TERMS AND CONBDITIONS OF THE NOTES

The following (s the text of the terms and conditions that, subject to completion by the relevant Final Terms, shall be
appicable to the Notes.

In the case of Dematerialised Notes, the text of the s and conditions will not be endorsed on physical documents of title
but will be constituted by the following text as completed by the relevant Final Terms. In the case of Materialised Notes,
cither (i) the fidl text of these terms and conditions together with the refevant provisions of the Finaf Terms or (i} these
terms and conditions as so completed (and subject to simplification by the deletion of non-applicable provisions), shall be
endorsed or aitached on Definitive Materialised Notes. AH capitulived terms that are not defined In these Conditions will
have the meanings given to them in the relevant Finad Tevms. References in the Conditions to "Notes” are 1o the Notes of one
Series only, net to ol Notes that may be isshed under the Programme.

The Notes are issucd by Sanofi {the "Issuer") with the benefit of an agency agreement dated 27 March 2014 between the
[ssuer and BNP Paribas Sceurities Services as Fiscal Agent, Principal Paying Agent, Redenomination Agent, Consolidation
Agent and Caleulation Agent (the "Apgency Agreement”). The liscal agent, the paying agents, the redenomination agent, the
consolidation agent and the caleulation apent(s) for the time being {if any) are referred to below respectively as the "Fiscal
Agent”, the "Paying Agents” (which cxpression shall include the Fiscal Agent), the "Redennmination Agent”, the
"Consolidation Agent" and the "Caleulation Agent(s)".

References below to "Cenditions” are, uniess the context requires otherwise, to the numbered paragraphs below.
The speeific terms of cach Tranche will be set out in the Final Terms to this Base Prospectus (the "Final Terms").

As used herein, "Tranche” means Notes which are identical in all respects {including as to listing). As used herein, "Series”
means a Tranche of Notes together with any further Tranche or Tranches of Notes which are expressed to be consolidated
(assimiléesy and form a single serics and are identical in all vespects (including as to listing} except that the [ssue Price, fssue
Date, Interest Commencement Date (iF any) and/or the amount of the first payment of interest {if any) may be different in
respect of different Tranches,

A copy of the Agency Agreement is available for inspection and the Final Terms applicable to the Notes arc available free of
charge during normal business hours at the specified office of the Paying Agent, save that the relevant Final Termns in
relation to an unlisted Note will only be available for inspection by a Holder holding one or mote Notes of that Serics and
such Hotder must produce evidence satisfactory to the relevant Paying Agent as to its holding of Notes and as to its identity.
‘The Holders of Notes, Coupons and Talons are deemed to have notice of, and are entitied to the benefit of, all the provisions
of the Agency Agreement and the relevant Final Terms which are applicable to them.

Words and cxpressions defined in the Agency Agreement or used in the relevant Final Terms shall have the same meanings
where used in these Terms and Conditions unless the context otherwisc requires or untess otherwise stated and provided that,
in the event of inconsistency between the Agency Agreement and the relevant Final Terms, the relevant Final Terms will

prevail.
For the purposes of these Terms and Conditions, "Regulated Market" means any regulated market situated in a Meoober
State of the European Economic Arca {"EEA"), as defined in the Directive 2004/39/CC.
} FORM, PENOMINATION AND TITLE
(a) Form:

MNotes may be issued cither i dematerialised form ("Dematerialised Notes™) or in materialised form
{"Wiateriakised Notes").

(1) Title to Dematerialised Notes will be evidenced in accordance with Articles L.211-3 ¢t seq. and
R.2t1-1 of the French Code mondtaive et financier by book entrics (inscriptions en compte). No
physical document of title (including certificats reprédsentatifs pursuant to Article R.211-7 of the
French Code monétaire et financier) will be issued in vespeet of the Demateriatised Noles.

Dematerialised Notes are issued, at the option of the Issucr, in either bearer dematerialised form
{au portenr}, which will be inscribed in the books of Eurcclear France ("Euwroclear France™)
{acting as central depositary} which shall credit the accounts of Account Holders, or in
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(k)

(©)
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(i)

registered dematerialised form {aw nominatf) and, in such latter case, at the option of the
relevant Noteholder in either administered registered form (au nomingtif administré) inscribed in
the books of an Account Holder designated by the relevant Notcholder or in fully registered
form (an nominatif pur} inscribed in an account in the books of Euroclesr France maintained by
the Issuer or the cegistration agent (designated in the relevant Final Terms) acting on behalf of
the Issucr (the "Registration Agent"}.

For the purpose of these Conditions, "Aceount Holder” means any authorised intermediary
institution entitled to hoid, directly or indirectly, accounts on behall of its customers with
Euroctear France, and includes Euroclear Bank S.A/NYV. {"Evroclear") and Clearstrcam
Banking, société anonyme ("Clearstream, Luxembourg”).

Materialised Notes are issucd in bearer torm only. Materialised Notes are serially numbered and
are issucd wilh coupons {cach, a "Coupon") and, where appropriate, a talon {a "Talon"}
attached, save in the case of Zero Coupon Notes in which case references to inlerest (other than
in relation (o interest due afler the Maturity Datc), Coupons and Talons in these Conditions are

not applicable.

In accordance with Articles L.211-3 and R.211-1 of the French Code mondiaive et financier,
securities {such as the Notes) which are governed by French law and are in materialiscd form
must be issued outside the French territory.

Penomination(s):

Notes shall be issucd in the specified denomination(s} as sct out in the relevant Final Terms (the
“Specified Denomination(s)") save that the minimum denomination of cach Note admitted to trading on
a Regulated Market in circumstances which require the publication of a prospectus under the Prospectus
Directive will be €1,000 (or, if the Notes are denominated in a currency other than curo, the equivalent
amount in such curreney at the {ssue date) or such other higher amount as may be allowed or required
from time to time by the refevant ceniral bank (or equivalent body) or any faws or regulations applicable
1o the relevant Specified Currency). Dematerialised Notes shall be issucd in ong Specified Denomination

only,

Title;

(i}

(i)

{iii)

(iv)

Title to NDematerialised Notes in bearcr dematerialised form {au portenr) and in adminigtered
registered form {au nominatif adminiserd) shall pass upon, and transfer of such Noles may only
be effected through, registration of the transfer in the accounts of the Account Holders. Title lo
Dematerialised Notes in fully registered form (e nominatif pury shalt pass upon, and transfer of
such Notes may only be cffected through, registration of the transfer in the accounts of the Issuer

or the Registration Agent,

Title to Materialised Notes in definitive form having, where appropriate, Coupons zndfor a
Talon altached thereto on issue ("Definitive Materialised Notes"}, shall pass by delivery.

Except as ordered by a court of competent jurisdiction or as requircd by law, the holder of any
Note (as defined below), Couponr or Talen shall be deemed to be and may be treated as its
absolute owner for all purpoeses, whether or not it is overdue and regardicss of any notice of
ownership, or an interest in it, any writing on it or its theft or loss and no person shall be hable
for so treating he holder.

In these Conditions, "holder of Notes" or "holder of any Note", or "Noteholder" means {a) in
the casc of Demateriglised Notes, the individual or entity whose name appears in the account of
the relevant Aveount Helder, the Issuer or the Registration Agent (as the case may be) as being
cotitled to such Notes and {b) in the case of Materialised Nofes, the bearer of any Definitive
Materialised Note and the Coupons ("Couponhslder” being construed accordingly), or Talon
relating to i, and capitaliscd terms have the meanings given to them in the relevant Final Terms,
the absence of any such meaning indicating that such term is not applicable to the Notes.
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2 CONVERSION AND EXCHANGES OF NOTES

(a) Prematerialised Notes

(1) Dematerialised Notes issued in bearer dematerialised form (e portewr} may not be converted
into Dematerialised Noles in vegistered dematerialised form, whether in fally registered form (an
nominatif pur) or in administered vegistered form (au nominaiif administré).

(ii) Dematerialised Noles issucd in registered dematerialised form {ape nominatify may nol be
converted inte Demateriatised Notes in bearer dematerialised form {au porteny).

{iii}  Dematerialised Notes issued in fully registered form (au nominatif pur} may, at the option of the
Noteholder, be converted into Notes in administered registered form (aw mominatif administré),
and vice versa. The exercise of any such option by such Notcholder shall be made in accordance
with Article R.211-4 of the French Code monetaive ef financier. Any such conversion shall be
cffected at the cost of such Noteholder.

{b) Materiatiscd Notes

Matgrialised Notes of one Specilied Denomination may not be exchanged for Materialised Notes of
another Specificd Denomination.

3 STATUS OF THE NOTES AND SUBORDINATION

{A) Status of the Notes ~ Unsubordinated Notes

{a) This Condition 3A, is applicable to Notes speeified in the relevant Final Terms as being unsubordinated
or not specificd as being subordinated {"Unsubordinated Notes").

(b} The Unsubordinated Notes and, where applicable, any rclative Coupons (subject to Condition 4
{Negative Pledge)) constitute direct, unsccured and unsubordinated obligations of the issucr and rank
pari passu without any prefercnce or priority among thamselves and equally with all other existing and
future unsecured and unsubordinated obligations of the fssuer other than obligations as may be preferred
by mandatory provisions of applicable law.

{3) Status of the Notes — Subordinuted Notes

) This Condition 3B, is applicable 1o Notes specificd in the relevant Final Terms as being subordinated
notes {"Subordinated Notes").

{3)] The Subordinated Notes constilzte direct, unsecurcd and subordinated obligations of the Issuer and rank,
pari passi without any preference or priorily amonyg themselves and pard passu with all other present and
future Subordinated Notes issued by the Tssuer all in accordance with Article L. 228-97 of the Code de

COMRErLe,

(c) In the cvent of a Repayment Event {as defined in Condition 108 (Repayment Event - Subordinaied
Notes)), the claims of the Holders of Subordinated Notes will be subordinated in right of payment.

4  NEGATIVE PLEDGE

In respect of Unsubordinated Notes only, so long as any Note of the relevant Serics remains outstanding, the {ssuer shall not
create or permit to subsist any mortgage, charge, pledge, lien (other than any lien arising by operation of law) or other
encumbrance or seeurity interest over any ov all of its present or future assets or revenues (i) to sceure any Relevant
Indebtedness issued by it or (i) to sccure any guarantee or indemnily given by it of any Relevant Indebtedness issucd by
others without (a) at the same Llime or prior thereto sceuring the Unsubordinated Notes equally and rateably therewith or (b)
providing such other security for the Notes as may be approved by a General Mecting of Holders of Notes of the relevant
Serics.

"Relevant Indebtedness” mcans any obligation whether present or future (including, without lintitation, any contingent
obligation, any surcty or other obligation) which is for, or in respect of, or represented by any bonds, debentures, or other
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form of debi scouritics capable of being listed, quoted or ordinarily dealt in on any stock exchange, over-the-counter market
of securitics market.

