TERMS AND CONDITIONS OF THE NOTES

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

In the case of Dematerialised Notes, the text of the terms and conditions will not be endorsed on physical decuments of
title but will be constituted by the following text as completed by the relevant Final Terms. In the case of Materialised
Notes, either (i) the full text of these terms and conditions together with the relevant provisions of the Final Terms or (i}
these terms und conditions as so completed {(and suliject to simplification by the deletion of non-applicable provisions),
shall be endorsed or athached on Definitive Materialised Notes. All capitafised terms that are nov defined in these
Conditions will have the meanings given to thent in the relevant Final Terms, References in the Conditions to "Notes” are
to the Notes of one Series only, not to afl Notes that may be issued under the Programme.

The Notes are issued by Sanofi (the “Issuer”) with the benefit of an agency agreement dated 27 March 2013 between the
Issuer and BNP Paribas Securities Services as Fiscal Agent, Principal Paying Apent, Redenomination Agent,
Consolidation Agent and Calculation Agent (the "Agency Agreement”). The fiscal agent, the paying agents, the
redenomination agent, the conselidation agent and the calculation agent{s) for the time being (if any) are referred to below
respectively as the “Fiscal Agent”, the "Paying Agents” {which expression shall include the Fiscal Agent), the
"Redenomination Agent”, the "Conselidation Agent” and the "Calculation Agent(s)".

References below to "Conditions” are, unless the context requires otherwise, to the numbered paragraphs below.

The specific terms of cach Tranche (which will be completed, where necessary, with additional terms and conditions) 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 o listing). As used herein,
"Series” means & Tranche of Notes together with any further Tranche or Tranches of Notes which are expressed to be
consolidated {assimildes) and form a single series and are identical in all respects (including as to listing) except that the
Issue Price, [ssue Date, Interest Commencement Date (if any) and/or the amount of the first payment of interest (if any)
may he different in respect of different Tranches,

A copy of the Agency Agreement is available for inspection and the Final Terms applicable o the Notes are available free
of charge during rormal business hours at the specificd office of the Paying Agent, save that the relevant Final Terms in
relation to an uniisted Note will only be available for inspection by a Holder holding one or more Notes of that Series and
such Holder must produce evidence satisfactory to the relevant Paying Agent as to its holding of Notes and as w its
identity. The Holders of Notes, Coupons and Talons are deemed to have notice of, and are entitled to the benefit of, all
the provisions of the Apency Agreement and the relevant Final Terms which are applicabie to them.

Words and expressions 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 otherwise requires or unless 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 Member
State of the European Economic Area ("EEA"), as defined in the Directive 2004/39%/EC.

1 FORM, DENOMINATION AND TITLE

{a) Form:

Notes may be issued e¢ither in dematerialised form (“Bematerialised Notes") or in materialised form
"Materialised Notes"}.

(1) Title to Dematerizlised Notes will be evidenced in accordance with Articles L.211-3 et seq.
and R.211-1 of the French Code monétaire et financier by book entries {inscriptions en
comptey. No physical document of title (including certificats représentatifs pursuant to Article
R.211-7 of the French Code monéiaire ef financier) will be issued in respect of the
Dematerialised Notes.
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(i)

Dematerialised Notes are issucd, at the option of the [ssuer, in either bearer demateriatised
form {ate portenr), which will be inscribed in the books of Euroclear France ("Euroclear
France") (acting as central depositary) which shall credit the accounts of Account Holders, or
in registered dematerialised forn (eu mominatif) and, in such latter case, at the option of the
relevant Noteholder in cither administered registered form {aw nominarif administré) inscribed
in the books of an Account Holder designated by the relevant Noteholder or in fully registered
form {au nominatif pur) inscribed in an account in the books of Euroclear France maintained
by the Issuer or the registration agent (designated in the relevant Final Terms}) acting on behatf
of the Issuer (the "Registration Agent").

For the purpose of these Conditions, "Account Holder” means any authorised intermediary
institution entitled to hold, dirgetly or indirectly, accounts on behalf of its customers with
Euroclear France, and includes Euroclear Bank S.A/N.Y. {"Enroclear”} and the depositary
bank for Clearstream Banking, socidté anonyme (" Clearstream, Luxembourg™).

Materialised Notes are issued in bearer form only. Materizlised Notes are serially numbered
and are issued with coupons (cach, a "Coupon™) and, where appropriate, a talon (a "Falon™)
attached, save in the case of Zere Coupon Notes in which case references to interest (other than
in relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are

not applicable.

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

Denomination(s):

Notes shzll be issued in the specified denominationds) as set out in the relevant Final Terms (the
*Specified Penomination(s}") save that the minimum denomination of each Note admitted to trading
on a Regulated Market in circumstances which require the publication of & prospectus under the
Prospectus Directive will be €1,000 (or, if the Notes are denominated in a currency other than euro, the
equivalent amount in such currency at the issue date) or such other higher amount as may be allowed or
required fromn time to titne by the relevant central bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency). Dematerialised Notes shali be issued in one Specified

Denomination only.

Title:

{0

(i)

(i)

Title o Dematerialised Notes in bearer dematerialised form (ane portertr) and in administered
registered form (au nominatif administréy shall pass upon, and transfer of such Notes may only
be effected through, registration of the ransfer in the accounts of the Account Holders. Title
to Dematerialised MNotes in fully registered form {au nominatif pur} shall pass upon, and
transfer of such Notes may only be effected through, registration of the transfer in the
accounts of the Issuer or the Registration Agent.

Title 1o Materialised Notes in definitive form having, where appropriate, Coupons and/or a
Talon attached thereto on issue ("Definitive Materialised Notes"), shall pass by delivery.

Except as ordered by 3 court of competent jurisdiction or as required by law, the holder of any
Note {as defined betow), Coupor or Talon shall be deemed to be and may be treated as its
absolute owner for all purposes, whether or not it is overdue and repardless of any notice of
ownership, or an interest in it, any writing on it or its theft or loss and no person shall be liable

for so treating the holder.
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(iv) In these Conditions, "helder of Notes" or "holder of any Note", or "Noteholder" means {a}
in the case of Dematerialised Notes, the individual or entity whose name appears in the account
of the relevant Account Holder, the Issuer or the Registration Agent (as the case may be) as
being entitled to such Notes and (b} in the case of Materialised Notes, the bearer of any
Definitive Materialised Note and the Coupons (" Couponholder” being construed accordingly),
or Talon relating to it, and capitalised terms have the meanings given to them in the relevant
Finat Terms, the absence of any such meaning indicating that such term is not applicable to the
Notes.

2  CONVERSION AND EXCHANGES OF NOTLES

(@

©)

Dematerialised Notes

{i} Dematerialised Notes issued in bearer dematerialised form {ar porteury may not be converted
into Dematerialised Notes in registered dematerialised form, whether in fully registered form
{aee nomtinetif prr) or in administered registered form (au nominatif administré).

(i Dematerialised Notes issued in registered dematerialised form (e nominatif) may nat be
converted into Dematerialised Notes in bearer dematerialised form (ar portenr).

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

Materialised Notcs

Materialised Notes of one Specified Denomination may not be exchanged for Materialised Notes of
another Specified Denomination.

3 STATUS OF THE NOTES AND SUBORDINATION

(A) Status of the Notes — Unsubordinated Notes

(@

®

This Condition 3A, is applicable to WNotes specified in the relevant Final Terms as being
unsubordinated or not specified as being subordinated ("Unsubordinated Notes").

The Unsubordinated Notes and, where applicable, any relative Coupons (subject to Condition 4
(Negative Pledge)y constitute divect, unsecured and unsubordinated obligations of the Issuer and rank
pari passw without any preference or priority among themselves and equally with all other existing and
future unsecured and unsubordinated obligations of the Issuer other than obligations as may be
preferred by mandatory provisions ot applicable faw.

{B) Status of the Notes - Subordinated Notes

()

)]

{©)
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This Condition 3B, is applicable to Notes specified in the relevant Final Terms as being subordinated
notes {("Subordinated Notes").

The Subordinated Notes constitute direct, unsecured and subordinated obligations of the Issuer and
rank, pari passu without any preference or priority amoong themselves and pari passu with all other
present and future Subordinated Nows issued by the Issuer all in accordance with Article L. 228-97 of
the Code de commerce.

In the event of a Repayment Event {as defined in Condition (0B (Repayment Event - Subordinated
Notes)), the claims of the Holders of Subordinated Notes will be subordinated in right of payment.
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4  NEGATIVE PLEDGE

In respect of Unsubordinated Notes only, so long as any Note of the relevant Series remains outstanding, the Issuer shall
not create or permit to subsist any mortgage, charge, pledge, licn (other than any lien arising by operation of law) or other
encumbrance or security interest over any or all of its present or future assets or revenues (i) to secure any Relevant
Indebiedness isstued by it or (ii) 1o secure any guarantee or indemnity given by it of any Relevant Indebiedness issued by
others without {a) at the same time or prior thereto securing the Unsubordinated Notes equally and rateably therewith or
{b) providing such other security for the Notes as may be approved by a General Meeting of Holders of Notes of the
relevant Series.

