 

2ffered 2r s2ld and will n2t 2ffer 2r sell, directly 2r indirectly, any N2tes in the French Republic, and it has 

n2t distributed and will n2t distribute 2r cause t2 be distributed in the French Republic the Pr2spectus 2r any 

2ther 2ffering material relating t2 the N2tes, except t2 (i) pr2viders 2f investment services relating t2 

p2rtf2li2 management f2r the acc2unt 2f third parties, and/2r (ii) qualified invest2rs (investisseurs qualifiés) 

2ther than individuals all as defined and in acc2rdance with Articles L.411-1, L.411-2 and D.411-1 2f the 

French C.de m.nétaire et financier.

Pr2spective invest2rs are inf2rmed that (a) the Pr2spectus has n2t been appr2ved by the Aut.rité des marchés 
financiers, (b) such pr2spective invest2rs may 2nly take part in the transacti2n s2lely f2r their 2wn acc2unt, 

as pr2vided in articles D.411-1, D.411-2, D.734-1, D.744-1, D. 754-1 and D.764-1 2f the French C.de
m.nétaire et financier and (c) that the N2tes may n2t be further distributed directly 2r indirectly t2 the public 

in the French Republic 2therwise than in acc2rdance with Articles L.411-1, L. 411-2, L.412-1 and L. 621-8 

t2 L.621-8-3 2f the French C.de m.nétaire et financier.

Italy

The 2ffering 2f the N2tes has n2t been registered with CONSOB (the Italian Securities Exchange 

C2mmissi2n) pursuant t2 Italian securities legislati2n and, acc2rdingly, n2 N2tes may be 2ffered, s2ld 2r 

delivered, n2r may c2pies 2f the Pr2spectus 2r 2f any 2ther d2cument relating t2 the N2tes be distributed in 

the Republic 2f Italy, except:

(i) t2 qualified invest2rs (investit.ri qualificati), as defined in Article 100 2f Legislative Decree N2. 58 

2f 24 February 1998 as amended (the Financial Services Act) and the relevant implementing 

CONSOB regulati2ns, as amended fr2m time t2 time, and in Article 2 2f Directive N2. 2003/71/EC 

2f 4 N2vember 2003; 2r 

(ii) in circumstances which are exempted fr2m the rules 2n s2licitati2n 2f investments pursuant t2 

Article 100 2f the Financial Services Act and Article 33, first paragraph, 2f CONSOB Regulati2n 

N2. 11971 2f 14 May 1999, as amended (Regulati2n N2. 11971). 

Any 2ffer, sale 2r delivery 2f the N2tes 2r distributi2n 2f c2pies 2f the Pr2spectus 2r any 2ther d2cument 

relating t2 the N2tes in the Republic 2f Italy under (i) 2r (ii) ab2ve must be:

(a) made by an investment firm, bank 2r financial intermediary permitted t2 c2nduct such activities in 

the Republic 2f Italy in acc2rdance with the Financial Services Act, CONSOB Regulati2n N2. 16190 

2f 29 Oct2ber 2007 (as amended fr2m time t2 time) and Legislative Decree N2. 385 2f 1 September 

1993 as amended (the Banking Act);

(b) in c2mpliance with Article 129 2f the Banking Act, as amended, and the implementing guidelines 2f 

the Bank 2f Italy, as amended fr2m time t2 time, pursuant t2 which the Bank 2f Italy may request 

inf2rmati2n 2n the issue 2r the 2ffer 2f securities in the Republic 2f Italy; and

(c) in c2mpliance with any 2ther applicable laws and regulati2ns 2r requirement imp2sed by CONSOB 

2r 2ther Italian auth2rity.
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GENERAL INFORMATION

(1) Applicati2n has been made f2r the N2tes t2 be listed 2n the 2fficial list 2f the Luxemb2urg St2ck 

Exchange and admitted t2 trading 2n the regulated market 2f the Luxemb2urg St2ck Exchange.

(2) The estimate 2f the t2tal expenses related t2 the admissi2n 2f the N2tes t2 trading is $14,500.

(3) The N2tes have been accepted f2r clearance thr2ugh Eur2clear France, Clearstream, Luxemb2urg 

and Eur2clear, Brussels with the C2mm2n C2de number 044948761. The Internati2nal Securities 

Identificati2n Number (ISIN) f2r the N2tes is hS0449487619. The address 2f Eur2clear France is 

155 rue de Réaumur, 75081 Paris Cedex 02, France.

(4) Except as discl2sed in this Pr2spectus, there has been n2 significant change in the financial 2r 

trading p2siti2n 2f the Issuer and the Gr2up since 30 June 2009.

(5) There has been n2 material adverse change in the pr2spects 2f the Issuer since 31 December 2008

and there has been n2 material adverse change in the financial p2siti2n 2r pr2spects 2f the Issuer

since 31 December 2008.