5 INTEREST

{2)
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Intercst on Fixed Rate Notes

0]

(i)

i)

(iv)

Each Fixed Rate Note bears interest on its nominal amount from (and including) the Interest
Commencement Dale al the rate{s) per annum cqual to the Fixed Rate(s) of Interest payable in
arrear on the Fixed Interest Date(s) in cach year and on the Maturity Date if that does not fall on
a Fixed Interest Date. The first payment of interest will be made on the Fixed Interest Date next
following the Interest Commencement Date and, iF the first anniversary of the Interest
Commencement Date is not a Fixed Interest Date, will amount to the Tnitial Broken Amount. If
the Malurity Date is not a Fixed Inlerest Date, interest from (and including) the preceding Fixed
[nterest Date for the Interest Commencement Date, as the case may be) to (but excluding) the
Maturity Datc will amount to the Final Broken Amount.

The amount of interest payable in respeet of cach Fixed Rate Note for any Fixed Rate [nferest
Period (as defined below) shall be specificd in the Final Terms (the "Fixed Coupont Amount™).

The amount of interest payable in respect of each Fixed Rate Note payable in curo for which a
Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest to the
Specified Denomination, multiplying such sum by the applicable Fixed Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit of the relevant Specified Currency, haif of
any such sub-unit being rounded upwards or otherwise in accordance with applicable market

convenlion.

If, in respect of a Fixed Rate Note which is not payable in curo, intorest is required to be
calculated for s period of other than a [ull year, such interest shall be calewated on the basis of a
360-day year consisting of 12 months of 30 days cach and, in the casc of an incomplcte month,
the number of days ¢lapsed or on such other basis as is specificd in the relovant Final Terms.

"Fixed Day Count Fraction" mcans, in respect of the calenfation of an amount of interest on any Note
for any period of time (from and including the first day of such pericd 1o but excluding the last)
{the "Caleulation Peried"):

If Actueal-Actuat (ECMA) is specified hereon:

(@

(i)

if such Calculation Period falls within a single Fixed Rate Interest Period, means the actual
number of days in such Calculation Period divided by the product of the number of days in the
Fixed Rate Interest Period in which it falls and the number of Fixed Rate Interest Periods in any
year; and

it such Calculation Periad docs not fall within a single Fixed Rate Interest Period, means the sum
of (x} the actual number of days in such Calculation Period falling in the Fixed Rate Interest
Period in which it begins divided by the preduct of the actual number of days in that Fixed Rate
Intcrest Period and the number of Fixed Rate Interest Periods in any year and (y) the actual
rumber of days in such Calculation Period fatling in the subsequent Fixed Rate Interest Period
divided by the product of the actual number of days in the subsequent Fixed Rate Intercst Pertod
and the number of Fixed Rate Tnterest Periods in any year.

if Actual-360 is specificd hereon, the aclual number of days in the Caleulation Period divided by 360,

If 30-360 is speeificd hercon, the number of days in the Calculation Period divided by 360, calenlated on
a formutla basis as follows:
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[360x(Y, - ¥))] +[30x(M, ~ M )] +(D, ~ D)
360

where:
¥, “is the year, expressed as a number, in which the first day of the Calculation Period fails;

"Y," is the year, cxpressed as a number, in which the day immediately following the last day included in
the Calculation Period fatls;

"M, " is the calendar month, expressed as 2 number, in which the first day ol the Calculation Period fatls;

"M," is the calendar month, cxpressed as number, in which the day immediately following the Iast day
included in the Caleulation Period falls;

"Iy" is the first calendar day, cxpressed as a number, of the Caleulation Period, unless such number
would be 31, in which case D) will be 30; and

"D;" is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31 and 1Dy is greater than 29, in which case Dy will be
30u;

"eure” means the currency introduced at the stact of the third stage of European economic and monetary
union, and a3 defined in Article 2 of Council Regutation (EC) No 974/98 of 3 May 1998 on the
introduction of the curo, as amended.

"Fixed Rate Imterest Period” moans the period from (and including} a Fixed Interest Date {or the
Interest Comemencement Dale) to (but excluding) the next (or first) Fixed Interest Date.

"Interest Commencement Date” mcans the Issuc Date of the Notes or such other date as may be
specified as the Interest Commencement Date in the relevant Final Terms.

"Sub-unit" means, with respect to any currency other than curo, the lowest amount of such currency that
is available as legal tender in the country of such currency and, wilh respect to euro, means one cent.

"I'reaty” means the Treaty on the Functioning of the Turopean Union.
Intcrest on Kloating Rute Notes

{i) Interest Payment Dates

Each Floating Rate Note bears interesl on its nominal amount (rom (and including) the Interest
Commencement Date and such interest will be payable in arrear on cither:

{A) the Interest Payment Date(s) in each year specified in the refevant Final Terms; or

(B} if no express [nterest Payment Date(s) isfare specitied in the relevant Final Terms, cach
date (cach an "Interest Payment Date™) which falls the number of months or other
period specitied as the Interest Period in the relevant Final Terms after the preceding
[nterest Payment Datc or, in the case of the first Interest Payment Date, after the
Interest Commencement [ate,

Such interest will be payable in respect of cach Interest Period {which expression shall, unless
specified in the relevant Final Terms in these Terms and Conditions, mean the period from (and
including) an Interest Payment Date (or the aterest Commencement Date) to (but excluding) the
next (or first) [nterest Payment Date, cach an "Interest Period”).

[f a business day convention is specificd in the relevant Final Terms and {x) if there is no
numerically corresponding day in the calendar month in which an Interest Payment Date should
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(i)

oceur or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business

Day then, if the business day convention specified is:

(1) in any casc where Intcrest Periods are specified in accordance with Condition
S(bXD(B) above, the Floating Rate Convention, such Interest Payment Date
{i} in the case of {x} above, shall be the last day that is a Business Day in the
rcievant month and the provisions of (B) below of this subparagraph (1) shall
apply mutatis mutandis or (i) in the case of (y) above, shall be postponed to
the next day which is a Business Day untess it would thereby fall into the
next calendar month, in which cvent (A) such Interest Payment Date shall be
brought forward to the immediately preceding Business Day and (B) cach
subscquent Interest Payment Date shall be the last Business Day in the month
which falls the [nterest Period afier the preceding applicable aterest Payment
Date ocourred; or

{2) the Following Business Day Convention, such Intercst Payment Date shall be
postponed to the next day which is a Business Day; or

(3)  the Modificd Following Business Day Convention, such Tnterest Payment Date
shall be postponcd to the next day which is & Business Day unless it would
thereby fall into the next calendar month, in which ¢vent such Interest
Payment Date shall be brought forward to the immediately preceding
Business Day; or

(4 the Preceding Business Day Convention, such Interest Payment Date shall be
brought forward to the immediately preceding Business Day.

In addition, if (i} the Floating Ratc Convention is specified in the relevant Final Terms,
(i1} Interest Periods arc speeified in accordance with Condition 5(b)(i}B) above and
(iif) any Intcrest Payment Date falls on the last Business Day in any month, then cach
subsequent Tuterest Payment Date shall be the last Business Day in the menth which
falls the Interest Period after the preceding applicable Interest Payment Date ocowred.

In this Condition, "Business Bay" mcans a day which is both:

(A)

(8)

a day on which commercial banks and foreign exchange markets settle payments and
ace open for general business (including dealing in foreign exchange and forcign
currency deposits) in Paris and any Business Centre specificd in the relevant Final
Terms; and

gither (1} in relation to interest payable in a Specified Cwrency other than curo and
Renminbi, a day on which commercial banks and forcign cxchange markets settle
payments and are open for general business (including dealing in forcign exchange and
forcign currency deposits) in the principal financial centre of the country of the
relevant Specified Currency {if other than Paris and any Business Centre) or {2} in
relation to any sum payable in curo, a day on which TARGET2 is operating; or {3) in
relation to any sum payable in Reaminbi, a2 day on which commercial banks and
foreign exchanpge markets settle payments in Renminbi in Hong Kong and in the
relevant Business Centre(s) (if any).

"TARGET2" means the Trans-European Automated Real-Time Gross Scttlement Express

Transfer payment system which uliliscs a single shared platform and which was launched on 19

November 2007,

Rate of Interest

The Rate of Intcrest payabic from time to time in respect of Floating Rate Notes will be
deternuned in the manner specified in the relevant Final Terms,
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(B

{$DA Determination for Fleating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for cach Interest
Period will be the relevant [SDA Rate plus or minus {as indicated in the relevant Final
Terms} the Margin (i any). For the purposes of this sub-paragraph (A), "ISDA Rate"
for an Interest Period means a rate equal to the Floating Rate that would be determined
by the Fiscal Agent under an interest rate swap transaction if the Fiscal Agent were
acting as Calculation Apent for that swap transaction under the terms of an agreement
incorporating the 2006 [SDA Definitions published by the International Swaps and
Derivatives Association, (ne. as amended from time to time (the "[SDA Drefinitions™)

and under which:

{1} the Floating Rate Option is as specified in the relevant Final Terms;
(2) the Designated Maturity is a period specified in the relevant Final Terms; and
(3 the relevant Resct Date is cither {i) if the applicable Fleating Rate Option is

based on the London inter-bank offered rate ("LIBOR™) or un the Buro-zone
inter-bank oflfered rate ("EURIBOR™) for a currency, the first day of that
Interest Period or {ii} in any other case, as speeified in the relevant Final

Terms.

For the purposes of this sub-paragraph (A}, "Floating Rate", "Calculation Agent”,
"Floating Rate Option", "Designated Maturity” and "Reset Date" have the
meanings given to those teems in the I8DA Definitions; (B) the definition of "Banking
Day” in the ISE2A Definitions shall be amended to insert the words "are open for" in

the second line afler the word "gencral”; and (C) "Fure-zone” means the region
comprised of member states of the European Union that adopt the coro.

When this sub-paragraph {A) applics, in respect of cach relevant Interest Period the
Fiscal Agent will be deemed to have discharged its obligations under Condition
3{b}(iv) in respect of the determination of the Rate of Inlerest if it has determined the
Rate of [nterest in respect of such haterest Period in the manner provided in this sub-
paragraph {A). Tnvestors should consult the Issuer should they require a copy of the
£3DA Definitions.

FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the refevant Final Terms as the manner in
which the Rate of [nterest is to be determined, the Rate of Interest for cach Interest
Accrual Period shatl be determined by the Caleulation Agent as a rate equal to the
relevant ¥BF Rate plus or minus (as indicated in the relevant Final Terms) the Marpin
(if any}). For the purposes of this sub-paragraph (A), "FBF Rate" for an Interest
Accrual Period means a rate equal to the Floating Rate that would be determined by the
Calculation Agent under a Transaction under the terms of an agreement incorporating
the FRF Definitions and under which:

(H the Floating Rate is as specified in the relevant Finat Terms, and

()] the relevant Floating Rate Determination Date {Date de Détermination du
Taux Variabie) is the first day of that Interest Accrual Period unless
otherwise specifted in the relevant Final Torms.

For the purposes of this sub-pacagraph (B), "Floating Rate" (Taux Variable),
"Caleutation Agent” {Agens), “Floating Rate Determination Date" (Date de
Détermination du Taux Variahle) and "Transaction” (Transaction) have the meanings
given to those terms in the FBF Definitions, provided that Euribor means the rale
calculated for deposits in curo which appears on Reuters Page EURIBOROL, as more
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<)

fully described in the relevant Final Terms. "FBF Befinitions” mcans the definitions
set out in the 2007 FBT Master Agreement relating (o transactions on forward finaneial
instruments as supplemented by the Technical Schedules (ddditify Technigues) as
published Ly the Fédération Bancaire Frangaise (together the "FBF Master
Agrecment™), unless otherwise specified in the relevant Final Terms. Investors should
consult the Issucr should they require a copy of the FBF Definitions.