“Relevant Indebtedness” means any obligation whether present or future (including, without Hmitation, any contingent
obligation, any surcty or other obiigation) which is for, or in respect of, or represented by any bonds, debentures, or other
form of debt securities capable of being listed, guoted or ordinarily dealt in on any stock exchange, over-the-counter
market or securities market.

5 INTEREST

{a) Interest on Fixed Rate Notes

(i) Each Fixed Rate Note bears interest on #ts nominal amount from (and including) the Interest
Commencement Date at the rate(s) per annum equal to the Fixed Rate(s) of Interest payable in
arrear on the Fixed [nterest Date(s) in cach year and on the Maturity Date if that docs 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 & Fixed Interest Date, will amount to the Initial Broken Amount, If
the Maturity Date s not a Fixed Interest Date, intevest from (and including) the preceding
Fixed Interest Date (or the Interest Commencement Date, as the case may be) to (but
excluding) the Maturity Date will amount to the Final Broken Amount.

(i) The amount of interest payable in respect of each Fixed Rate Note for any Fixed Rate Interest
Period (as defined below) shall be specified in the Final Terms (the "Fixed Coupon
Amount”),

{iii) The amount of interest payabie in respect of cach Fixed Rate Note payable in eurc 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, half of any such sub-unit being rounded upwards or otherwise in accordance with
applicable market convention,

{iv) If, in respect of a Fixed Rate Note which is not payable in euwro, interest is required o be
catculated for a period of other than a full year, such interest shall be calculated on the basis of
a 360-day year consisting of 12 months of 30 days each and, in the case of an incomplete
month, the number of days elapsed or on such other basis as is specified in the relevant Final
Terms.

"Fixed Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note
for any period of time {from and including the first day of such peried 0 but excluding the last)
(the "Calculation Period"):

IFf Actual/Actual FCMA) is specified hereon:

{i) if such Caleulation Period falls within a single Fixed Rate Interest Period, means the actual
number of days in such Caleulation 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

{ii) if such Calcutation Period does not fall within a single Fixed Rate Interest Period, means the
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sum of (x) the actual number of days in such Caleufation Period falling in the Fixed Rate
Interest Period in which it begins divided by the product of the actual number of days in that
Fixed Rate Interest Period and the number of Fixed Rate [nterest Periods in any year and (y)
the actual number of days in such Calculation Period falling in the subsequent Fixed Rate
Interest Period divided by the product of the actual number of days in the subsequent Fixed
Rate Iterest Pertod and the number of Fixed Rate Interest Periods in any year.

If Actual/360 is specified hereon, the actual number of days in the Calculation Period divided by 360.

If 304360 is specified hereon, the nunber of days in the Calculation eried divided by 360, calculated
on a formula basis as follows:

[360x(Y, = ¥ )] +{30x{M, — M )]+ (D, - D))
360

where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"¥2" is the year, expressed as a number, in which the day immediately following the last day included
in the Calculation Period falls;

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

“M:" is the calendar month, expressed as number, in which the day immediately following the last day
included in the Calculation Period Falls;

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

"I)," 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 Dh is greater than 29, in which case D: will be

30"

"euro” means the currency introduced at the start of the third stage of Ewropean economic and
monetary union, and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998 on
the introduction of the euro, as amended.

"Fixed Rate Interest Period” means the period from (and including) 2 Fixed Interest Date {or the
Interest Commencement Date) to (but excluding) the next (or first) Fixed Interest Date.

*Sub-ynit” means, with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to éuro, means one

cent.

“Treaty” means the Treaty on the Functioning of the European Union.
Interest on Floating Rate Notes
{i} Interest Payment Dates

Fach Floating Rate Note bears interest on its nominal amount from (and including) the Interest
Commencement Date and such interest will be payable in arrear on either:

(A) the Interest Payment Date(s) in each year specified in the relevant Final Terms; or
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if no express Interest Payment Date{s) is/are specified in the relevant Final Terms,
each date (each an "Interest Payment Date™) which falls the number of months or
other period specified as the Interest Period in the relevant Final Terms after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date,
after the Interest Commencement Date,

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

[f a business day convention is specified 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 occur 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 specificd is:

) in any case where Interest Periods are specified in accordance with
Condition 3¢(b)(i)(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 relevant momh 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 unless it
would thereby fall into the next calerdar month, in which event (A) such
Interest Payment Date shall be brought forward to the immediately
preceding Business Day and (B) each subsequent Interest Payment Date
shalt be the last Busingss Day in the month which falls the Interest Period
after the preceding applicable Interest Payment Date occurred; or

(2) the Following Business Day Convention, such Interest Payment Date shall
be postponed to the next day which is & Business Day; or

(3) the Modified Following Business Day Convention, such Interest Payment Date
shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event 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 Rate Convention is specified in the relevant Final
Terms, (i} Imerest Periods are specified in accordance with Condition 3(b)(1){B)
above and (i) any Interest Payment Date falls on the last Business Day in any
month, then each subsequent Interest Payment Date shall be the last Business Day in
the month which falls the Interest Period after the preceding applicable Interest
Payment Date occurred.

In this Condition, "Business Day" means a day which is both:

15N

)

a day on which commercial banks and forcign exchange markets settie payments and
are open for general husiness (including deating in foreign exchange and foreign
currency deposits) in Paris and any Business Centre specified in the relevant Final
Terms; aml

either (1} in refation to interest payable in a Specified Currency other than eure and
Renminbi, a day on which commercial banks and foreign exchange markets settle

-47- 36-40542247



33560-6-9-v8.0

(i

payments and are open for general business {including dealing in foreign exchange
and foreign 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 t0 any sum payable in evwro, a day on which TARGETZ is operating; or (3)
in refation to any sum payable in Renminbi, a day on which commercial banks and
foreign exchange markets settle payments in Renminbi in Hong Kong and in the
relevant Business Centre(sy (if any).

"TARGET2" means the Trans-Buropean Automated Real-Time Gross Settlement Express
Transfer payment system which utilises a single shared platform and which was launched on
19 November 2007,

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes will be
determined in the manner specified in the relevant Final Terms.

A

ISDA Determination for Floating 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 each Interest
Period will be the relevant ISDA Rate plus or minus {as indicated in the relevant
Final Terms) the Margin (if any). For the purposes of this sub-paragraph (A), "ISDA
Rate" for an Interest Period means 2 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 Agent for that swap transaction under the terms of
an agreement incorporating the 2006 ISDA Definitions published by the International
Swaps and Derivatives Association, Inc. as amended from time to time (the "ISDA
Definitions ") and under which:

¢} the Floating Rate Option is as specified in the relevant Final Terms;

{(2) the Destgnated Maturity is a period specified in the relevant Final Terms;
and

(3} the relevant Reset Date is either (i) if the applicable Floating Rate Option is

based on the London inter-bank offered rate ("LIBOR") or on the Eure-
zone inter-bank offered rate ("EURIBOR"} for a currency, the first day of
that Interest Period or (i) in any other case, as specified in the relevant
Final Terms.

For the purposcs of this sub-paragraph (A), "Floating Rate”, "Calculation Agent”,
"Floating Rate Option”, "Designated Maturity” and "Resct Date" have the
meanings given to those terms in the ISDA Definitions; {B) the definition of
"Banking Day" in the ISDA Definitions shall be amended 10 insert the words “are
open for” in the second line after the word "general”; and (C) "Euro-zone” means
the region comprised of member states of the European Unton that adopt the euro.

When this sub-paragraph (A) applies, in respect of each relevant Interest Period the
Fiscal Agent will be deemed to have discharged its obligations under Condition
5(b){iv) in respect of the determination of the Rate of Interest if it has determined the
Rate of Interest in respect of such Interest Period in the manner provided in this sub-
paragraph {A).
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(B)

(9]

FBF Determination for Floating Rate Notes

Where FBF Determination is specificd in the relevant Final Terms as the manner in
whicl the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
relevant FBF 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 Calcutation Agent vunder 2 Transaction under the terms of an
agreement incorporating the FBF Definitions and under which:

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

(2} the relevant Floating Rate Determination Date (Date de Détermination du
Taux Variable) is the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms,

For the purposes of this sub-paragraph (B), "Fleating Rate" {faux Variable),
“Calcnlation Agent” (Agenr), "Floating Rate Determination Date” (Date de
Détermination du Taux Varioble) and "Transaction" (Transaction) have the
meanings given to those terms in the FBF Definitions, provided that Euribor means
the rate calculated for deposits in euro which appears on Reuters Page EURIBORO1,
as more fully described in the relevant Final Terms. "FBF Definitions” means the
definitions set out in the 2007 FBF Master Agreement relating (o transactions on
forward financial instruments as supplemented by the Technical Schedules (Additifs
Techniques) as published by the Fédération Bancaire Francaise {topether the "FBF
Master Agreement”), unless otherwise specified in the relevant Final Terms.

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determipation is specified in the refevant Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
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 necessary to the fifth decimal place, with

£.000005 being rounded upwards) of the offered quotations,

{expressed as a pereentage rate per annum) for the Reference Rate which appears or
appear, 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.m. (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 one 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 quotations) shall be disregarded by the Fiscal Agent for the purpose of
determining the arithmetic mean {rounded as provided above} of such offered
yuctations.