(6) Except as discl2sed in this Pr2spectus (including the D2cuments Inc2rp2rated by Reference), the 

Issuer is n2t inv2lved in any g2vernmental, legal 2r arbitrati2n pr2ceedings (including any such 

pr2ceedings which are pending 2r threatened and 2f which the Issuer is aware) during the twelve 

(12) m2nths preceding the date 2f this Pr2spectus which may have, 2r have had in the recent past, 

significant effects 2n the financial p2siti2n 2r pr2fitability 2f the Issuer 2r the Gr2up. 

(7) The issue 2f the N2tes was decided 2n 2r ab2ut 2 September 2009 by M. Severin Cabannes, acting 

pursuant t2 a res2luti2n 2f the b2ard 2f direct2rs (c.nseil d'administrati.n) 2f the Issuer dated 6 May

2009.

(8) Except as discl2sed in this Pr2spectus (including the D2cuments Inc2rp2rated by Reference), there 

are, at the date 2f this Pr2spectus, n2 material c2ntracts entered int2 in the 2rdinary c2urse 2f the 

Issuer's business, which c2uld result in any member 2f the Gr2up being under an 2bligati2n 2r 

entitlement that is material t2 the Issuer's ability t2 meet its 2bligati2ns t2 N2teh2lders in respect 2f 

the N2tes being issued. 

(9) At the date 2f this Pr2spectus, the Issuer is n2t aware 2f any c2nflicts 2f interest with respect t2 any 

party inv2lved in the issuance 2f the N2tes, which are material t2 the issue 2r 2ffer 2f the N2tes.

(10) C2pies 2f the latest annual rep2rt 2f the Issuer, including its c2ns2lidated acc2unts may be 2btained 

with2ut charge fr2m the specified 2ffices f2r the time being 2f the Paying Agents during n2rmal 

business h2urs, s2 l2ng as any 2f the N2tes is 2utstanding.

(11) F2r as l2ng as the N2tes are 2utstanding the f2ll2wing d2cuments may be inspected during usual 

business h2urs 2n any weekday (Saturdays, Sundays and public h2lidays excepted), at the 2ffice 2f 

the Issuer, the Fiscal Agent and the Paying Agents:

(i) this Pr2spectus;

(ii) the statuts 2f the Issuer;

(iii) the audited c2ns2lidated annual acc2unts 2f the Issuer f2r the tw2 latest fiscal years (which 

at the Issue Date c2mprise the Issuer's audited c2ns2lidated annual acc2unts f2r the fiscal 
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years ended 31 December 2007 and 31 December 2008) and the semi-annual acc2unts 2f the 

Issuer f2r the financial peri2d ending 30 June 2009.

The Pr2spectus will be published 2n the website 2f the Luxemb2urg St2ck Exchange 

(www.b2urse.lu).

(12) The audit2rs 2f S2ciété Générale are Ernst & Y2ung Audit (member 2f the French C.mpagnie 
nati.nale des c.mmissaires aux c.mptes) represented by Mr Philippe Peuch-Lestrade, Faub2urg de 

l'Arche, 92037 Paris-La Défense Cedex, France and Del2itte & Ass2ciés (f2rmerly named Del2itte 

T2uche T2hmatsu) (member 2f the French C.mpagnie nati.nale des c.mmissaires aux c.mptes) 

represented by Damien Leurent and Jean-Marc Mickeler, 185 avenue Charles de Gaulle, 92200 

Neuilly-sur-Seine Cedex, France, wh2 have audited S2ciété Générale's acc2unts, with2ut 

qualificati2n, in acc2rdance with generally accepted auditing standards in France, f2r each 2f the tw2 

financial years ended 2n 31 December 2007 and 31 December 2008. The c2ns2lidated financial 

statements 2f S2ciété Générale as 2f and f2r the year ended 31 December 2008 were prepared in

acc2rdance with Internati2nal Financial Rep2rting Standards as end2rsed by the Eur2pean Uni2n as 

2f 31 December 2006. The audit2rs 2f S2ciété Générale have n2 material interest in S2ciété 

Générale.

(13) The yield 2f the N2tes, calculated at the Issue Date 2n the basis 2f the Issue Price, is 9.375 per cent.

per annum. It is n2t an indicati2n 2f future yield. 

(14) The N2tes and C2up2ns will c2ntain the f2ll2wing legend: "Any United States pers2n wh2 h2lds this 

2bligati2n will be subject t2 limitati2ns under the United States inc2me tax laws, including the 

limitati2ns pr2vided in Secti2ns 165(j) and 1287(a) 2f the Internal Revenue C2de." 

(15) Certain 2f the Managers and their affiliates have engaged, and may in the future engage, in 

investment banking and/2r c2mmercial banking transacti2ns with, and may perf2rm services t2 the 

Issuer and its affiliates in the 2rdinary c2urse 2f business.
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