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the relevant Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of Interest or cach
Interest Period will, subject as provided below, be either:

(0 the offered quotation (if there is only one quotation on the Relevant Screen
Page); or

{2) the arithmetic mean {rounded if nccessary to Lthe fiflk decimal place, with
0.000005 being rounded upwards) of the offered quotations,

{cxpressed ag a percentage rate per annum) for the Reference Rate which appears or
appeat, as the case may be, on the Relevant Screen Page as at 11,00 a.m, (London
time} in the case of LIBOR or 11.00 a.n. (Brussels time) in the case of EURIBOR on
the Interest Determination Date in question plus or minus (as indicated in the relevant
Final Terms) the Margin (if any), all as determined by the Fiscal Agent. IF five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if
there is more than once such highest quotation, one only of such quotations) and the
lowest (or, if there is more than one such lowest quotation, one only of such
quetations) shall be disrcgarded by the Fiscal Agent for the purpose of determining the
aritiimetic mean {rounded as provided above} of such offercd quotations.

IF, in the case of (1) above, such rate does ot appear on that page or, in the case of (2)
above, fewcer than two such rates appear on that page or if, in either case, the Relevant
Screen Page is unavailable, the Fiscal Agent will:

(A) request the principal financial centre office of each of the Reference Banks to
provide & quotation of the Reference Rate at approximately the relevant time
on the [nterest Determination Date to prime banks in the Relevant Financial
Centre interbank markel in an amoun! that is representative for a single
{tansaction in that market at that time; and

(B} determine the arithmetic mean of such quotations.

If fower than two such guotations are provided as requested, the Fiscal Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Fiscal Agent) quoted by major banks in the principal financial centre
of the Specificd Currency, selected by the Fiscal Agent, at approximately 11,00 am,
{local time in the principal financial centre of the Spectficd Currency) on the first day
of the relgvant Interest Period for toans in the Specified Currency to leading European
banks for a period equat to the relevant Interest Period and in an amount that is
represcntative for a single transaction in that market at that time.

If the Reference Rate from time o time in respecl of the Floating Rate Notes is
specificd as being other than LIBOR or EURIBOR, the Rate of Interest in respect of
such Notes will be determined as provided in the relevant Final Terms.

For the purposes of this sub-paragraph (C}, "Reference Banks" means four major
banks sclected by the Fiscal Agent in the market that are most closely comected with
the Reference Rate, unless otherwise specified in the relevant Final Terms.
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(it} Minimum andior Maximum Interest Rate

IF the relevant Finat Terms specily a Minitowm Interest Rate for any Inlerest Period, then, in the
event that the Rate of Interest in respect of such Inlerest Period determined in accordance with
the provisions of paragraph (i} above is less than such Minimum Interest Rate, the Rate of
[nterest for such Tuterest Period shall be such Minimum Interest Rate. If the relevant Final
Terms specify a Maximum Tuterest Rate for any Interest Period, then, in the event that the Rate
of Interest in respect of such Interest Period determined in accordance with the provisiens of
paragraph (ii) above is greater (than such Maximum Interest Rate, the Rate of Interest for such
Interest Period shall be such Maximum Interest Rate.

{iv} Determination of Rate of Mterest and Caleulation of Interest Amonnts

The Fiscal Agent will at or as soon as practicable after cach time at which the Rate of Tnterest is
to be determined, determine the Rate of Interest for the relevant [nicrest Period.

The Fiscal Agent will caleulate the amount of interest (the "Interest Amount™) payable on the
Floating Rate Noles in respect of the Specified Denomination for the relevant Interest Period.
Each Interest Amount shall be caleniated by applying the Rate of Tnterest to the Specificd
Deanomination, multiplying such sum by the applicable Day Count Fraction and vounding the
resultant figure to the nearcst sub-unit of the relevant Specitied Currency, half of any such sub-
unit being rounded upwards or otherwise in accordance with applicable market convention,

“Day Count Fraction” means, in respect of the caleulation of an amount of interest for any
Tnterest Period:

{1} if "Actual-Actual” or "Actuzt-365 (FBEF)" is specified in the relevant Final Terms, the
actual number of days in the Tnlerest Period divided by 365 (or, if any portion of that
interest Period falls in a leap year, the sum of {(A) the actual number of days in that
portion of the [nterest Period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the [nterest Period falling in 2 non-leap year divided
by 365);

(2 if "Actual-365 (Fixed)" is speeificd in the relevant Final Terms, the actual number off
days in the {nterest Period divided by 365;

3 if "Actual-Actuat (FBF)" is specificd in the relevant Final Ternis, the fraction whose
numerator is the actual number of days clapsed during such period and whose
denominator is 3635 {or 366 if 29 February falls within the Calculation Period). [ the
Calcutation Period is of a dwration of more than one (1) year, the basis shall be
caleulated as follows:

{x) the number of complete years shall be counted back from the last day of the

Calculation Period; and

) this number shall be increased by the fraction for the relevant period
caleutated as set out in the first paragraph of this definition;

4 if "Actual-368" s specified in the relevant Final Terms, the actual number of days in
the Interest Period divided by 360;

(5 if "30-360", "360-360" or "Bond Basis" is specified in the relevant Final Terms, the
number of days in the Interest Period divided by 360, calculated on 2 formula basis as
follows:

[360x(Y, — W +{30x(M; — M| +(Dy ~ D)
360

Day Count Fraction =
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(6}

(7

where:
"¥," is the year, expressed as 2 number, in which the first day of the Interest Period

falls;

"Y,;" is the year, expressed as a nurmber, in which the day immediately following the
fast day included in the Interest Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Interest Period falls;

"M," is the calendar month, cxpressed as number, in which the day immediately
following the last day included in the Interest Period falls;

"By " is the first calendar day, expressed as a number, of the Interest Period, unfess such
number would be 31, in which case Dy will be 30; and

"Iy" is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, undess such namber would be 31 and Dy 1s greater than
29, in which case 2, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the relevant Final Terms, the number
of days in the [ntevest Peried divided by 360, calculated on a formula basis ag follows:

[360x(Y, ~ ¥ +{30e{M, - M) +{D, - 1))
360

DPay Counl Fraction =

where:

"Y," is the year, cxpressed as a number, in which the first day of the Interest Period
falls;

¥," is the year, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the
Interest Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately
following the last day included v the [aterest Period falls;

" is the first calendar day, expressed as a number, of the Tnterest Period, untess such
number would be 31, in which case Iy will be 30; and

"ID," is the calendar day, expressed as o number, immediately following the last day
included i the Interest Period, unless such number would be 31, in which casc D, will
be 30;

if "30E/360 {(FBF)" is spccified in the relevant Final Terms, in respect of each
Calculation Period, the fraction whose denominator is 360 and whose numerator is the
number of days clapsed during such period, cafculated on the basis of a year
comprising 12 mouths of 30 days, subjeet to the following the cxception:

if the last day of the Caleulation Period is the last day of the month of February, the
number of days clapsed during such month shall be the actual number of days,

where:
Di (ddi, mmi, yyi}is the date of the beginning of the period

D2 (dd2, mm2, yy2) is the date of the end of the period
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(v)

the fraction is:

I
360 x [(yy2 - yy1) x 360 + (mm2 - mm1) x 30 + Min (dd2 , 30) - Min (dd1 , 30)}

(8) if "IBE/360 (ISDAY" is specificd in the relevant Final Terms, the numbcer of days in the
Interest Period divided by 360, caleulated on a formula basis as follows:

3 _ 3 _ -
I)ayCcluntl:ructiul1=={GOX(},2 }1)]+[3O-’;{6"‘g2 MO0, - 1)

where:

"¥" is the year, expressed as a number, in which the first day of the Interest Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day included in the Intorest Period falls;

"M|" is thc calendar month, expressed as a number, in which the first day of the
Interest Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately
lollowing the fast day included in the Interest Perlod Lalls;

"By" is the first calendar day, expressed as a number, of the Interest Period, unless (i)
that day is the last day ol Febroary or (i) such number would be 31, in which case ),
will be 30; and

“Dy" is the calendar day, expressed as a number, immediately following the last day
included in the Tnterest Pertod, unless (i) that day is the last day of February but not the
Maturity Date (as specified in the relevant Final Terms) or {ii) such number would be
31, in which case I will be 30,

provided, lowever, that in cach such case, the munber of days in the Interest Period is
calcutated from and including the first day of the Interest Period to but excluding the
last day of the Interest Period.

Notification of Rate of Interest and Iterest Amounts

The Fiscal Agent will cause the Rate of Interest and ecach Interest Amount for cach Interest
Period and the relevant Tnterest Payment Date to be notificd to the [ssuer and any stock
exchange on which Lhe relevant Floating Rate Notes are for the time being listed and notice
thereot to be published m accordance with Condition 12 (Notices} as soon as possible after (heir
determination but in no event later than the fourth Paris Business Day (as defined in Condilion
5(b)(i)) thereafter. Lach Interest Amount and Interest Payment Date so notificd may
subsequently be amended {or appropriate alternative arrangerments made by way of adjustinent)
withowt prior notice in the event of an extension or shortening of the Intevest Period. Any such
amendment will be promptly notified to the Issuer, each stock exchange on which the relevant
Floating Rate Notes are for the time being listed and to Holders of Notes in accordance with
Condition 12 (Motices).

Certificates to he Final

Alb certificates, communications, opinions, determinations, calculations, quolalions and
decisions given, expressed, made or obtained {or the purposes of the provisions of this Condition
5(b}, whether by the Fiscal Agent or, il applicable, the Caleulation Agent, shall (in the ghsence

of wilful defaull, bad [aith or manifest error) be binding on the Issuer, the Fiscal Agent, the
Caleulation Agent (ifapplicable), the other Paying Agents and all Holders of Notes and
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Coupons and (in the absence as aloreszid) no lability to the [ssuer, the Holders of Notes and the
Coupons shall atfach to the Fiscal Agent or the Caleulation Agent {il applicable) in connection
wilh the exercise or non-cxercise by it of its powers, duties and discretions pursuant (0 such

provisions.
Accrual of Interest

Each Note (or in the case of the redemption of part only of 1 Note that part only of such Note) will cease
to bear interest (if any) from the date for its redemption unless, upon due presentation thercof, payment
of principal is improperly withheld or refused. [n such event, intevest will continue to accrue until

whichever is the cattier of:
{i) the date on which all amounts due in respect of such Note have been paid; and

(it} five days afler the date on which the fut] amount of the moneys payable has been received by the
Fiscal Agent and notice to that cffcct has been given in accordance with Condition 12 (Notices).

Additionat Provisions for [nterest on Subordinated Notes

In the case of Subordinated Notes, any additional or aliernative provisions in respect of the rate or
amount of interest payable shall be specified in the relevant Final Terms.