I, in the case of (1) above, such rate does not appear on that page or, in the case of
{2) above, fewer than two such rates appear on that page or if, in either case, the
Relevant Screen Page is unavailable, the Fiscal Agent will:
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(iii)

(iv)

{A} request the principal financial centre office of each of the Reference Banks
to provide a quotation of the Reference Rate at approximately the relevant
time on the Interest Determination Date to prime banks in the Relevant
Financial Centre interbank market in an amount that is representative for a
single transaction in that market at that time; and

(B) determine the arithmetic mean of such quotations,

If fewer than two such quotations 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 Specified Currency, selected by the Fiscal Agent, at approximately
11,00 a.m. {lo¢al time in the principal financial centre of the Specified Currency) on
the first day of the refevant Interest Pertod for loans in the Specified Currency o
leading Buropean banks for a period equal to the relevant Interest Period and in an
amount that is representative for a single transaction in that market at that time.

If the Reference Rate from time to time in respect of the Floating Rate Notes is
specified 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 selected by the Fiscal Agent in the market that are most closely connected with
the Reference Rate, unless otherwise specified in the relevant Final Terms.

Minimum and/or Mexinmum interest Rate

If the refevant Final Terms specify a Minimum Interest 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 provisions of paragraph (i) above is less than such Minimuem Interest Rate, the Rate
of Interest for such Interest Period shall be such Minimum Interest Rate. If the relevant Finat
Terms specify a Maximum Interest 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 provisions
of paragraph (it} above is greater than such Maximum Interest Rate, the Rate of Interest for
such Interest Period shall be such Maximum Interest Rate.

Determination of Rate of Iterest and Calculation of Interest Amounts

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

The Fiscal Agent will calculate the amount of interest (the "Interest Amount”} payable on the
Floating Rate Notes in respect of the Specified Denomination for the relevant Interest Period.
Each Interest Amount shall be calculated by applying the Rate of Interest to the Specified
Denomination, multiplying such sum by the applicable Day Count Fraction and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of 2oy such
sub-unit being rounded upwards or otherwise in accordance with applicable market

convention.

"Day Count Fraction" means, in respect of the calculation of an amount of interest for any
Interest Period:

{1} if "Actual/Actual” or "Actual/365 {(FBF)" is specified in the relevant Final Terms,
the actual number of days in the Interest 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 Interest Period falling in a leap year divided by 366 and (B} the
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3

4

{3

(6)

actual number of days in that portion of the Interest Period falling in a non-leap year
divided by 365);

if "Actuak/365 {Fixed}" is specified in the relevant Final Terms, the actual number
of days in the Tnterest Period divided by 365;

if "Actual/Actual (FBF)" is specified in the relevant Final Terms, the fraction whose
numerator is the actual number of days elapsed during such period and whose
denominator is 365 {or 366 if 29 February falls within the Calculation Period). if the
Calculation Period is of a duration 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
Caleulation Period; and

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

if "Actual/360" is specified in the relevant Final Terms, the actval number of days in
the Interest Period divided by 360;

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

£360x(¥, — ¥+ {30x(M, ~ MO+ (D~ 1)
360

Day Count Fraction =

where;

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

“Y2" is the year, expressed as a number, in which the day immediately following the
last day inciuded in the Interest Period falls;

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

"M:" is the catendar month, expressed as number, in which the day immediately
following the last day included in the Interest Period falls;

"In" is the first calendar day, expressed as 2 number, of the Interest Period, unless
such number would be 31, in which case Dh will be 30; and

"Dz" is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31 and D1 is greater
than 29, in which case Dz will be 30;

if "308/360" or "Eurcbond Basis” is specified in the relevant Final Terms, the
number of days in the Interest Period divided by 360, calculated on a formula basis
as follows:

{360x(Y, — Y1+ [30x(M; ~ M1+ (D, ~ D)
360

Day Count Fraction =
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where:

"¥1" is the year, expressed as a number, in which the first day of the Interest Period
falls;

“Y2" is the year, expressed as a number, in which the day immediately following the
Iast day inciuded in the Interest Period falls;

"Mi" 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 in the Interest Period falls;

"Pn" is the first calendar day, expressed as a number, of the Interest Period, unless
such number would be 3§, in which case Dy will be 30; and

"Dz is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31, in which case Dn

will be 30;

if "30E/360 (FBI)" is specified in the relevant Final Terms, in respect of each
Caleulation Period, the fraction whose denominator is 360 and whose numerator is
the number of days elapsed during such period, calculated on the basis of a year
comprising 12 months of 30 days, subject to the following the exception:

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

where:

D1 (dd1, muni, yyl) is the date of the beginning of the period
D2 (dd2, mm2, yy2) is the date of the end of the peried

the fraction is:

i
360 % [(yy2 - yy1) X 360 + (mm2 - mml} x 30 + Min (dd2 , 30) - Min (ddi ,
3}

if "30E/360 (ISDA)" 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; — 1))+ [30x(M, — M)} + (D5 - D))
360

Day Count Fraction =

where:

"Y1" is the year, expressed as a number, in which the first day of the Interest Period

falls;

"Y:" is the year, expressed as a nember, in which the day immediately following the
last day included in the Interest Period falls;

"Mi" is the calendar month, expressed as a number, in which the first day of the
Interest Period falls;
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"M:" is the calendar month, expressed as a number, in which the day immediately
following the tast day included in the Interest Period falls;

"D is the first catendar day, expressed as a number, of the Interest Period, unless
(i) that day is the last day of February or (i) such number would be 31, in which
case Di will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless (i) that day is the tast day of February but not
the Maturity Date (a5 specified in the relevant Final Terms) or {il) such number
would be 31, in which case D will be 30,

provided, however, that in each such case, the number of days in the Interest Period
is calculated from and including the first day of the Interest Period to but excluding
the last day of the [nterest Period.

Notification of Rate of Interest and [nterest AMounts

The Fiscal Agent will cause the Rate of Interest and each Interest Amount for each Interest
Period and the relevant Interest Payment Date to be notified to the Issuer and any stock
exchange on which the relevant Floating Rate Notes are for the time being lsted and notice
thereof to be published in accordance with Condition 12 (MNofices) as soon as possible after
their determination but in no event later than the fourth Paris Business Day (as defined in
Condition S(bXi)) thereafter. Each Interest Amount and Interest Payment Date so notified may
subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without prior notice in the event of an extension or shortening of the Interest
Period. Any such amendment will be promptly notified to the [ssuer, each stock exchange on
which the relevant Floating Rate Notes are for the time being lsted and to Holders of Notes in
accordance with Condition 12 (Notices).

Certificates to be Final

Al certificates, communications, opinions, determinations, calculations, quotations and
decisions given, cxpressed, made or obrained for the purposes of the provisions of this
Condition 5(b), whether by the Fiscal Agent or, if applicable, the Calculation Agent, shall (in
the absence of wilful default, bad faith or manifest error) be binding on the Essuer, the Fiscal
Agent, the Calculation Agent (if applicabie), the other Paying Agents and all Holders of Notes
and Coupons and (in the absence as aforesaid) no liability to the Issuer, the Holders of Notes
and the Coupons shall attsch to the Fiscal Agent or the Caleulation Agent {if applicable) in
connection with the exercise or non-exercise by it of iis powers, duties and discretions
pursuant to such provisions.

Accrual of Interest

Each Note (or in the case of the redemption of part only of a Note that part only of such Note) will
cease t0 bear interest (if any} from the date for its redemption uniess, upon due presentation thereod,
payment of principal is improperly withheld or refused. In such event, interest will continue to accrue
untit whichever is the earlier of:

6]
(i1}

the date on which all amoums due in respeet of such Note have been paid; and

five days after the date on which the full amount of the moneys payable has been received by
the Fiscal Agent and notice to that effect has been given in accordance with Condition 12
{(Notices).
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Additional Provisions for Interest on Subordinated Notes

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

CNY Notes

Notwithstanding the foregoing, cach CNY Note which is a Fixed Rate Note bears interest from (and
including) the Interest Commencement Date at the rate per annum equal to the Rate of Inferest. For the
purposes of calculating the amount of interest, if any Interest Payment Date would otherwise fall on a
day which is not a Business Day, it shall be postponed to the next day which is a Business Day unless
it would thereby fall into the mext calendar month in which case it shall be bronght forward to the
immediately preceding Business Day. Interest will be payable in arrear on cach Interest Payment Date,
The Caloulation Agent will, as soon as practicabie after 11.90 a.m. (Hong Kong time) on cach [nterest
Determinatien Date, calculate the amount of interest payable per Specified Denomination for the
relevant Interest Period. The determination of the amount of interest payable per Specified
Denomination by the Caleulation Agent shall (in the absence of manifest error and after confirmation
by the fssucr) be final and binding upon all parties. The Calculation Agent will cause the amount of
interest payable per Specified Denomination for each Interest Period and the relevant Interest Payment
Date o be notified o each of the Paying Agents and to be notified to Notehelders as soon as possible
after their determination but in no ¢vent later than the fourth Business Day thercafter. The amount of
interest payable per Specified Denomination and Interest Payment Date so published may subsequently
be amended (or appropriate alternative arrangements made by way of adjustment) without rotice in the
event of an extension or shortering of the Interest Period. If the Notes become due and payable under
Condition 10 (Events of Defaudt and Repayment 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 Specificd
Denomination so calculated need be made. Unless otherwise agreed in the relevant Final Terms,
interest shalt be calculated in respect of any period by applying the Rate of Interest to the Specified
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, hatf of any such sub-vnit being rounded upwards or otherwise in
accordance with applicable market convention,

6 PAYMENTS

@
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Dematerialised Notes

Payments of principal and interest in respect of Dematerialised Notes shall (in the case of Dematerialiscd
Notes in bearer dematerialised form or administered registered forny} 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 case of Dematerialised Notes in fully registered form), to an account derominated in the
relevant currency with a Bank (as defined below) designated by the Noteholders., Any payment validly
made to any such Account Holders, or to any such Bank (as defined below) designated by any
Noteholder, will be an effective discharge of the Issuer in respect of such payment.