CNY Notes

Notwilhstanding the forcgeing, cach CNY Note which s a Fixed Rate Note bears interest from {and
including) the Tnterest Commencement Date at the rate per annum cqual to the Rate of Interest. For the
purposes of calculating the amount of interest, if any Inlerest Payment Date would otherwise fall on a
day which is not a Business Day, il shall be postponed 1o the next day which is a Business Day unless it
would thereby fall into the next calendar month in which case it shall be brought forward to the
immediately preceding Business Day. Intevest will be payable in avrear on cach Interest Payment Date.
The Calculation Agent will, as soon as practicable alter [1.00 a.umn. (Hong Kong time) on each Interest
Determination Date, calculate the amount of interest payable por Specificd Denomination for the relevant
Inlerest Period. The determination ol the amount of interest payable per Specified Denomination by the
Calculation Agent shall (in the absence of manifest erroy and afler confinmation by the {ssuer) be final
and binding upon all partics. The Calculation Agent will cause the amount of intcrest payable per
Specificd Denomination for cach Interest Period and the relevant Interest Payment Date to be notified to
cach of the Paying Agents and to be notificd to Notcholders as soon as possible after their determination
but in no event later than the fourth Business Day thercafter. The amount of interest payable per
Specified Denomination and Interest Payment Date so published may subscquently be amended (or
appropriate aitemative arrangements made by way of adjustment) without notice in the cvent of an
extension or shortening of the Interest Period. [F the Notes become due and payable under Condition 10
(Events of Defaudt and Repavment Events), the accrued interest per Specified Denomination shall
nevertheless continue to be calculated as previously by the Calculation Agent in accordance with this
provision but no publication of the amount of interest payable per Specified Denomination so caleniated
need be made. Unless otherwise agreed in the relevant Final Terms, interest shatl be caleulated in respeet
ot any pertod by applying the Rale of Interest to the Specificd Denomination, multiplying such product
by the actual number of days in the relevant Interest Period or, as applicable, other period concerned and
dividing it by 365, and rounding the resultant figure to the nearest Renminbi sub-unit, half of any such
sub-unit being rounded upwards or otherwise in accordance with applicable market convention,

6 PAYMENTS

(a)

38079-5-5679-v3.10

Dematerialised Notes

Payments of principal and interest in respect of Dematerialised Notes shall {in the case of Dematerialised
Notes in bearer dematerialised form or administered registered form) be made by transfer to the account
denominated in the relevant currency of the relevant Account Holders for the benefit of the Noteholders
and, (in the casc of Dematerialiscd Notes in fully registered formy), to an account denominated in the
reicvant currency with a Bank (as defined below) designated by the Notcholders. Any payment validly
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made to any such Account Holders, or to any such Bank (as defined below) designated by any Notcholder,
will be an effective discharge of the Issuer in respect of such payment.

()] Materialiscd Nokes

Payments of principal and interest in respect of Materialised Notes shal, subject as mentioned below, be
made against presentation and surrender during usual business hours of the relevant Materialised Notes (in
the case of all other payments of principal and, in the case of interest, as specificd in Condition 6(H)(vi)) or
Coupous (in the case of interest, save as specified in Condition 6(f)(vi)), as the case may be, at the specified
oflice ol any Paying Agent outside the United States by a cheque payable in the relevant curreney drawn
an, ot, al the aption of the Notcholder, by transler o an account denominated in such currency with, 2 Bank
{as defined below).

"Bank" means a bank in the principal financial centre of' the country for such Specified Currency or, in the
casc of curo, in a city in which banks have access to the TARGET 2 System.

{c) Payments in the United States

Notwithstanding the foregoing, il any Materialised Notes are denowminated in U.S. Dollars, paymenlts in
respect thercof may be made at the specified office of any Paying Agent in New York City in the same
manner as aforesaid if (1) the Issuer shalt have appointed Paying Agents with speeiticd offices oulside the
United States with the reasonable expectation that such Paying Agents would be able to make payment of
the amounts on the Notes it the manner provided above when due, {ii) payment in full of such amounts at
alt such offices is illegal or effectively precluded by cxchange controls or other similar restrictions on
payment or reecipt of such amounts and (i) such payment is then permitted by United States law, without
involving, in the opinion of the Issucr, any adverse tax consequence to the Issuer.

{dy Payments subject to Fiscal Laws

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thercto in the
place of payment, but without prejudice to the provisions of Condition § {Tuvation). Relerences to
"Specified Curvency” will include any successor currency under applicable faw.

(©) Appointment of Agents

The Fiscal Agent, the Paying Agents, the Caloulation Agent, the Redenomination Agent and the
Consolidation Agent initially appointed by the Issucr and their respective spegificd offices ave listed below.
The Fiscal Agent, the Paying Agents, the Redenomination Agent, the Consolidation Agent and the
Registration Agent act solely as agents of the Issucr and the Caloulation Agent(s} act(s) as independent
cxperts(s} and, in cach such case, de not assume any obligation or relationship of agency for any
Noteholder or Couponholder. The {3suer reserves the right at any time to vary or terminate the appointment
of the Fiscal Agent, any other Paying Agent, the Redenomination Agent, the Consolidation Agent and the
Rcgistration Agent or the Caleulation Agent(s) and to appoint additional or other Paying Agents, provided
that the Issuer shall at all times maintain (i} a2 Fiscal Agent, (if) one or more Caleulation Agent(s) where the
Conditions so require, (iif) 2 Redenomination Agent and a Consolidation Agent where the Conditions so
require, {iv}a Paying Agent having its specificd offices in at least one major European city, including in the
casce of Notes admitted to trading on a Regulated Market and se long as the rules of, or applicable to, the
relcvant Regulated Market so reguire, in such other city where the Notes are admitted to trading, (v) in the
case of Materialised Notes, a Paying Agent with a specificd office in a European Union Member State
{which may be any of the Paying Agents referred to in (iv) above) that will not be obliged to withhold or
deduct tax purcsuant to Evropean Council Directive 2003/48/EC of 3 June 2003 on taxation of savings
income in the form of interest payments, or any other Huropean Union Dircetive implementing the
conclusions of the ECOFIN Couneil meeting of 26-27 November 2000 on the taxation of savings income,
or any law implementing or complying with, or introduced in order to conform to, such Dircctive, (vi) in
the case of Demaleriatised Notes, in fully registered form, a Registration Agent and (vii} such other agents
as may be required by any other Regulated Market on which the Notes may be admitied {o trading.

[n addition, the [ssuer shall forthwith appoint a Paying Agent in New York Cily in respect of any
Materialised Notes denominated in U.S. Dollars in the circumstances described in paragraph (¢} above.
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On a redenomination of the Notes of any Series pursuant to Condition 16 {Redenomination,
Renominalisation and Reconventioning) with a view to consolidating such Notes with one or more other
Scries of Notes, in accordance with Condition 15 (Further Issues and Consolidation), the Issuer shall
ensure that the same entity shall be appointed as both Redenomination Agent and Consolidation Agent in
respect of both such Notes and such other Serics of Notes to be so conselidated with such Notes.

Notice of any such change or any change of any specificd oMfice shall promptly be given o the Noteholders
in accordance with Condition 12 {Natices).

{f Unmatured Coupons and unexchanged Talons

{i) Unless Materialised Notes provide that the relative Coupons are to become void upon the due
date for redemption of those Notes, Materialised Notes should be surrendered for payment
together with all unmatured Coupons {if any) rclating thereto, failing which an amount ¢qual to
the face value of cach missing unmatured Coupon (together, where applicable, with the amount
of any accrued interest corresponding to such Coupon} {or, in the casc of payment not being
madc in full, that proportion of the amount of such missing unmatured Coupon (together, where
applicable, with the amount of any acerued interest corresponding to such Coupon) that the sum
of principal so paid bears to the total principal duc) shall be deducted from the Final Redemption
Amount, Amortised Face Amount, Early Redemption Amount or Optional Redemption Amount,
as the case may be, due for payment. Any wnount so deducted shall be paid in the manner
mentioned above against surrender of such missing Coupon within a period of 10 years from the
Relevant Date for the payment of such principal {whether or not such Coupon has become void
purstant to Condition 9 (Prescription)).

(ii) If Materialised Notes so provide, upon the duc date for redemption of any such Matcrialised
Note, ummatured Coupons relating to such Note (whether or not attached) shall become void and

ne payment shall be made in respect of them.

(itiy Upon the duc date for redemption of any Matcrialised Note, any uncxchanged Talon relating to
such Note (whether or not attached) shall become void and ne Coupon shall be delivered in
respect of such Talon,

{iv) Where any Materiatiscd Note that provides that the relative unmatured Coupons are to become
void upon the due date for redemption of those Notes is presented for redemption withowt alt
unmatured Coupons, and where any Materialised Note is presented for redemption without any
unexcharged Talon refating to it, redemption shall be made only against the provision of such
indemnity as the [ssuer may require.

(v) If the due date for redemption of any Materialised Note is not a due date for payment of interest,
interesl accrued from the preceding due date for payment of interest or the Interest
Commencement Date, as the case may be, (including, for (he avoidance of doubt, any accrued
interest it applicable) shall only be payable against presentation (and surrender if appropriae) of
the relevant Definitive Materialised Note. Interest acerued on a Materialised Note that only
bears interest after its Maturity Date shall be payable on redemplion of such Note against
presentation of the refevant Materialised Notes.

(g) Talons

On or after the Interest Payment Pate for the final Coupon forming part of a Coupon sheet issued in respect
of any Matcrialised Note, the Talon forming part of such Coupon sheet may be surrendered at the specified
officc of the Fiscal Agent in exchange for a further Coupon shect (and if necessary another Talon for a
further Coupon sheet} {but excluding any Coupons that may have become void pursuant to Cendition 9
(Preseription)).

(k) Payment Day
If the date for payment of any amount in respect of any Note or Coupon is not a Payment Day, the Holder

thereof shall not be entitled to payment of the rclevant amount due until the next following Payment Day in
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the relevant place and shalt not be entitled to any interest or other payment in respect of such defoy. In this
Condition, "Payment Day" means any day which is:

{i) in the case of Demaleriatiscd Notes, on which Euroclear France is open for business, or in the
casc of Materialised Notes, on which banks and foreign exchange markets are open for business
in the relevant place of presentation, in such jurisdictions as shall be specified as "Financial
Centres” in the relevant Final Terms; and

(i) a Business Day (as defined in Condition 5{b){i)).
(i) Alternative Payment in U.S. Dollars

T Inconvertibility, Non-transferability or Tiliguidity {cach as defined below) occurs, the Issuer, on giving
not fess than five nor more than 30 days irrevocable notice in accordance with Condition 12 (Natices) to the
Noteholders prior w the due date for payment, shall be entitled to satisfy its obligations in respect of such
payment by making such payment in U8, dollars on (he basis of the Spoet Rate on the sccond FX Business
[Day prior to such payment or, ifsuch rate is not avaitable on such second FX Business Day, on the basis of
the rate most recently available prior o such second FX Business Day.

Any payment made under such circumstances in U.S. dollars will constitute valid payment, and will not
constitute a default in respeet of the Notes.

"FX Business Day" shall mean a day (other than a Saturday, Sunday or public holiday) on which
commercial banks and foreign exchange markets scttle payments in U.S. doHars in Hong Kong and New
York.

"Governmental Authority" mcans any de facto or de jure government {or any agency or instrumentality
thercof), coutt, tribunal, adminiswative or other governmental authority or any other entity (privaic or
public) charged with the regulation of the financial markets (including the central bank} of Hong Kong.

"Tiiquidity" means the general Renminbi exchange market in Hong Kong becomes illiuid as a result of
which the Issuer cannot obtain sufficicnt Renminbi in order to satisfy its obligation to pay interest and
principal {in whole or in part) in respect of the CNY Notes as determined by the Issuer in good faith and in
a commerciatly reasonable manner following consultation with two CNY Dealers.

"Inconvertibility” means the vecurrence of any cvent that makes it impossible for the Issuer to convert any
amount due in respect of the CNY Notes in the general Renminbi exchange market in Hong Kong, other
than whete such impossibility is due solely to the failure of the Tssuer to comply with any law, rule or
regulation enacted by any Governmental Authority (unless such law, rule or repulation becomes effective
on or after the issue date of such CNY Notes and it is impossible for the [ssuer, due to an event beyond its
control, to comply with such law, rule or regulation).

"Non-transferability” means the occurrence of any event that makes it impoessible for the [ssuer to deliver
Renminbi between accounts inside Hong Kong or from an account inside Hong Kong to an account oulside
Hong Kong, other than where such impossibility is due solely lo the failure of the [ssucr to comply with
any law, rule or regulation enacled by any Governmental Authority (uniess such law, rule or regulation
becomes cffcetive on or alter the issue date of the relevant CNY Notes and it is impossible for the Issucr,
due to an event beyond its control, to comply with such law, mic or regulation).

"CNY Dealer" means an independent forcign exchange dealer of international repute active in the
Renminbi exchange market in Hong Kong,

“Spot Rate” means the spot U.S. dolla/CNY exchange rate for the purchase of U.S. doHars with CNY in
the over-the-counter Renminbi exchange market in Hong Kong for scttlement in two Business Days, as
determined by the Caleulation Agent at or around 11.00 am. (Hong Kong lime) on the date of
delermination, on a deliverable basis by reference to the most recently available U.S. dolla/CNY official
fixing rate for settloment in lwo FX Business Days reporied by The State Administeation of Foreign
Exchange of the PRC, which is reported on Reuters Screen Page ONY=8AEC. Reference lo 2 page on the
Reuters Screen means the display page so designated on the Reuters Monitor Money Rates Service (or any
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successor service) or such other page as may replace that page for the purpose of displaying a comparable

currency cxchangc rate.

The Caleulation Agent will rot be responsible or liable to the Issucr or any holder of the Notes for any
determination of any Spot Rate determined it accordance with this proviston in the absence of its own

gross negligence, bad faith or witful misconduct.

Al notifications, opinions, determinations, certificates, calenlations, guotations and decisions given,
expressed, made or obtained for the purposes of this Condition 6 (Pavments} by the Caleulation Agent, will
{in the abscnce of manifest cror) be binding on the Issuer, the Paying Agents and all Noteholders,

Interpretation of Principal and Interest

Any reference in these Terms and Conditions to principal in respect ol the Notes shall be deemed 1o

include, as apphicable:

i) any additional amounts which may be payable with vespect to principal under Condition 8
(Taxation);

(it the Finat Redemption Amount of the Notes;

{iii) the Early Redemption Amount of the Notes;

{iv) the Oplional Redemption Amount(s) (if any) of the Notes;

) in refation to Zero Coupon Notes, the Amortised Face Anwunt (as defined below); and

(vi) any premium and any other amounts which may be payable by the Tssuer under or in respect of
the Motes.

Any reference in these Terms and Conditions to interest in respeet of the MNotes shall be deemed to include, as
applicable, any additional amounts which may be payable with respect to interest under Condition 8 (Taxation).

7  REDEMPTION AND PURCHASE

()

{b)

Al Maturity

Unless previously redeemed or purchased and cancelled as specificd below, each Note will be redeemed by
the Iasuer at its principal amount i1 the relevant Specificd Cutreney on the Maturity Dale.

Redemption for Tax Reasons

The Notes of any Serics may be redeemed at the option of the Issuer in whole, but not in pact, at any time
(if this Note is not a Floating Rate Note) or on any Tnterest Payment Date {if this Note is a Floating Rate
Notc), on giving not less than 30 nor more than 60 days’ notice to the Fiscal Agent and, in accordance with
Condition 12 (Notices), the Helders (which notice shall be irrevocable), if:

(i} on the oceasion of the next payment duc under the Notes the [ssuer has or will become obliged
to pay additional amounts as provided or referced to in Condition 8 (Faxation) as a result of any
change in, or amendment to, the laws or regulations of the Republic of France or any polilical
subdivision or any authority thercof or therein having power to tax, or any change in the
application or official interpretation of such laws or regulations {including the cessation of tax
exemptions presently applicable), which change or amendment becomes effective on or after the
Issu¢ Date of the first Tranche of the Notes; and

(ii} such obligation cannot be avoided by the Issuer taking reasonable measures available Lo it,

provided that no such notice of redemption shalt be given carlier than 90 days prior to the earliest date on
which the Issuer would be obliged to pay such additional amounls werc a payment in respeel of the Notes
then due. Prior to the publication of any notice of redemption pursuant o this Condition, the Issuer shall
deliver to the Fiscal Agent a certificate signed by two Directors of the Issuer slating that the Issuer is
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entitled o effect such redemption and selling forth a slatement of facls showing that the conditions
precedent to the right of the [ssucr so to redeem have occurred, and an opinion, of independent legal
advisers of recognised standing to ihe effect that the Issuer has or will become obliged to pay such
additional amounts as a result of such change or amendment.

In addition, if the [ssuer would on the occasion of the next puyment due under the Notes be prevented by
French law from making payment to the Notcholders of the full amount then due and payable,
notwithstanding the undertaking lo pay additional amounts contained above, then the Issuer shall forthwith
give notice of such fact to the Fiscal Agent and the Tssucr shall forthwilh redeem sl but not some only, of
the Notes then outstanding, upon giving nol less than 30 nor more than 60 days’ irrevocable notice 1o the
Notcholders, provided that the due date for redemption of which notice hercunder shall be given, shall be
the latest practicabie dalc on which the [ssuer could make payment without withholding for Freneh taxes,
or il such dale has passed, as soon as practicable thereatter,

Notes redeemed pursuant 1o this Condition 7{b) will be redeemed at their Barly Redemption Amount
referred to in paragraph (F} below together (if appropriatc) with interest acerued to (but excluding) the date
of redemption notified by the Tssuer, No further interest shall acerue on the Noles following such date of

redemption.
{c) Redemption at the Option of the Issuer {Call Optian)

It the Issucr is specified in the relevant Final Terms as having an option to redeem, the Issuer shall, having

given:

(i} not iess than 20 nor more than 30 days' notice to the Holders in accordance with Condition {2
(Notices); and

(i) nat fess than 20 days before the giving of the notice referred to in {i}, notice to the Tiseal Agent,

(which notices shall be irrevocable), redeem all or some only of the Notes then outstanding on any Optional
Redemption Date and at the Optional Redemption Amount(s) specified in the relevant Final Terms
together, if appropriale, with interest acerued to (but excluding} the relevant Optional Redemption Date.

Tn the case of a partial vedomption or a partial exercise of an Issuer's option in respect of Materialised
Notes, the notice to holders of such Materialised Notes shall also contain the number of the Definitive
Materialised Notes to be redeemed or in respect of which such option has been exercised, which shatl have
been drawn in such place and in such manncr as may be fair and reasonable in the circumstances, taking
account of prevailing market practices, subject to comphiance with any applicable laws and Regulaled
Macket requirements.

In the case of a partial redemption of or a partial excrcise of an Issuer's option in respect of Dematerialised
Notcs, the redemption may be effected, at the option of the Issucr, cither {i) by reducing the nominal
amount of all such Dematerialised Notes in a Scrics in proportion to the aggregate nominal amount
redeemed or (i) by redecming in full some only of such Dewmaterialised Notes and, in such latter case, the
choice between those Dematerialised Notes that will be fully redeemed and those Dematerialised Notes of
any Serics that wili not be redcemed shall be made in accordance with Article R.213+16 of the French Code
monétaive et financier and the provisions of the relevant Finat Terms, subject to compliance with any other
applicable laws and Regulated Market reguirements,

So long as the Notes are admitted to trading on a Regulated Market and the rules of, or applicable to, such
Regulated Market require, the Issuer shall, cach time there has been a partial redemption of the Notes,
cause to be published (i) as long as such Notes arc listed and admitted to trading on the Luxembourg Stock
Exchange and the miles of such Stock Exchange so permit, on the website of the Luxembourg Stock
Exchange {www bowrsedu) ar (i) in a leading newspaper with general circulation in the city where the
Regulated Market on which such Notcs arc admitted to trading is located, which in the casc of the
Luxembourg Stock Exchange is expected to be the Luxemburger Wort, a notice specifying the aggregate
nominal amount of Notes outstanding and, in the case of Materialised Notes, a list of any Definitive
Matcriatised Noles drawn for redemption but not surrendered.
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(d) Redemption ef the Notes at the Option of the Hobders (Put Option)

If the Holders of Notes arc specified in the relevant Final Terms as having an option to redeem, upon the
Holder of any Nole giving to the [ssuer in accordance with Condition 12 (Matices) not less than 135 nor
more than 30 days' notice or such other period of notice as is speeificd in the relevant Final Terms the
Issuer will, upon the expiry of such natice, redeem, subjeet to, and in accordance with, the terms specified
in the relevant Final Terms, in whole (but not in part), such Note on the Optional Redemption Date and al
the Optional Redewplion Amount specified in the relevant Final Terms together, if appropriate, with
interest acerued o (but exchuding) the Optional Redemption Date. 1f the Holders of Noles are not specificd
in the relevant Final Terms as having an oplion to redeem then the Holders ol Notes shall not have any
oplion to redect such Notes as deseribed in this sub-paragraph (d).

To exercise the right to require redemption of a Nole the Helder of such Note must deliver a duly signed
and completed notice of exercise in the form (for the time being current) obtainable from any specified
office of any Paying Agent (a "Put Netice"), at any time within the notice period during normal business
hours of such Paying Ayent. [n the Put Notice the holder must specify a bank account {or, if payment is by
cheque, an address) to which payment is to be made under this Condition. Such notice shall, in the case of
Materialised Notes, have attached to it such Note (together with all unmatured Coupons and unexchanged
Tatons). fn the casc of Dematerialised Noles, the Notcholder shall transfer, or cause {o be transferced, the
Dematerialised Notes to be redeemed to the account of the Paying Agent specified in the Put Notice. No
option so exercised and, where applicable, no Nole so deposited or transferred may be withdrawn without

the prior consent of the Issuer.
{e) Make-whole Redemption by the Issuzer
Unless specified as not being apphcable in the relevant Final Terms, the Issuer may, having given;

(i not less than 13 nor more than 30 days’ notice to the Noteholders in accordance with Condition
12 (Notices); and

(i) not less than |5 days before the giving of notice referred to in (i} above, nolice lo the Fiscal
Agent, the Quotation Agent and such other parties as may be specitied in the Final Terms,

{which noticcs shall be irrevocable and shall specify the date fixed for vederption (cach such date, a
"Make-whole Redemption Date™) redeem, in whole or in part, the Notes then outstanding at any time
prior Lo their Maturily Pate at their relevant Make-whole Redemption Amount.