Materialised Notes

Payments of principal and interest in respect of Materialised Notes shall, 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 pringipal and, in the case of interest, as specified in Condition
G(D{vi)) or Coupons {in the case of interest, save as speeified in Condition 6{f)(v1)}, as the case may be,
at the specified office of any Paying Apent outside the United States by a cheque payable in the relevant
currency drawn on, or, at the option of the Noteholder, by transfer to an account denominated in such
currency with, a Bank (as defined below).
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"Bank” means a bank in the principal financial centre of the country for such Specified Currency or, in
the case of euro, in a city in which banks have access to the TARGET 2 System,

Payments in the United States

Notwithstanding the foregoing, if any Materiatised Notes arc denominated in U.S. Dollars, payments 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 (i) the Issuer shall have appointed Paying Agents with specified offices outside the
United States with the reasonable expectation that such Paying Agents would be able to make payment of
the amounts on the Notes in the manner provided above when due, (i) payment in full of such amounts at
all such offices is itlegal or effectively precluded by exchange controls or other similar restrictions on
payment or receipt of such amounts and (i) such payment is then permitted by United States law,
without involving, in the opinion of the Issuer, any adverse tax consequence to the Issuer.

Payments subject to Fiscal Laws

Payments will be subject in all cases w any fiscal or other laws and regulations applicable thereto in the
place of payment, but without prejudice 1o the provisions of Condition 8 (Taxation). References lo
"Specified Currency” will include any successor currency under applicable law,

Appointment of Agents

The Fiscal Agent, the Paying Agents, the Calculation Agent, the Redenomination Agent and the
Consolidation Agent initially appeinted by the Issuer and their respective specified offices are listed
below, The Fiscal Agent, the Paying Agents, the Redenomination Agent, the Consolidation Agent and
the Registration Agent act solely as agents of the Issuer and the Caleulation Agem(s) act(s) as
independent experts(s) and, in each such case, do not assume any obligation or relationship of agency for
any Noteholder or Couponholder. The Issuer reserves the right at any time to vary or terminate the
appoimtment of the Fiscal Agent, any other Paying Agent, the Redenomination Agent, the Consolidation
Agent and the Registration Agent or the Calcutation Agent{s) and to appoint additional or other Paying
Agents, provided that the Issuer shall at all times maintain (1) a Fiscal Agent, (i) one or more Calculation
Agent(s) where the Conditions so require, (it) 2 Redenomination Agent and a Consolidation Agent where
the Conditions so require, (iv) a Paying Agent having its specified offices in at least one major European
city, including in the case of Notes admitted to trading on a Repulated Market and so long as the rules of,
or applicable to, the relevant Repulated Market so reguire, in such other city where the Notes are
admitted to wrading, (v) in the case of Materialised Notes, a Paying Agent with a specified 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 pursuant to European Council Directive 2003/48/EC of 3
June 2003 on taxation of savings income in the Form of interest payments, or any other European Union
Directive implementing the conclusions of the ECOFIN Council 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 Directive, {vi} in the case of Dematerialised 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 admitted to trading.

in addition, the Issucr shall forthwith appoint a Paying Agent in New York City in respect of any
Materiatised Notes derominated in U1.S. Dollars in the circumstances described in paragraph (c) above.

On a redenomination of the Notes of any Series pursuant to Condition 16 (Redenomination,
Renominatisation and Reconventioning) with a view to consolidating such Notes with ore or more other
Series of Notes, in accordance with Condition 15 {Further Issues and Consofidation), the Issuer shall
ensure that the same ¢ntity shall be appointed as both Redenomination Agent and Consolidation Agent in
respect of both such Notes and such other Series of Notes to be so consolidated with such Notes.

Notice of any such change or any change of any specified office shall prompily be given to the
Noteholders in accordance with Condition 12 (Notices).

~ 55 36-40542247



{f

&

)]

33560-6-9-v8.0

Unmatured Coupons and unexchanged Talons

(i Unless Materialised Notes provide that the relative Coupons are to become veid upon the duc
date for redemption of those Notes, Materialised Notes should be surrendered for payment
together with all unmatured Coupons (if any) relating thereto, failing which an amount equal
to the face value of each missing unmatured Coupon {fogether, where applicable, with the
amount of any acerued interest corresponding to such Coupon) (or, in the case of payment not
being made in full, that proportion of the amount of such missing unmatured Coupon
(together, where applicable, with the amount of any accrued interest corresponding to such
Coupon) that the sum of principal so paid bears to the total principal due} 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 amount so deducted
shatl 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 pursuant to Condition @ (Prescription)).

(i} IF Materialised Notes so provide, upon the due date for redemption of any such Materialised
Note, unmatured Coupons relating 1o such Note (whether or not attached) shall become void
and no payment shalt be made in respect of them.

(iily Upon the due date for redemption of any Materialised Note, any unexchanged Talon relating
to such Note (whether or not attached) shall become void and no Coupon shall be delivered in
respect of such Talon.

{iv} Where any Materialised Note that provides that the relative unmatured Coupons are to become
void upon the due date for redemption of those Notes is preseoted for redemption without ali
unmaiured Coupons, and where any Materialised Mote is presented for redemption without
any unexchanged Talon relating to it, redemption shall be made only against the provision of
such indemnity as the Issuer may require.

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

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued in
respect of any Materialised Note, the Talon forming part of such Coupon sheet may be surrendered at the
specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if necessary another
Talon for a further Coupon sheet) (but excluding any Coupons that may have become void pursuant to
Condition 9 (Prescriprion)).

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

{i) in the case of Dematerialised Notes, on which Euroclear France is open for business, or in the
case of Materialised Notes, on which banks and foreign exchange markets are open for
business in the relevant piace of presentation, in such jurisdictions as shall be specified as
"Financial Centres” in the relevant Final Terms; and
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{in) a Business Day (as defined in Condition 5(b)(1)}.

Alternative Payment in U.8. Dollars

If Inconvertibitity, Non-transferability or [Niguidity {each as defined below) occurs, the [ssuer, on giving
not less than five nor more thai 30 days irrevocable notice in accordance with Condition 12 (Motices) to
the Noteholders prior to the due date for payment, shall be entitled to satisfy its obligations in respect of
such payment by making such payment in U.S. dollars on the basis of the Spot Rate on the second FX
Business Day prior to such payment or, if such rate is not available on such second ¥X Business Day, on
the basis of the rate most recently available prior to such second FX Business Day.

Any payment made under such circumstances in U.S. dollars will constitute valid payment, and will not
constitute a4 default in respect 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 settle payments in U.S. dollars in Hong Kong and New
York.

"Governmental Authority” means any de facto or de jure government {or any agency or instrumentality
thereof), court, tribunal, administrative or other governmental authority or any other entity (private or
public) charged with the regulation of the financial markets (includling the central bank) of Hong Kong.

"Hliquidity” means the general Renminbi exchange market in Hong Kong becomes iliquid as a result of
which the Issuce cannot obtain sufficient 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 commercially reasonable manner following consultation with two CNY Dealers.

“Inconveriibility " means the occurrence of any event that makes it impossible for the Issuer to convert
any amount due in respect of the CNY Notes in the general Reaminbi exchange market in Hong Kong,
other than where such impossibility is due solely 1o the failure of the Issuer to comply with any law, rule
or regulation enacted by any Governmeatal Autherity {(unless such law, rule or regulation becomes
effective on or after the issue date of such CNY Notes and it is impossible for the Issuer, due to an event
beyond its contrel, to comply with such law, rule or regulation).

"Non-transferability” means the occurrence of any event that makes it impossible for the Issuer to
detiver Renminbi between accounts inside Hong Kong or from an account inside Hong Kong to an
account outside Hong Kong, other than where such impossibility is due solely to the failure of the Issuer
to comply with any law, rule or regulation enacted by any Governmental Authority (unless such law, rule
or regulation becomes effective on or after the issue date of the relevant CNY Notes and it is impossible
for the Issuer, due to an event beyond its control, to comply with such law, rule or regulation).

"CNY Dealer” means an indcpendent foreign exchange dealer of international repute active in the
Renminbi exchange market in Hong Kong.