"Calculation Date™ means the thivd Business Day {as defined in Conditien 5(b){(i)) prior to the Make-
whole Redemption Date.

"Make-whole Redemption Amount” means the sum of:

(i) the greater of (x) the Final Redemption Amount of the Notes so redeermed and (y) the sum of the
then present values of the remaining scheduled payments of principal and interest on such Notes
{cxcluding any interest accruing on the Notes to, but excluding, the relevant Make-whoele
Redemption Date) discounted to the retevant Make-whole Redemption Date on either an annual
or a semi-annual basis (as specificd in the refevant Final Terms) at the Make-whole Redemption
Rate plus a Make-whole Redemption Marging and

(i} any interest accrued bul not paid on the Notes to, but excluding, the Make-whole Redemption
Date,

as delermined by the Guotation Agent and as notified on the Caleulation Pate by the Quotation Agent o
the Tssuer, the Fiscal Agent and such other partics as may be specified in the Final Terms,

"Make-whole Redemption Margin' means the margin specified as such in the relevant Final Terms,

"ake-whole Redemption Rate' mcans the average of the four quotations given by the Refercnce
Dealers of the mid-market yield to maturity of the Reference Sceurity on the third Business Day preceding
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the Make-whole Redemption Date at 11:00 a.m. (Centrat European Time ("CET")) ("Reference Dealer
Quotation™).

"Quotation Agent" means any Dealer or any other international credit institution or financial services
institution appointed by the [ssuer for the purpose of determining the Make-whele Redemption Amount, in
cach case as such Quotation Agent is identified in the relevant Final Terms.

"Reference Dealers' means cach of the four banks, as specified in the relevant Final Terms, seleeted by
the Quotation Agent, which arc primary Ewropean government sceurity dealers, and their respective

successors, or markel makers in pricing corporate bond issucs.
"Reference Screen Rate'™ means the sereen rate specificd as such in the relevant Final Terms.

"Reference Sceurity' means the scourily specified as such in the relevant Final Terms. IF a Reference
Security is no fonger owtstanding, a Similar Sceurity will be chosen by the Quotation Agent at 11:00 a.m.
(CET) on the third Business Day preceding the Make-whele Redemption Date, quoted in writing by the
Quotation Agent to the Issuer and published in accordance witk Condition 12 {Notices).

"Similar Security" mcans a refercnce bond or reforence bonds issued by the same issuer as the Reference
Sceurily having actual or interpolated maturity comparable with the remaining term of (the Notes that would
be utilised, at the time of selection and in sccordance with customary financial practice, in pricing new
issues of corporate debl sceuritios of cotnparable maturity to the remaining tertn of the Notes.

The determination of any ratc or amount, the obtaining of each guetation and the making of cach
determination or calculation by the Quotation Agent shall (in the absence of manifest eivor} be linal and

hinding upon all parties.

In the casc of a partizl redemption of Notes, the relevant provisions of Condition 7{c} shall apply mutatis
rautandis to this Condition 7(c).

(D Early Redemption Amounts

For the purpose of paragraph (b) above and Condition 10, (he Notes will be redeemed at the Garly
Redemption Amount caleulated as follows:

{i) in the case of Notes other than Zero Coupon Notes with a Final Redemption Amount at their

principal amount,

{ii) in the casc of Zero Coupon Notes, at an amount (the "Amortised Face Amount”) cqual to the

sum of:
{A} the Reference Prieg; and

{B) the product of the Accrual Yield (compounded annually) being applicd to the Reference
Price from (and including) the [ssuc Date to (bul excluding) the date fixed for redemption
or {as (he case may be} the date upon which such Note becomes due and repayable.

Where such caleulation is to be made for a period which is not a whole number of years, it shall be made (i}
in the case of a Zero Coupon Naote other than a Zero Coupon Note payable in guro, on the basis of a 360-
day year consisting of 12 months of 30 days cach and, in the case of an incomplete month, the mumber of
days clapsed; and (i) in the case of'a Zero Coupon Note payable in euro, on the basis of the actual number
of days clapsed divided by 365 (or, if any ol the days elapsed falls in a leap year, the sum ot {x) the number
of those days falling in a leap year divided by 366 and () (the number of thosce days falling in a non-leap
year divided by 363) or (in cither case) on such other caleulation basis as may be specificd in the relevant

Final Terms.
"Acerual Yield" means the acerual vield specified in the relevant Final Terms; and

"Reference Price” means the reforence price specitied in the velevant Final Terms.
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{h)

(i

®

Purchases

The [ssuer may at any time purchase Notes at any price in the open market or otherwise, Such Noles may
be surrendered to any Paying Agent for cancellation or, unless otherwise speeified in the Final Terms, held
in custody by or on behalf of the Essuer and/or sold, resold or otherwise disposed of by the Tssucr in
accordance and within the limits set by Article L213-1A of the French Monctary and Financial Codc as
amended from time Lo time.

Canceltation

All Notes redeemed or purchased for cancellation by or on behal{ of the Issucr will be cancelled, in the case
of Dematerialiscd Notes, together with all rights relating to payment of interest and other armounts refating
to such Demateriatised Notes, by transfer to an account in accordance with the nies and procedures of
Eureclear France and, in the casc of Materialised MNotes, together with all unmaturcd Coupons and
unexchanged Talons attached thercto or surrendered therewith, by surrendering to the Fiscal Agent the
Temporary Global Certificate and the Definitive Materialised Notes in guestion together with all unmatured
Coupens and all unexchanged Talons. Any Notes so cancelled or, where applicable, transterred or
surrendered for cancellation may not be re-issued or resold and the obligations of the [ssuer in respect of
any such Notes shall be discharged.

Late payment on Zers Coupon Notes

I the amount payable in respect of any Zero Coupon Note upen redemption of such Zero Coupon Note
pursuant to paragraph (2), (b}, {c}, (d) or (¢) above or upon its becoming due and repayable as provided in
Condition 10 (Events of Defauir and Repayment Events) is improperty withheld or refused, the amount due
and repayable in respect of such Zero Coupon Note shall be the amount calculated as provided in paragraph
{(iii) above as though the references thercin to the date fixed for the redemption or the date upon which
such Zero Coupon Nate becomes due and payable were replaced by references to the date which is the
carlicr of:

0] the datc on which ail amounts due in respect of such Zevo Coupon Note have been paid; and

(i) the date on which the full amoeunt of the moneys payable has been received by the Fiscal Agent
and notice to that elfeet has been given to the Holders in accordance with Condition 12
{(Notices).

Ohligation to redeem

Upon the expiry of any notice as is referred o in paragraph (b), (¢),{d) or (¢} above, the Issuer shall be
bound to redeem the Notes to which the notice referced at the relevant redemption price applicable at the
date of such redemption together with, if appropriate, interest accrued to (but cxcluding) the relevant
redemption date.

TAXATION

All payments of principal and interest in respect of the Notes and Coupons by the Issuer will be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever nature impoesed or levied by or on behalf of
the Republic of France or any political subdivision ar any authority thereof or therein having power to tax unless such
withhelding or deduction is required by law. In such cvent, the Tssuer will, to the fullest cxtent then permitted by law, pay
such additional amounts as shall be necessary in order that the net amounts veceived by the Holders of the Netes or Coupons
after such withholding or deduction shatl equal the respective amounts of principal and interest which would otherwise have
been receivable in respect of the Notes or Coupons, as the case may be, in the absence ot such withholding or deduction,
except that no such additional amounts shatt be payable with respecet to any Note or Coupon:

presented for payment by or on behalf of a Holder of a Note or Coupon who is liable for such taxes or dutics in
respect of such Note or Coupon by rcason of his having some connection with the Republic of France other than
the mere holding of such Note or Coupon; or
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(i) in the case of Definitive Materialised Notes, more than 30 days after the Relevant Date (as defined below) except
to the extent that the Holder thercof would have been entitled to an additional amount on presenting the same for
payment on such thirticth day; or

{iit) where such withholding or deduction is imposed on payments to an individual and is required to be made
pursuant to the EU Directive 2003/48/EC of 3 June 2003 on the taxation of savings implementing the
conclusions of the GCOFIN Council mecting of 26-27 November 2000, or any law implementing or complying
wilh, ot intraduced in order to conform to, such Directive; or

(iv} in respect of Pefinitive Malerialised Notes presented for payment by or on behalf of a Holder who would be sble
to avoid such withholding or deduction by presenting Lhe relevant Note or Coupon to another Paying Agent in 3
Member State of the EU.

As used herein, the "Relevant Date" mcans the date on which such payment first becomes due, except that, if the fulf
amount of the moneys payable has not been duly reccived by the Fiscal Agent on or prior to such due date, it means the date
on which, the full amount of such moncys having been so received, notice to that ctfeet is duly given to the Holders in
accordance with Condition (2 {(Nofives).

If the Tssuer becomes subject at any time to any taxing jurisdiction other than the Republic of France, references in these
Conditions to the Republic of France shall be comstrued as refercnces to the Republic of France and/or such other
Jjurisdiction.

The Issucr shall be permitted to withhold or deduet any amounts requived by the rules of U.S. intemal Revenue Code
Seclions 1471 through 1474 (or any amended or successor provisions}, pursuant o any inter-governmental agreement, or
implementing legislation adopted by anothcer jurisdiction in conncction with these provisions, or pursuant to any agreement
with the U.S, Intcrnal Revenue Service ("FATCA withholding™) as a result of the Holder, beneficial owner or an
intermediary (that is not an agent of the Issuer) not being entitled to reccive payments free of FATCA withholding, The
Issucr shall not be liable for, or otherwise obliged to pay, any FATCA withholding deducted or withheld by the Tssuer, any
paying agent or any other party.

9 PRESCRIPTION

Claims against the Issuer for payment in respect of the Notes and Coupons {which for this purpose shall not include Talons)
shall be preseribed and become void unless made within ten (10) years (In the casc of principal) or five (5) years (in the case
of interest) from the appropriate Relovant Date in vespect of them.

[0 EVENTS OF DEFAULT AND REPAYMENT EVENTS
104, Events of Defaudt - Unsubordinated Notex

This Condition [0A is applicable only to Notes specified in the relevant Final Terms as being unsubordinated or
not specified as being subordinated.