“Spot Rate" means the spot U.8. dollar/CNY exchange rate for the purchase of U.S, dollars with CNY
in the over-the-counter Renminbi exchange market in Hong Kong for settlement in two Business Days, as
determined by the Calculatdon Agent at or around {1.00 a.m. (Hong Komg time)} on the date of
determination, on a deliverable basis by reference 10 the most recently available U.S. dollar/CNY official
fixing rate for settlement in rwo FX Business Days reported by The State Administration of Foreign
Exchange of the PRC, which is reported on Reuters Screen Page CNY=8AEC. Reference to a page on
the Reuters Screen means the display page so designated on the Reuters Monitor Money Rates Service
{or any successor service) or such other page as may replace that page for the purpose of displaying a
comparable currency ¢xchange rate.

The Calculation Agent will not be responsible or liable to the Issuer or any holder of the Notes for any
determination of any Spot Rate determined in accordance with this provision in the absence of its own
gross negligence, bad faith or wilful misconduct.
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All notifications, opinions, determinations, certificates, calculations, guotations and decisions given,
expressed, made or obtained for the purposes of this Conditien 6 (Paymientsy by the Calculation Agent,
will (in the absence of manifest error) be binding on the Issuer, the Paying Agents and all Noteholders.

Interpretation of Principal and Interest

Any reference in these Ferms and Conditions to principal in respect of the Notes shall be deemed to

include, as applicable:

{iy any additional amounts which may be payable with respeet to principal under Condition §
(Taxation);

{ii) the Final Redemption Amount of the Notes;

(i) the Early Redemption Amount of the Notes;

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

{v) in relation to Zero Coupon Notes, the Amortised Face Amount {as defined below); and

{vi) any premium and any other amounts which may be payable by the Issuer under or in respect

of the Notes.

Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed 0 include, as
applicabte, any additional amounts which may be payable with respect to interest under Condition 8 (Taxation).

7  REDEMPTION AND PURCHASE
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At Maturity

Unless previously redeemed or purchased and cancelled as specified below, each Mote will be redeemed
by the tssuer at its principal amount in the relevant Specified Currency on the Maturity Date.

Redemption for Tax Reasons

The Notes of any Scries may be redeemed at the option of the Essuer in whole, but not in part, at any
thme {if this Note is not a Floating Rate Note} or on any Interest Payment Date (if this Note is a Floating
Rate Note), on giving not less than 30 nor more than 60 days' notice to the Fiscal Agent and, in
accordance with Condition 12 (Netices), the Holders (which notice shall be irrevocable), if:

{i) on the occasion of the next payment due under the Notes the Issuer has or will become obliged
to pay additional amounts as provided or referred to in Condition 8 (Taxation) as a result of
any change in, or amendment to, the laws or regulations of the Republic of France or any
potitical subdivision or any awherity thereof 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 [ssue Date of the first Tranche of the Notes; and

(i) such obligation cannot be avoided by the Issuer taking reasonable measures available to it,

provided thar no such notice of redemption shall be given earlier than 90 days prior to the earliest date on
which the [ssuer would be obliged to pay such additional amounts were a payment in respect of the Notes
then due. Prior to the publication of any notice of redemption pursuant to this Condition, the Tssuer shall
deliver to the Fiscal Agent a certificate signed by two Directors of the Issuer stating that the Issuer is
entitled to effect such redemption and seuting forth a statement of facts showing that the conditions
precedent to the right of the Issucr so 1o redeem have oceurred, and an opinion, of independent legal
advisers of recognised standing to the effect that the Issuer has or will become obliged to pay such
additional amounts as a result of such change or amendment.

- 58. 36-40542247



(©

33560-6-9-v3.0

In addition, if the Issuer would on the occasion of the next payment due under the Notes be prevented by
French law from making payment to the Noteholders of the full amount then duc and payable,
notwithstanding the undertaking to pay additionst amounts contained above, then the Issuer shall
forthwith give notice of such fact o the Fiscal Agent and the Issuer shall forthwith redeem all, but not
some only, of the Notes then outstanding, upon giving not less tham 30 nor more than 60 days'
irrevocable notice to the Notcholders, provided that the duc date for redemption of which notice
hereunder shall be given, shall be the latest practicable date on which the Issuer could make payment
without withholding for Erench taxes, or if such date has passed, as soon as practicable thereafter.

Notes redeemed pursuant to this Condition 7(b) will be fedeemed at their Early Redemption Amount
referred to in paragraph (f below together (if appropriate) with interest accrued to (but excluding) the
date of redemption natified by the Issuer. No further interest shall accrue on the Notes following such

date of redemption.
Redemption at the Option of the Issuer (Call Option)

I the Issuer is specified in the relevant Final Terms as having an option te redeem, the Issuer shall,

having given:

{i} not less than 20 nor more than 30 days’ notice to the Holders in accordance with Condition 12
{Notices); and

(ii) not less than 20 days before the giving of the notice referred to in (1), notice to the Fiscat
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 appropriate, with interest accrued to (but excluding) the relevant Optional Redemption

Date.

fn the case of a partial redemption or a partial exercise of an Issuer’s option in respect of Materialised
Motes, 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 shall
have been drawn in such place and in such manner as may be fair and reasonable in the circumstances,
taking account of prevailing market practices, subject to compliance with any applicable laws and
Regulated Market requirements.

In the case of a partial redemption of or a partizl exercise of an Issuer’s option in respect of
Dematerialised Notes, the redemption may be effccted, at the option of the Issuer, ¢ither (3} by reducing
the nominal amount of all such Dematerialised Notes in a Series in proportion to the aggregate nominal
amount redeemed or (il) by redeeming in full some only of such Dematerialised Notes and, in such latter
case, the choice between those Dematerialised Notes that will be fully redeemed and those
Demateriatised Notes of any Series that will not be redecmed shall be made in accordance with Article
R.213-16 of the French Code mondtaire et financier and the provisions of the relevant Final Terms,
subject to compliance with any other applicable laws and Regulated Market requirements.

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, each thne there has been a partial redemption of the
Notes, cause to be published (i) as long as such Notes are listed and admitted to trading on the
Luxembourg Stock Exchange and the rules of such Stock Ixchange so permit, on the website of the
Luxembourg Stock Exchange {www.bourse.lu} or (i) in a leading newspaper with general circulation in
the city where the Regulated Market on which such Notes are admitted to trading is located, which in the
case 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 Materialised Notes drawn for redemption but not surrendered.

- 50- 3640542247



W

()

33560-6-9-v8.0

Redemption of the Notes at the Option of the Holders (Put Option)

if the Holders of Notes are specified in the relevant Final Terms as having an option to redeem, upen the
Holder of any Note giving {o the Issuer in accordance with Condition 12 (Nofices) not less than 15 nor
more than 30 days' notice or such other period of notice as is specified in the relevant Final Terms the
Issuer will, upor the expiry of such notice, redeem, subject 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 at the Optionat Redemption Amoune specified in, or determined in the manner specified in, the
relevant Final Terms together, if appropriate, with interest accrued to {but excluding) the Optional
Redemption Date. If the Holders of Notes are not specified in the relevant Final Terms ag having an
optien to redeem then the Holders of Notes shall not have any option to redeem such Notes as described
in this sub-paragraph {d}.

To exercise the right to require redemption of 2 Note the Hoelder of such Note must deliver z 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 Notice"), at any time within the notice period during normat business
hours of such Paying Agent. In 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 Talons). In the case of Dematerialised Notes, the Noteholder shall transfer, or cause 1o be
transferred, the Demateriatised Notes to be redeemed to the account of the Paying Agent specified in the
Put Notice. No option so exercised and, where applicable, no Note so deposited or transferred may be
withidrawn without the prior consent of the Issuer.

Make-whole Redemption by the Issner
Unless specified as not being applicable in the relevant Final Terms, the Issuer may, having given:

53] not less than 15 nor more than 30 days’ notice to the MNoicholders in accordance with
Condition 12 (Notices); and

{ii} not less than 15 days before the giving of notice referred to in (i) above, notice to the Fiscal
Agent, the Quotation Agent and such other parties as may be specified in the Final Terms,

{which notices shall be irrevocable and shall specify the date fixed for redemption {each such date, a
"Make-whole Redemption Date") redeem, in whole or in part, the Notes then oulstanding at any time
prior 1o their Maturity Date at their relevant Make-whole Redemption Amount.

"Calculation Date" means the third Business Day (as defined in Condition 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 redeemed and (y) the sum of
the then present values of the remaining scheduled payments of principal and interest on such
Notes {excluding any interest accruing on the Notes to, but excluding, the relevant Make-
whole Redemption Date) discounted to the relevant Make-whole Redemption Date on either an
annual or 4 semi-annual basis {(as specified in the relevant Final Terms} at the Make-whole
Redemption Rate plus a Make-whole Redemption Margin; and

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

as determined by the Quotation Agent and as notified on the Caleulation Date by the Quotation Agent (o
the [ssuer, the Fiscal Agent and such other parties as may be specified in the Final Terms,

"Make-whole Redemption Margin" means the margin specified as such in the relevant Final Terms.
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"Make-whole Redemption Rate” means the average of the four quotations given by the Reference
Dealers of the mid-market yield 10 maturity of the Reference Security on the third Business Day
preceding the Make-whole Redemption Date at [1:00 am. (Central European Time ("CET")
("Reference Dealer Quotation™),

"Quotation Agent" means any Dealer or any other international credit institution or fimancial services
institution appointed by the Issuer for the purpose of determining the Make-whole Redemption Amount,
in each case as such Quotation Agent is identified in the relevant Final Terms.