The Representative {as defined in Condition 13 (Meetings of Holders and Waivers)), upon request of any
Notcholder, may, upon written notice to the Issuer and the Fiscal Agent given before all defaults shall bave been
cured, canse ail the Notes (but not some only) held by such Notcholder to become immediaiely due and payable at
their principal amount, together with any acerued interest thereon (including, where applicable, any accrued
interest), as ol the date on which such notice for payment is received by the Issucr and the Fiscal Agent without
farther formality, if one or more of the following cvents (cach an "Event of Default”) shall have ocowred and is

continuing:

{1 any amount in respect of the Notes shall nol be paid on its due date, and such defanft shat not be
remedied within a period of 30 days from and including such date in the case of interest and within a
peviod of 15 days from and including such date in the case of prineipal unless in any such cvent the
amount due is not paid duc to circwnstances affecting the making or clearing of the payment which are
outside the control of the Tssuer, in which casc such event shall not constitute an Event of Drefault so long
as such circumstances coitinue in existence; or
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(i) any other obligalion relating o the Notes shall not be fulfilled within a period of 30 days from and
excluding the date of receipt by the Issuer or the Fiscal Agent of a written nolification requiring the same
to be remedied which shall have been given, by any Holder of a Note or Coupon; or

{iii} (a) any borrowed money of the Issucr or of any Principal Subsidiary becomes duc and repayable
prematurcly by reason of a defauit in relation thereto or (b) any such bormrowed money is not paid at
maturity as extended by any applicable grace period or () any guarantee or indemnity in respect of any
borrowed money of a third party given by the Issuer or any Principal Subsidiary is not honoured when
duc and called upon or within any applicable grace period, untess the Issuer or such Principal Subsidiary,
as the case may be, has disputed in good faith that any such borrowed money is due or payable or that
any such guarantee or indemnity is callable, and such dispute has been submitted to a competent court, in
which case such event shail not constitute an Event ol Detault hereunder so long as the dispute shall not
have been finally adjudicated and provided that in the case of (a), (b) ov (¢} of this Condition 10A(iii),
such borrowed money of the [ssuer or such Principal Subsidiary, or the amount of the fiilure to pay by
the [ssuer or the relevant Principal Subsidiary under such guarantee or indemnity given in respect of such
third party borrowed money, is in an aggregate nominal amount of at least € 100,000,600 (or its
cquivalent in any other currency), unless in any such event the amount due i5 not paid due to
circumstances affecting the making or clearing of the payment which are outside the controt of the Issuer
ot the Principal Subsidiary, as the casc may be, in which casc such event shall not canstitute an Event of
Default 50 long as such circumstances continue in existence; of

(iv) the Issucr or any Principal Subsidiavy makes any propoesal for a gencral moratorium in relation to its
debts or ceases its payments (including, without limitation, a cessalion des paiemenis under French law}
or enters into a conciliation procedure (procédure de concilfution wnder French law) with its creditors or
a judgment is issucd for the judicial liguidation (including, without limitation, a Ngwidation judicidirve
under French law) or for a transfer of the whole of the business (including, without limitation, a cession
totale de Pentreprise under French law) of the Issuer or of any Principal Subsidiary or anything
cquivalent to such a proposal, scttlement or transfer oceurs with respect to the Issuer or any Principal
Subsidiary or if the [ssucr or any Principal Subsidiary makes a conveyance, assignment or other
arrangement for the benetit of its creditors or enters into a composition with its creditors; or

) an order is made by any competent authovity or an clfective reselution is passed for the winding up,
liquidation or dissolution of any of the Issuer's Principal Subsidiaries {otherwise than for the purposes of
or pursuznt to an amalgamation, reorganisation, merger, consolidation, or restructuring or other similar
arrangement whilst solvent (including, without limitation, any fusion-abyorption or any appurt purticl
d'acrifs under French law)) or an order is made by any competent authority or an effective resolution is
passed for the winding up, liguidation or dissolution of the Issuer (otherwise than for the purposcs of or
pursuant to an amalgamation, rcorganisation, merger, consolidation, or restructuring or other similar
arrangement whilst selvent {including, without limitation, any fision-absorption or any apport partiel
d'wetifs under French law) where the entity resulting from or surviving following such amalgamation,
reotganisation, merger, consolidation or restructuring or similar amangement, assumes or owes the
obligations resulting from the Notes).

For the purposes of this Condition 10 (Events of Default and Repayment Evenis);

(i) a "Principal Subsidiary” means any company or other entity the accounts of which are consolidated with
those of the Issuer and which, together with its own Subsidiaries, accounts for at feast 15 per cent. of the
net consolidated annual sales of the {ssucr as disclosed from time to time in the Issucr's latest consolidated
annyal financial statements.

{ii} a "Subsidiary” mcans, in respect of any entity {the "First Entity") at any patticular time, any other
cntity:
(a) whose affairs and policies the First Entity controls or has the power to control, whether by

ownetship of share capital, contract, the power 1o appoint or remove members of the govemning
body of such other entity or otherwise; or
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{b) whose fimancial statements are, in accordance with applicable law and gencrally accepted
accounting principles ov standards, consolidated with these of the First Bntity.

108, Repayment Events - Subordinated Notes
This Condition 108 js applicable to Notes specified in the relevant Final Terms as being subordinated.

The Representative (as defined in Condition 13 (Meetings of Holders and Waivers)), upon request of any Holder of
any Subordinated Note, may, upon written notice to the [ssuer and the Fiscal Agent given before all defaults shalt
have been cured, cause all the Notes {but not some only) held by such Noteholder to become immediately duc and
payablc at their principal amount, together with any accrued interest thercon {including, where applicable, any
acerued interest), as of the date on which such notice for payment is received by the Issuer and the Fiscal Agent
without further formality, if onc or more of the events described as "Repayment Events” in the relevant Final
Terms shall have oceurred.

11 REPLACEMENT OF NOTES, COUPONS AND TALONS

I, in the casc of any Materialised Notes, a Definitive Materialised Note, Coupon or Talon is lost, stolen, mulilated, defaced
ot destroyed, it may be replaced, subject to applicable laws, rcgulations and Regulated Market regulations, at the specified
office of the Fiscal Agent or such other Paying Agent as may from time to time be designated by the [ssuer for the purpose
and notice of whose designation s given o Noicholders, in cach case on payment by the claimant of the fees and costs
incurred in connection therewith and on such terms as to evidence, scourity and indemnity (which may provide, inter alia,
that if the allegedly lost, stolen or destroyed Definitive Materialised Note, Coupon or Talon is subsequently presented for
payment or, as the case may be, for exchange for further Coupons, there shatl be paid to the [ssuer on demand the amount
payabic by the Issuer in respeet of such Definitive Materalised Notes, Coupons or further Coupons) and otherwise as the
Issuer may require. Mutitated or defaced Materialised Notes, Coupons or Talons must be surrendered before replacements

will be fssued.

12 NOTICES

(a)  Notices to the holders of Dematerialised Notes in registered form {au rominatif) shall be valid if cither, (i)
they are mailed to them at their respective addresses, in which case they will be deemed to have been given
on the fourth weekday (being a day other than a Saturday or a Sunday) after the mailing, or {ii) at thc option
of the Issucr, they arc published in a teading daily newspaper of general circulation in Burope. Provided that,
5o long as such Notes are admitted (o trading on auy Regulated Market(s}), notices shall be valid if published
(x) as long as such Notes are listed and admitted to trading on the Luxembourg Stock Exchange, and the
reles of such Stock Exchange so permit, on the website of the Luxembourg Stock Exchange (www.bourse.tu)
or {y) in a daily newspaper with general circulation in the cityfies where the Regulated Market(s) on which
such Notes are admitied to trading is/are situated, which in the case of the Luxembourg Stock Exehange, is
expected to be the Luxemburger Wort,

(b)  Notices to the holders of Materialised Notes and Dematerialised Notes in bearer form shall be valid if (i}
published in a daily feading ncwspaper of general eirculation in Burepe or {ii) so long as such Notcs are
admitted to trading on a Regulated Market, published (x) as long as such Notes are lsted and admitted to
trading on the Luxembourg Stock Exchange, and the rules of such Stock Exchange so pevmit, on the website
of the Luxemboury Stock Exchange (www.bourse.fu} or (y) in a daily newspaper with general civeulation in
the cityfies where the Regulated Market(s) on which such Notes are admitted to trading is/are situaled, which
in the case of the Luxembourg Stock Exchange, is expected to be the Luxemburger Wort.

(c)  Ifeny such publication is not practicable, notice shall be validly given if published in another Icading daily
English language newspaper with general circulation in Europe.

{dy  Notices required to be given to the holders of Demateriatised Notes (whether in registered or in bearer form)
pursuaint to these Conditions may be given by delivery of the relevant netice to Euroclear France, Evrocicar,
Clearstream, Luxembourg and any other clearing system through which the Notes are for the time being
cleared in substitution for the mailing and publication as required by Conditions 12 (a), (b) and (<) abovg;
except that so long as such Notes are admitted to trading on any Regulated Market(s} and the rules of, or
applicable to, that Regulated Market so reguire, notices will be published (x) as tong as such Netes are listed
aind admitted to trading on the Luxembourg Stock Exchange, and the rulcs eof such Stock Exchange so
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permit, on the website of the Luxembourg Stock Exchange (www.bourse.lu} or (¥) it a daily newspaper with
general cireulation in the cityfies where the Regulated Market(s) on which such Notes arc admitted to trading
arefis siluated which, in the case of the Luxembourg Stock Exchange, is expected to be the Luxemburger
Wort and notices relating to the convocation and decision(s} of the General Meetings pursuant to Condition
13 (Meetings of Holders and Waivers) shall also be published in a leading newspaper of general circulation
in Europe,

(t)  Anynotice published pursuant to this Condition 12 (Norices) shall be deemed to have been given on the date
of such publication or, if publishcd more than once or on differcat dates, on the date of the first publication
as provided above.

(B Coupovhelders shall be deemed for all purposes to have notice of the contents of any notice given to the
holders of Matcrialised Notes in accordance with this Condition,

13 MEETINGS OF HOLDERS AND WAIVERS

{a) Representation of Noteholders

Notcholders will, it respect of all Tranches in any Series, be grovped automatically for the defence of their

common intcrests in a masse {in cach case, the "Masse"}.

Unless the relevant Final ‘Ferms specify that this Condition 13 shall be replaced by the full provisions of the
French Code de conunerce relating to the Masse, the Masse will be governed by the provisions of the
French Code de conimerce with the exception of Articles 1.228-48, L.228-59, R.228-63, R.228-67 and
R.228-69, subject to the following provisions:

{b) Legal Personality

The Masse will be a scparate legal entity and will act in part through a representalive (the
i

"Representative™) and in part through 2 general meeting of the Notcholders (the "Generat Meeting™),

The Masse alone, to the exclusion of all individual Notcholders, shall cxercise the conumon rights, actions
and benetits which now or in the future may accrue respectively with respect to the Notes.

(c) Representative

The office of Representative may be conferred on a person of any natienality who agrees to perform such
function. However, the following persons may not be chosen as Represeatatives:

{i) the Issuer, the members of its Board of Directors (Consell d'administration), o, as the case may be,
the members of its Exeoutive Board (Direcloire) and its Supervisory Board (Cowsef! de
surveitlance), and its gencral managers (direcienrs généraux), its statutory auditors, or its cnployces
as welt as their respeetive ascendants, descendants and spouse; or

(i} companics guarantceing all or part of the obligations of the Issuer, their respective managers
(gérants), general managers (directenrs généraux), members of their Board of Directors, Executive
Board (Directoire), or Supervisory Board (Conseil de swveiflance), theiv statatory auditors, or
employees as well as their respective ascendants, descendants and spouse; or

(iii) companies holding 10 per cent. or more of the share capital of the Issuer or companies having 10 per
cent, or more of their share capital held by the Issuer; or

{iv)  persons to whom the practice of banker is forbidden or who have been deprived of the right of
directing, administering or managing an cnterprise in whatcver capacity.

The names and addresses of the initial Representative of the Masse and its alternate will be set out in the
relevant Final Terms. The Representative appointed in respeet of the first Tranche of any Serics of Notes
wiil be the Representative of the single Masse of all Tranches in such Series.