"Reference Dealers” means each of the four banks, as specified in the relevant Final Terms, selected by
the Quotation Agent, which are primary Furopean government security dealers, and their respective
successors, or market makers in pricing corporate bond issucs.

"Reference Screen Rate" means the screen rate specified as such in the relevant Final Terms.

"Reference Security” means the security specified as such in the relevant Final Terms. If a Reference
Security is no longer outstanding, a Similar Security will be chosen by the Quotation Agent at 11:00 a.m,
{CET} on the third Business Day preceding the Make-whole Redemption Date, quoted in writing by the
Quotation Agent to the Issucr and published in accordance with Condition 12 (Notices).

"Similar Security" means a reference bond or reference bonds issued by the same issuer as the
Reference Security having actual or interpolated maturity comparable with the remaining term of the
Notes that would be utilised, at the time of selection and in accordance with customary financial practice,
in pricing new issues of corporate debt securities of comparable maturity o the remaining term of the
Notes.

The determination of any rate or amount, the obtaining of cach quotation and the making of each
determination or calculation by the Quotation Agent shall (in the absence of manifest error) be final and

binding upon all parties.

In the case of a partial redemption of Notes, the relevant provisions of Condition 7(¢) shail apply mutatis
mutandis to this Condition He}.

Early Redemption Amounts

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

(i) in the case of Notes with a Final Redemption Amount equal to the Issue Price, at the Final
Redemption Amount thereof;

(i) in the case of Notes (other than Zero Coupon Notes) with a Final Redemption Amount which
is or may be less ar greater than the Issue Price or which is payable in a Specified Currency
other than that in which the Notes are denominated, at the amount specified in the relevant
Final Terms or, if no such amount or manner is so specified in the Final Terms, at their
neminal amount; or

{iii) in the case of Zero Coupon Notes, at an amount (the " Amortised Face Amount”) equal {0 the

sum of:
(A)  the Reference Price; and

(B}  the product of the Accrual Yield (compounded annually) being applied to the Reference
Price from (and including) the Issue Date to (but excluding) the date fixed for
redemplion or {as the case may be) the date upon which such Note becomes due and

repayable.
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Where such calculation 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 Note other than a Zero Coupon Note payable in eure, on the basis of a
360-day year consisting of 12 months of 30 days each and, in the case of an incomplete month, the
number of days elapsed; and (if) in the case of a Zere Coupon Note payable in euro, on the basis of the
actual number of days elapsed divided by 365 {or, if any of the days elapsed falls in a leap year, the sum
of {x) the number of those days falling in a leap year divided by 366 and {y} the number of those days
falling in a non-leap year divided by 365) or (in cither case) on such other calculation basis as may be
specified in the relevant Final Terms.

(3] Purchases

‘The Issuer may at any time purchase Notes at any price in the open market or otherwise. Such Notes may
be surrendered to any Paying Agent for canceliation or, unless otherwise specified in the Final Terms,
held in custody by or on behalf of the Issuer and/or sold, resold or otherwise disposed of by the Issuer in
accordance and within the limits set by Article 1.213-1A of the French Monetary and Financial Code as
amended from time to time.

() Cancellation

All Notes redeemed or purchased for cancellation by or on behalf of the Issuer will be cancelled, in the
case of Demateriatised Notes, together with all rights relating to payment of interest and other amounts
relating to such Dematerialised Notes, by transfer to an account in accordance with the rules and
procedures of Euroclear France and, in the case of Materialised Notes, together with all uamatured
Coupons and unexchanged Talons attached therete or surrendered therewith, by surrendering to the
Fiscal Agent the Temporary Global Centificate and the Definitive Materialised Notes in guestion together
with all upmatured Coupons and alt unexchanged Talons. Any Notes so cancelled or, where applicable,
transferred or surrendered for cancellation may not be re-issued or resold and the obligations of the
Tssuer in respect of any such Notes shall be discharged.

(i) Late payment on Zero Coupon Notfes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Notwe
pursuant to paragraph (a3, (b), (¢}, (d) or (¢} above or upon its becoming due and repayable as provided
in Condition 10 (Events of Defanit and Repayment Eventsy is improperly withield or refused, the amount
due and repayable in respect of such Zero Coupon Note shall be the amount caiculated as provided in
paragraph (F)(iii) above as though the references therein to the date fixed for the redemption or the date
upon which such Zero Coupon Note becomes due and payable were replaced by references o the date
which is the earlier of:

0] the date on which all amounts due in respect of such Zero Coupon Note have been paid; and

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

()] Ohbligation to redeem

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

8  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 imposed or levied by or on
behalf of the Reputlic of France or any political subdivision or any authority thereof or therein having power to tax unless
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such withholding or deduction is required by law. In such eveat, the Issuer will, to the fullest extent then permitted by
law, pay such additional amounts as shall be neecssary in order that the net amounts received by the Holders of the Motes
or Coupons after such withholding or deduction shall 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 of such withhelding
or deduction, except that no such additional amounts shall be payable with respect to any Note or Coupon:

(i} presented for payment by or on behalf of a Holder of a Note or Coupon who is liable for such taxes or duties
in respect of such Note or Coupon by reason of his having some connection with the Republic of France other
than the mere holding of such Note or Coupon; or

(it in the case of Definitive Materialised Notes, more than 30 days afier the Relevant Date (as defined below)
except to the extent that the Holder thereof would have been entitled to an additional amount on presenting the
same for payment on such thirtieth day; or

{iii} where such withholding or deduction is imposed on payments to an individual and is required o be made
pursuant to the EU Directive 2003/48/EC of 3 June 2003 on the taxation of savings implementing the
conclusions of the ECOFIN Council meeting of 26-27 November 2000, or any law implementing or complying
with, or introduced in order to conform to, such Directive; or

{iv) in respect of Definitive Materialised Notes presented for payment by or on behalf of a Holder who would be
able to avoid such withholding or deduction by presenting the relevant Note or Coupon to another Paying
Agent in a Member State of the EU.

As used herein, the "Relevant Date" means the date on which such payment first becomes due, except that, if the full
amount of the moneys payable has not been duly received by the Fiscal Agent on or prior to such due date, it means the
date on which, the full amount of such moneys having been so received, notice to that effect is duly given to the Holders
in accordance with Condition 12 (Notices).

If the Issuer becomes subject at any time (o any taxing jurisdiction other than the Republic of France, references in these
Conditions to the Republic of France shalt be construed as references to the Republic of France and/or such other
jurisdiction.

The issuer shall be permitted to withhold or deduct any amounts required by the rules of U.S. Internal Revenue Code
Sections 1471 through 1474 {or any amended or successor provisions), pursuant to any inter-governmental agrecment, or
implementing legistation adopted by another jurisdiction in connection with these provisions, or pursuant 10 any agreement
with the U.S. Internal Revenue Service ("FATCA withholding”) as a result of the Helder, beneficial owner or an
intermediary (that is not an agent of the Issuer) not being entitled to receive payments free of FATCA withholding. The
Issuer shall not be Hable for, or otherwise obliged 1o pay, any FATCA withholding deducted or withheld by the Issuer,
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 prescribed and become void unless made within ten {10) vears {in the case of principal} or five {5} years
(in the case of interest) from the appropriate Relevant Date in respect of them.

10 EVENTS OF DEFAULT AND REPAYMENT EYENTS
104, EBvents of Default - Unsubordinated Notes

This Condition 10A is appticable only to Notes specified in the relevant Final Terms as being unsubordinated or
not specified as being subordinated.
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The Representative (as defined in Condition 13 (Meetings of Holders and Waivers)), upon request of any
Notcholder, may, upon written notice t© the Issuer and the Fiscal Agent given before all defaults shail have been
cured, cause all the Notes (but pot some only) held by such Noteholder to become immediately due and payable
at their principal amount, together with any accrued interest thercon (including, where applicable, any accrued
interest}, as of the date on which such notice for payment is received by the Issuer and the Fiscal Agent without
further formality, if ene or more of the following events (each an "Event of Defanit”) shall have occurred and is

continuing:

0]

(i)

(iii)

(iv}

v
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any amount in respect of the Notes shall not be paid on its due date, and such default shall not be
remedied within a period of 30 days from and including such date in the case of interest and within a
period of 15 days from and including such date in the case of principal unless in any such event the
amount due is ot paid due to circumstances affecting the making or clearing of the payment which are
outside the contral of the Issuer, in which case such event shall not constitute an Event of Default so
long as such circumstances continge in existence; or

any other obligation relating to the Notes shall not he fulfitled within a period of 30 days from and
excluding the date of receipt by the Issuer or the Fiscal Agent of a written notification requiring the
same to be remedied which shall have been given, by any Holder of a Note or Coupon; or

(a) any borrowed money of the [ssuer or of any Principal Subsidiary becomes due and repayable
prematurely by reason of a default in relation thereto or (b} any such borrowed money is not paid at
malurity as extended by any applicable grace period or (c) 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 due and called upon or within any applicable grace period, uniess the [ssuer 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 guaraniee or indemnity is caltable, and such dispute has been submitted to a
competent court, in which case such event shail not constitute an Event of Default hereunder so long as
the dispute shall not have been finally adjudicated and provided that in the case of (a), (b) or (¢) of this
Condition 10Aiii), such borrowed money of the Issuer or such Principal Subsidiary, or the amount of
the failure to pay by the Issuer or the relevant Principal Subsidiary under such guarantee or indemnity
piven in respect of such third party borrowed money, is it an aggregate nominal amount of at least €
100,000,000 {or its equivalent in any other currency), unless in any such event the amount due is not
paid due to circumstances affecting the making or clearing of the payment which are ouiside the
control of the Issuer or the Principal Subsidiary, as the case may be, in which case such event shall not
constitute an Event of Default so long as such circumstances continue in existence; or

the Tssuer or any Principal Subsidiary makes any proposal for a general moratorium in refation to ity
debts or ceases its payments (including, without limitation, a cessarion des paiements under French
law) or enters into a cenciliation procedure {(procédure de conciliation under French law) with its
creditors or a judgment is issued for the judicial liquidation (including, without limitation, a fiquidation
Judiciaire under French law) or for a transfer of the whole of the business (including, without
limitation, a cession fotale de l'entreprise under French law) of the Issuer or of any Principal
Subsidiary or anything equivalent to such a proposal, settlement or transfer occurs with respect to the
Issuer or any Principal Subsidiary or if the Issuer or any Principal Subsidiary makes a conveyance,
assignment or other arrangement for the benefit of its creditors or enters into a composition witlh its
creditors; or

an order is made by any competent authority or an effective resolution is passed for the winding up,
liquidation or dissotution of any of the Issuer's Principal Subsidiaries (otherwise than for the purposes
of or pursuant to an amalgamation, reorganisation, merger, consolidation, or restructuring or other
similar arrangement whilst solvent {including, without limitation, any fision-absorption or any apport
partiel d'actifs under French faw)) or an order is made by any competent authority or an effective
resolution is passed for the winding up, liquidation or dissolution of the Issuer {otherwise than for the
purposes of or pursuant to an amalgamation, reorganisation, merger, consolidation, or restructuring or
other similar arrangement whilst solvent (including, without limitation, any fusion-absorption or any
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apport partiel d’actifs under French law) where the entity resulting from or surviving fellowing such
amalgamation, reorganisation, merger, consolidation or restructuring or similar arrangement, assumes
or owes the obligations resulting from the Notes).

For the purposes of this Condition 10 (Events of Defeud! and Repayment Events):

{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 Subsidiarics, accounts for at least 15 per cent.
of the net consolidated annual sales of the Essuer as disclosed from time to time in the Issuer's latest
consolidated annual financial statements.

(ii} a "Subsidiary” means, in respeet of any entity (the "First Entity”) at any particular time, any other
entity:
(2) whose affairs and policies the First Entity controls or has the power to control, whether by

ownership of share capital, contract, the power to appeint or remove wmembers of the
governing body of such other entity or otherwise; or

{b) whose financial statements are, in accordance with applicable law and generally accepted
accounting principles or standards, consolidated with those of the First Entity.

108B. Repayment Events - Subordinated Notes
This Condition 10B is applicable 1o 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 Issuer and the Fiscal Agent given before all defaults
shall have been cured, cause all the Notes (but not some only) held by such Noteholder to become immediately
due and payable at their principal amount, together with any accrued interest thereon (including, where
applicable, any accrued interest), as of the date on which such netice for payment is received by the Issuer and
the Fiscal Agent without further formality, if one or more of the events described as "Repayment Events® in the
relevant Final Terms shalt have oceurred.

11 REPLACEMENT OF NOTES, COUPONS AND TALONS

If, in the case of any Materialised Notes, a Definitive Materialised Note, Coupon or Talon is lost, stolen, mutilated,
defaced or destroyed, it.may be replaced, subject to applicable faws, repulations and Regulated Macket regutations, at the
specified office of the Fiscal Agent or such other Paying Agent as may from time to time be designated by the Issuer for
the purpose and notice of whose designation is given to Noteholders, in each case on payment by the claimant of the fees
and costs incurred in connection therewith and on such terms as to evidence, security 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 shall be paid to the Issuer on
demand the anmount payable by the Issuer in respect of such Definitive Materiatised Notes, Coupons or further Coupons)
and otherwise as the Issuer may require. Mutilaied or defaced Materialised Notes, Coupons or Talons must be
surrendered before replacements will be issued.

12 NOTICES

(ay  Notices to the holders of Dematerialised Notes in registered form {au nominatif) shall be valid if ¢ither, (3)
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 & Sunday) after the mailing, or (if) at
the optien of the Tssuer, they arc published in a leading daily newspaper of general circulation in Europe.
Provided that, 50 long as such Notes are admitted to trading on any 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 rules of such Stock Exchange so permit, on the website of the Luxembourg Stock
Exchange (www.bourse.lw) or ¢y} in a daily newspaper with general circulation in the city/ies where the
Regulated Market(s) on which such Notes are admitted to tradiog is/are situated, which in the case of the
Luxembourg Stock Exchange, is expected to be the Luxesburger Wort,
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(b}

{c)

)

(¢}

0]

Notices to the holders of Materialised Notes and Dematerialised Notes in bearer form shail be valid if (i)
published in a daily leading newspaper of peneral circulation in Europe or (i) so long as such Notes are
admitted to trading on a Regulated Market, published (x) as long as such Notes are listed and admitted to
trading on the Luxembourg Stock Exchange, and the rules of such Stock Exchange so permit, on the
website of the Luxembourg Stock Exchange (www.bourse.lu} or (y) in a daily newspaper with general
circulation in the cityfics where the Regulated Market(s) on which such Notes are admitted to trading
isfare situated, which in the case of the Luxembourg Stock Exchange, is expected to be the Luxemburger
Wort.

If any such publication is not practicable, notice shall be validly given if published in another feading daily
English language newspaper with general circulation in Europe.

Notices required to be piven to the holders of Dematerialised Notes {whether in registered or in bearer
form) pursuant to these Conditions may be given by delivery of the relevant notice to Euroclear France,
Euroclear, Clearstream, Luxembourg and any other clearing system through which the Notes are for the
time being clearcd in substitution for the mailing and publication as required by Conditions 12 (a), (b} and
{c) above; except that 50 long as such Notes are admitted to trading on any Regulated Market(s) and the
rules of, or applicable to, that Regutated Market so require, netices will be published (x) as long as such
Notes are listed and admitted to trading on the Luxembourg Stock Exchange, and the rules of such Stock
Exchange so permit, on the website of the Luxembourg Stock Exchange (www.bourse. lu) or (¥) in a daily
newspaper with general circulation in the city/ics where the Regulated Market(s) on which such Notes are
admitted to trading arefis siwated which, in the case of the Luxembourg Stock Exchange, is expected to be
the Lixemburger Wort and notices relating to the convocation and decision(s) of the General Meetings
pursuant to Condition 13 (Meetings of Holders and Waivers) shall alse be published in a leading newspaper
of general circulation in Europe.

Any notice published pursuant to this Condition 12 {Notices) shall be deemed to have been given on the
date of such publication or, if published more than once or on different dates, on the date of the First
publication as provided above.

Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the
holders of Materiatised Notes in accordance with this Condition.

13 MEETINGS OF HOLDERS AND WAIVERS

@

{)

©
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Representation of Noteltolders

Noteholders will, in respect of all Tranches in any Series, be grouped automatically for the defence of
their common interests in 2 masse {in each case, the "Masse™).

Unless the relevant Final Terms specify that this Condition 13 shall be replaced by the full provisions of
the French Code de commerce relating to the Masse, the Masse will be governed by the provisions of the
French Code de commerce with the exception of Articles L.228-48, 1..228-39, R.228-63, R.228-67 and
R.228-69, subject to the following provisions:

Legal Personality

The Masse will be a scparate legal entity and will act in part through a representative (the
"Representative") and in part through 3 general meeting of the Noteholders (the "General Meeting”).

The Masse alone, to the exclusion of all individual Notcholders, shall exercise the common rights,
actions and benefits which now or in the futire may accrue respectively with respect to the Notes.

Representative

The office of Representative may be conferred on a person of any nationality who agrees to perform such
function. However, the following persons may not be chosen as Representatives:
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{1 the Issucr, the members of its Board of Directors (Conseil d'administration), or, as the case may
be, the members of its Executive Board (Directoire) and its Supervisory Board (Conseil de
surveillance), and its general managers {directeurs géndraux), its statulory auditors, or its
employees as well as their respective ascendants, descendants and spouse; or

(i) companies guarantecing all or part of the obligations of the Issuer, their respective managers
(gdrants), general managers (directenrs géndramx), members of their Board of Directors,
Executive Board (Directoire), or Supervisory Board (Conseil de surveillance), their statutory
auditors, or employecs as well as their respective ascendants, descendants and spouse; er

(ii) companies helding 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 [ssuer; 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 whatever capacity.

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

The Representative will be entitled to such remuneration in connection with its functions or duties as set
out in the relevant Final Terms.

Tn the event of death, retirement or revecation of appointment of the Representative, such Representative
will be replaced by another Representative. In the event of the death, retirement or revocation of
appointment of the alternate Representative, an alternate Representative will be elected by the General
Meeting.