The Represeuntative will be entitled to such remuneration in connection with its functions or dutics as set
out in the relevant Final Terms.
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In the event of death, retirement or revocation of appoiniment of the Representative, such Representative
wilt be replaced by another Representative. [n the event of the death, retirement or revocation of
appointment of the alternate Representative, an alternate Representative will be clected by the General
Mecting.

Al interested partics will al all times have the right to obtain the names and addresses of the initial
Representative and the alternate Representative at the head office of the Issuer and the specified offices of
any of the Paying Agents.

{d) Powers of Representative

The Representative shall (in the absence of any decision to the contrary of the General Mecting) have the
power to take all acts of management necessary in order to defend the commoen interests of the Noteholders.

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

The Representalive may not interfere in the management of the affairs of the Issuer.
()] General Mecting

A General Mecting may be held at any time, on convocation cither by tive Issuer or by the Representative.
One or more Notcholders, holding together at least one-thirticth of the principal amount of the Notes
outstanding, may address to the Tssuer and the Representative a demand for convocation of the General
Mecting. It such General Mecting has not been convened within two months after such demand, the
Notcholders may commission onc of their members to petition a competent court in Paris to appoint an
agent (mandataire) who will call the General Meeting.

MNotice of the date, time, place and agenda of any General Meeting will be published as provided under
Condition 12 (Notices),

Each Notcholder has (he right to participate in a General Meeting in person, by proxy correspondence, or, if
the statnis of the Issuer so specily, videoconference or any olher means of telecommunication allowing the
identification of the participating Noteholders. Each Mote carries the right Lo one vote ot, in the case of
Notes issued with mote than onc Specificd Denomination, one vole in respect of cach multiple of the
lowest Specificd Denomination comprised in the principal amount of the Specified Denomination of such
Note.

(0 Powers of the General Mectings

The Ceneeal Meeling is empowered to deliberate on the dismissal and replacement of the Representalive
and (he altemate Representative and slso may act wilh respect o any other matter that relates to the
common rights, actions and hencfits which now or in the future may accrue with respect W the Notes,
including authorising the Representative to acl at law ag plaintill or defendant.

The General Meeting may further deliberate on any proposal relating to the modification of the Conditions
including any proposal, whether for arbitration or settlement, relating to rights in controversy or which
were the subject of judicial decisions, it being specified, however, that the General Mecting may not
increase the liabilities (charges) of Notcholders, nor establish any uncqual trcatment between the
Notcholders, nor decide to convert Notes into shates.

General Meetings may deliberate validly on first convocation only it Notcholders present or represented
hold at least a fifth of the principal amount of the Notes then owtstanding, On sccond convecation, no
quorum shall be required. Decisions at meetings shall be taken by a two-third majority of votes cast by the
Noteholders attending such General Mectings or represented thereat,

In accordance with Article R.228-71 of the French Code de commerce, the right of cach Notcholder 1o
participate in General Mectings will be cvidenced by the cntrics in the books of the refevant Account
Holder of the name of such Notcholder as of 0:00, Paris time, on the third business day in Paris preceding
the date sct for the meeting of the relevant General Mecting.
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Decisions of General Mectings must be published in accordance with the provisions set forth in Condition
12 (Notices).

() Information to Notcholders

Each Notchotder or Representative thercof will have the right, during the 15-day period preceding the
helding of the General Meeting on first convocation and, during the 10-day period preceding the holding of
the General Meeting on second convoeation, to consult or make a copy of the text of the resolutions which
witt be proposed and of the reports which will be presented at the General Meeting, all of which will be
available for inspection by the relovant Notcholders at the registered office of the Issucr, at the specified
offices ol any of the Paying Agents during normal business hours and at any other place specilied in the

notice of the General Mecting.

{h) Expcnses

The Issucr will pay all expenses relating to the operation of the Masse, including expenscs relating to the
calling and holding of General Meetings, expenses of the Representative ol the Masse in the performance
of its dutics and, morc generally, all administrative expenscs resolved upon by the General Mecting, il
being expressly stipulated that no expenses may be imputed against interest payable under the Notes,

(i) Single Masse

The holders of Notes of the same Series, and the holders of Notes of any other Serics which have been
assimilated with the Notes of such first mentioned Scrics in accordance with Condition 135 (Further lssues
and Consolidation), shall, for the defence of their respective common interests, be grouped in a single
Masse, The Representalive appointed in respect of the fiest Tranche of any Series of Notes will be the

Representative of the single Masse of all such Series.

For the avoidance of doubt, in this Condition 13 {Meetings of Holders and Waivers), the teem "outstanding”
shall not include those Notes that are held by the [ssuer and not cancelled.

14 CURRENCY INDEMNITY

{f any sum due from the Issuer in respect of the Notes, Coupons or any order or judgment given or made in relation thercte
hias tu be converted from the currency (the "first curreney™) in which the same is payable under these Terms and Conditions
or such order or judgment into another cirency (the "second currency”) for the purpose of (a) making or filing a claim or
proof against the Tssuer, (b) obtaining an order or judgmenl in any court or other tribunal or (¢) eaforcing any order or
judgment given or made in relation to the Notes, the Issuer shall indemnify cach Noteholder, on the written demand of such
Noteholder addressed to the Tssuer and detivered to the Tssucr or to the Specificd Office of the Fiseal Agent, against any loss
suffered as a result of any discrepancy between (i} the rate of exchange used for such purpese to convert the sum in question
from the first currency into the sceond currency and (ii) the rate or rates of exchange at which such Notcholder may in the
ordinary course of business purchase the first currency with the sccond currency upon receipt of a sum paid to it in
salisfaction, in whole or in part, of any such order, judgment, claim or proof.

This indemnity constitutcs a separate and independent obligation of the Issuer and shall give rise to a scparate and
independent canse of action.

15 FURTHER ISSUES AND CONSOLIDATION

{a) Further Issues: The Issucr shall be at liberty from time to time without the consent of the Holders of Notes
or Coupons to create and issuc further notes having terms and conditions the same as the Notes or the same
in all respects save for the amount and date of the first payment of intercst thercon and so that the same
shall be consolidated (assimilées) and form a single Series with the outstanding Notes.

(b} Consolidation: The Issucr may, with the prior approval {which shall not be unreasonably withheld) of the
Redenomination and Conselidation Agent, from time to time on any Interest Payment Date occurring on or
after the Redenomination Date on giving not less than 3G days' prior notice to the Notcholders in
accordance with Condition 15 (Further Issues and Consolidution), without the censent of the Holders of
Notes or Coupons, consolidate the Notes of ene Serics with the Notes of onc or more other Scrics issucd by
it, whether or not eriginafly issucd in one of the European national currencies or in Eure, provided such
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other Notes have been redenominated in Furo (iF not originally denominated in Euro) and which otherwise
have, in respect of all periods subseguent to such consolidation, the same terms and conditions as the
Notes.

16 REDENOMINATION, RENOMINALISATION AND RECONVENTIONING

(a) Application: This Condition 16 is applicable to the Notes only if it is specified in the relevant Fing! Terms

as being applicable.

() Notice of redenomination: [f the country of the Specified Currency becormnes or, announces its intention to
become, a Participating Member State (as defined below), the Issuer may, without the consent of the
Holders of Motes or Coupons, on giving at least 30 days' prior notice to such Helders and the Paying
Agents, designate & date (the "Redenomination Date”), being an Iiterest Payment Date under the Notes
falling on or after the date on which such country becomes a Participating Member State.

{c} Redenomination and Renominalisation: Notwithstanding the other provisions of these Conditions, with
ctfect from the Redenomination Date:

the Notes shall be deemed to be redenominated into curo in the denomination of curo 0.01 with a principal
amount for cach Note cqual to the principal amount of that Note in the Specified Currency, converted into
euro at the rate for conversion of such currency into euro established by the Council of the European Union
pursuant to the Trealy (including compliance with rules relating to rounding in accordance with European
Union regulations); provided, however, that, if the Issuer determines, with the agreement of the Fiscal
Agent then macket practice in vespect of the redenomination tnto cure 0.01 of intcrnationally offered
securities is different from that specified above, such provisions shall be deemed o be amended so as to
comply with such market practice and the Tssuer shall promptly notily the Holders, cach stock exchange (if
any) on which (he Notes are then Hsted and the Paying Agents of such deemed amendments;

(1) it Materialised Notes have been issued:

{(Ay  all unmatured Coupons denominated in the Specified Currency {whether or not attached
lo the Notes) will become void with cffect rom the date (the "Ewro Exchange Date") on
which (he Issuer gives notice (the "Euro Exchange Nofice") to the Holders that
replacement Notes and Coupons denominated in ecuro are available for cxchange
{provided that such Notes and Coupons are avasilable) and no payments will be made in
respect thercof)

(B) the payment obligations contained in all Notes denominated in the Specified Currency
will become void on the Euve Exchange Datc but alf other obligations of the {ssuer
thereunder (including the obligation 1w exchange such Notes in accordance with this
Condition 16) shall remain in full Torce and effect; and

{C)  new Notes and Coupons denominated in cure will be issued in exchange for Noles and
Coupons denominated in the Specified Currency in such manner as the Fiscal Agent may
specify and as shall be notified Lo the Holders in the Euro Exchange Notice; and

{ii) all payments in respeet of the Notes (other than, unless the Redenomination Dale is on or after
such datc as the Specificd Currency ceases to be a sub-division of the euro, payments of interest
in respeet of periods commencing before the Redenomingtion Date) will be made solely in euro
by cheque drawn on, or by credit or transfer to a euro account {or any other account to which
curc may be credited or ransferred) mainlained by the payee with, a bank in the principat
financial centre of any Member State of the European Union.

(@) Interest and Reconventioning: Following redenomination of the Notes pursuant o this Condition 16, where
Materialised Notes have been issucd, the amount of interest due in respect of the Notes will be calcufated
by reference to the aggregate nominal amount of the Notes presented {or, as the case may be, in respect of
which Coupons arc presented) for payment by the refevant Holder, In addition, the Issuer may make such
changes o the day count fiaction and business days applicable to the Notes in accordance with current
market practice for Notes denominated in curo.

38079-5-5679-v3.10 -67- 3640568543



{c} Tnterest Determination Date: IF the Floating Rate Note provisions are specified in the relevant Final Terms
as being applicable and Screen Rate Determination is specified in the refevant Final Terms as the manner in
which the Rate{s) of Interest is/arc to be determined, with effoet from the Redenomination Dale the Interest
Dictermination Date shalt be deained to be the second TARGET Scttlement Day before the first day of the

relevant Interest Period.
For the purposes of this Condition 16,

"Participating Member State” means a Member State of the European Union which adopts or has adopted the euro
as its fawlul currgney in accordance with the Trealy; and

"TARGET Settiement Day" mecans any day on which TARGET2 is open for the sctticment of payments in curo,

17 GOVERNING LAW AND JURISDICTION

{0 Governing liow: The Notes (and where applicable, the Coupons and the Talons) are governed by, and shall
be construed in accordance with, French law.

{ii} Jurisdiction: Any clalm against the Issuer in connection with any Notes, Coupons or Talons will be
submilled to the exclusive jurisdiction of the competent courts in Paris.
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