All interested parties will at all times have the right to obtain the names and addresses of the toitial
Representative and the alternate Representative at the head office of the Issuer and the specified offices of
any of the Paying Agents.

Powers of Representative

The Representative shall (in the absence of any decision to the contrary of the General Meeting) have the
power to take alt acts of management necessary in order to defend the common interests of the
Nateholders.

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

The Representative may not interfere in the management of the affairs of the Issuer,
xenerat Mecting

A General Meeting may be held at any time, on convocation either by the Issuer or by the
Representative, One or more Notchokders, holding together at feast one-thirtieth of the principal amount
of the Notes outstanding, may address to the fssuer and the Representative a demand for convocation of
the General Meeting. If such General Meeting has not been convened within twe months after such
demand, the Neteholders may commission one of their members to petition a competent court in Paris to
appoint an agent (mandatairey who will call the Gereral Meeting.

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

Each Noteholder has the right to participate in 2 General Meeting in person, by proxy correspondence,
or, if the statuts of the Issuer so specity, videoconference or any other means of telecommunication
allowing the identification of the participating Noteholders. Each Note carries the right to one vote or, in
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the case of Notes issued with more than one Specified Denomination, one vote in respect of cach multiple
of the lowest Specified Denomination comprised in the principal amount of the Specified Denomination
of such Note.

Powers of the Generat Meetings

The General Meeting is empowered to deliberate on the dismissal and replacement of the Representative
and the alternate Representative and also may act with respect to any other matter that relates to the
common rights, actions and benefits which now or in the future may accrue with respect to the Notes,
inctuding authorising the Representative to act at law as plaintiff 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 Meeting
may not increase the liabilities (charges) of Noteholders, nor establish any unequal treatment between the
Noteholders, nor decide to convert Notes into shares,

General Mectings may detiberate vatidly on first convocation only if Notcholders present or represented
hotd at least a fifth of the principal amount of the Notes then outstanding. On second convocation, no
quorum shall be reguired. Decisions at meetings shall be taken by a two-third majority of votes cast by
the Noteholders attending such General Meetings or represented thereat.

In accordance with Article R.228-71 of the French Code de commerce, the right of each Noteholder to
participate in General Meetings will be evidenced by the entries in the books of the relevant Account
Holder of the name of such Notcholder as of 0:00, Paris time, on the third business day in Paris
preceding the date set for the meeting of the relevant General Meeting,

Decistons of General Meetings must be published in accordance with the provisions set forth in Condition
12 (Notices).

information to Noteholders

Each Noteholder or Representative thercof will have the right, during the 15-day period preceding the
holding of the General Mecting on first convocation and, during the 10-day period preceding the holding
of the General Meeting on second convocation, to consult or muake a copy of the text of the resolutions
which will be proposed and of the reports which will be presented 2t the General Meeting, all of which
will be available for inspection by the relevant Noteholders at the registered office of the Issuer, at the
specified offices of any of the Paying Agents during normal business hours and at any other place
specified in the notice of the General Meeting.

Expenses

The Issuer will pay all expenses relating o the operation of the Masse, including ¢xpenses relating (o the
calling and holding of General Meetings, expenses of the Represeniative of the Masse in the performance
of its duties and, more generally, all administrative expenses resolved vpon by the General Meeting, it
being expressly stipulated that no expenses may be imputed against interest payable under the Notes.

Single Massc

The holders of Notes of the same Series, and the holders of Notes of any other Series which have been
assimilated with the Notes of such first mentioned Series in accordance with Condition 15 (Further Issues
and Consolidation), shall, for the defence of their respective common interests, be grouped in a single
Masse. The Representative appointed in respect of the first 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 term
"outstanding" shall not inciude those Notes that are held by the Issuer and not cancelled.
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14 CURRENCY INDEMNITY

If any sum due from the Issuer in respect of the Notes, Coupons or any order or judpment given or made in relation
thereto has to be converted from the currency (the "first currency ) in which the same is payable under these Terms and
Conditions or such order or judgment into another currency (the "second currency”) for the purpose of (a) making or
fiting a claim or proof against the fssuer, (b) obtaining an order or judgment in any court or other tribunal or () enforcing
any order or judgment given or made in relation to the Notes, the Issuer shall indemnify each Noteholder, on the written
demand of such Noteholder addressed to the [ssuer and delivered to the Essuer or to the Specified Office of the Fiscal
Agent, against any loss suffered as a result of any discrepancy between (i) the rate of exchange used for such purpose to
convert the sum in question from the first currency info the second eurrency and (i) the rate or rates of exchange at which
such Noteholder may in the ordinary course of business purchase the first currency with the second currency upon receipt
of a sum paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or proof.

This indemnity constitutes a scparate and independent obligation of the [ssuer and shall give vise to a separate and
independent cause of action.

15 FURTEHER ISSUES AND CONSOLIDATION

(a) Further fssues: The Issuer shall be at liberty from time to time without the consent of the Holders of
Notes or Coupons to create and issue 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 interest thereon and so that
the same shall be consolidated (assimilées) and form z single Series with the outstanding Notes.

{b) Consolidation: The Issuer may, with the prior approval (which shall not be unreasonably withheld) of the
Redenomination and Consolidation Agent, from time to time on any Interest Payment Date occurring en
or after the Redenomination Date on giving not less than 30 days' prior notice to the Noteholders in
accordance with Condition 15 (Further fssues and Consolidation), without the consent of the Holders of
Notes or Coupons, consolidate the Notes of one Series with the Notes of one or more other Serles issued
by it, whether or not originally issued in ore of the European national currencics or in Eura, provided
such other Notes have been redenominated in Euro (if not originally denominated in Euro) and which
otherwise have, in respect of all periods subsequent to such consolidation, the same terms and conditions
as the Notes.

16 REDENOMINATION, RENOMINALISATION AND RECONVENTIONING

{a} Application: This Condition 16 is applicable t the Notes only if it is specified in the relevant Final
Terms as being applicable.

() Naotice of redenomination: If the country of the Specified Currency becomes or, aniounces its intention
to become, a Participating Member State {as defined below), the Issuer may, without the consent of the
Holders of Notes or Coupons, on giving at least 30 days’ prior notice to such Holders and the Paying
Agenes, desipnate a date (the "Redenomination Date™), being an Interest Payment Date under the Notes
falling on or after the date on which such ¢ountry becomes a Participating Member State.

{c} Redenomination and Renominalisalion: Nowwithstanding the other provisions of these Conditions, with
effect from the Redenomination Date:

the Notes shall be deemed to be redenominated into euro in the denomination of euro 0.01 with a
principal amount for each Note equal 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 Treaty {including complisnce with rles relating to rounding in
accordance with European Union regulations); provided, however, that, if the Issuer determines, with the
agreement of the Fiscal Agent then market practice in respect of the redenomination into euro 0.01 of
internationally offered securities is different from that specified above, such provisions shall be deemed
to be amended $0 as to comply with such market practice and the Issuer shall promptly notify the
Holders, each stock exchange {if any} on which the Notes are then listed and the Paying Agents of such
deemed amendments;
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(W}

{e)

(vi} if Materialised Notes have been issued:

{A)  all unmatured Coupons denominated in the Specified Currency (whether or not attached
to the Notes) will become void with effect from the date (the " Euro Exchange Date™)
on which the Issuer gives notice (the "Euro Exchange Notice") to the Holders that
replacement Notes and Coupons derominated in euro are available for exchange
{provided that such Notes and Coupons are available} and no payments will be made in
respect thereof;

(By the payment obligations contained in all Notes denominated in the Specified Currency
will become void on the Euro Exchange Date but all other obligations of the Issuer
thereunder (including the obligation to exchange such Notes in accordance with this
Condition 16) shall remain in full force and effect; and

()  new Notes and Coupons denominated in guro will be issued in exchange for Notes and
Coupons denominated in the Specified Currency in such manner as the Fiscal Agent
may specify and as shall be notified to the Holders in the Euro Eixchange Notice; and

(vii) all payments in respect of the Notes {other than, unless the Redenomination Date is on or after
stch date as the Specified Currency ceases to be a sub-division of the euro, payments of
interest in respect of periods commencing before the Redenomimation 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 euro may be credited or transferred) maintained by the payee with, a bank in
the principal financial centre of any Member State of the European Union.

Interest and Reconventioning: Following redenomination of the Notes pursuant to this Condition 16,
where Materialised Notes have been issued, the amount of interest due in respect of the Notes will be
calculated by reference to the aggregate nominal amount of the Notes presented (or, as the case may be,
in respect of wihich Coupons are presented) for payment by the relevant Holder. in addition, the Issuer
may make such changes to the day count fraction and business days applicable to the Notes in accordance
with current market practice for Notes denominated in curo.

Interest 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 relevant Final Terms as the
manner in which the Rate{s) of Interest isfare to be determined, with ¢ffect from the Redenomination
Date the Interest Determination Date shall be deemed to be the second TARGET Settlement 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
curo as its lawtul currency in accordance with the Treaty; and

"TARGET Settlement Day" means any day on which TARGET? is open for the settlement of payments in eurq.

17 GOVERNING LAW AND JURISDICTION

o

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

Jurisdiction: Any claim against the Issuer in connection with any Notes, Coupons or Talons will be
submitted to the exclusive jurisdiction of the competent courts in Paris.
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