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The Base Prospectus referred to below (as complstéldese Final Terms) has been prepared on the thas any
offer of Notes in any Member State of the Europ&menomic Area which has implemented the Prospectus
Directive (2003/71/EC) as amended by the 2010 P2rding Directive (each, &Relevant Member Staté&) will

be made pursuant to an exemption under the PraspBatective, as implemented in that Relevant Men8iate,
from the requirement to publish a prospectus féerefof the Notes. Accordingly any person makingnbending

to make an offer in that Relevant Member Statehef WNotes may only do so in circumstances in whioh n
obligation arises for the Issuer or any Managepublish a prospectus pursuant to Article 3 of thespectus
Directive or supplement a prospectus pursuant twldrl6 of the Prospectus Directive, in each caseglation to
such offer. Neither the Issuer nor any Managerawborised, nor do they authorise, the making ¢f @ffer of
Notes in any other circumstances.

PART A— CONTRACTUAL TERMS

Terms used herein shall be deemed to be definsddsfor the purposes of the Conditions (tBeriditions”) set
forth in (i) the Base Prospectus dated 3 July 2@B&h received visa n°09-214 from tiaitorité des marchés
financiers(“AMF ") on 3 July 2009 and (ii) the supplement to th&sB Prospectus dated 25 February 2010 which
received visa from the AMF n°10-033 on 25 Febru20$0. This document constitutes the Final Termshef
Notes described herein for the purposes of Artlel of the Prospectus Directive (Directive 2003¢EQ) as
amended by the 2010 PD Amending Directive (Dirext010/73/EU)the ‘Prospectus Directivé) and
must be read in conjunction with the Base Prospedaied 26 June 2012 which received visa n°12-29% the
AMF on 26 June 2012 and its supplement dated 3e8dpmr 2012 which received visa n°12-417 from theFAd

3 September 2012, which together constitute a passpectus for the purposes of the Prospectus tidieesave in
respect of the Conditions which are extracted ftbemnBase Prospectus dated 3 July 2009 and theesuppt to
the Base Prospectus dated 25 February 2010 aradtacbed hereto. Full information on the Issuer thiedoffer of
the Notes is only available on the basis of thelwioation of these Final Terms and the Base Prospetited 3
July 2009, the supplement to the Base Prospectesl @ February 2010 and the Base Prospectus @étddne
2012and the supplement to the Base Prospectus dategt8riber 2012. The Base Prospectus dated 26 Jage 20
and the supplement to the Base Prospectus dategt@rdber 2012 are available for viewing at thecefiof the
Fiscal Agent or each of the Paying Agents anctléwant, on the website tie AMF, and copies may be obtained
from Compagnie de Financement Foncier 4, Quai dey384224 Charenton Cedex, France.

The issue of the Notes constitutes the ninth reiogesf the EUR 2,380,000,000 4 per cebbligations Foncieres
due October 2025 (thé&Xisting Notes).

The Notes newly issued will be assimilatedgimiléel and form a single series with the Existing Nowg®n
listing of the Notes bringing the total principahaunt of the Notes of Series 504 to EUR 2,630,00@,0

1 Issuer: Compagnie de Financement Foncier
2 0] Series Number: 504
(i)  Tranche Number: 10
3 Specified Currency or Currencies: Eur&UR")
4 Aggregate Nominal Amount:
M Series: EUR 2,630,000,000
(i)  Tranche: EUR 250,000,000
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Issue Price:

Specified Denominations:

(i)
(ii)

Issue Date:

Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/Payment Basis:

Call Options:

()
(ii)

Status of the Notes:

Method of distribution:
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

Fixed Rate Note Provisions

(i)

(ii)

(i)
(iv)

Rate of Interest:

Interest Payment Date(s):

Fixed Coupon Amount:

Broken Amount(s):

112.642 per cent. of the Aggregate Nominal
Amount of the Tranche plus an amount
corresponding to accrued interest at a rate of
1.31506849 per cent. of such Aggregate
Nominal Amount for the period from, and
including, 24 October 2012 to, but excluding,
21 February 2013

EUR 1,000
21 February 2013
24 October 2012
24 October 2025

4 per cent. Fixed Rate
(further particulars specified below)

Redemption at par
Alpticable
Not Applicable

Obligations Fonciéres

Dates of the corporate authorisations for issuance
of Notes obtained:

Decisions of theConseil d’administrationof
Compagnie de Financement Foncier dated
18 December 2012 authorising (i) the issue of
the Notes, (ii) inter alia, its Président
Directeur Généraland itsDirecteur Général
Déléguéto sign and execute all documents in
relation to the issue of Notes, and (iii) the
quarterly programme of borrowings which
benefit from theprivilegereferred to in Article

L. 515-19 of the FrenclCode monétaire et
financier up to and including EUR 5 billion
for the first quarter of 2013.

Syndicated

Applicable

4 per cent. per annum payable annually in
arrear

24 October in each year commencing on
24 October 2013

EUR 40 per EUR 1,000 in nornamaount

Not Applicable
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(v) Day Count Fraction (Condition 5(a)): Actual/ActsiCMA) (unadjusted)

(viy Determination Date(s) (Condition 5(a)): 24 Octoimegach year
(vii) Other terms relating to the method of calculating
interest for Fixed Rate Notes: Not Applicable
Floating Rate Provisions Not Applicable
Zero Coupon Note Provisions Not Applicable

Index Linked Interest Note/other variable-linked Not Applicable
interest Note Provisions

Dual Currency Note Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION

Call Option Not Applicable
Other Option Not Applicable
Final Redemption Amount of each Note EUR 1,000 per Note of EUR 1,000 Specified

Denomination
Early Redemption Amount

Early Redemption Amount(s) of each Note payable on
redemption for taxation reasons or on any early
redemption and/or the method of calculating theeséim

required or if different from that set out in the

Conditions): Not Applicable
GENERAL PROVISIONS APPLICABLE TO THE NOTES

Form of Notes: Dematerialised Notes

0] Form of Dematerialised Notes: Bearer dematerialiset (au porteu)

(i)  Registration Agent: Not Applicable

(i)  Temporary Global Certificate: Not Applicable

(iv)  Applicable TEFRA exemption: Not Applicable

Financial Centre(s) (Condition 7(h)) or other spéci

provisions relating to Payment Dates: TARGET

Adjusted Payment Date (Condition 7(h)): The next following business day that is a

business day

Talons for future Coupons or Receipts to be attéd¢he
Definitive Materialised Notes (and dates on whiahls
Talons mature): Not Applicable

Details relating to Partly Paid Notes: amount othea

payment comprising the Issue Price and date onhwhic

each payment is to be made and consequences Jibany

failure to pay: Not Applicable

Details relating to Instalment Notes: amount of heac
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instalment, date on which each payment is to beemad Not Applicable

Redenomination, renominalisation and reconventgnin

provisions:

Consolidation provisions:

Representation of holders of Notdssse(Condition 10)

Other final terms:

DISTRIBUTION

Not Applicable
Not Applicable

Applicable
The initial Representative will be:
MURACEF
5, rue Masseran
75007 Paris
France
The alternate Representative will be:
M. Hervé Bernard VALLEE
1, Hameau de Suscy
77390 Crisenoy
France

The Representative will not receive any
remuneration

Not Applicable

® If syndicated, names and addresses of Managers

and underwriting commitments:

(i)  Date of Subscription Agreement:
(i) Stabilising Manager(s) (if any):

If non-syndicated, name and address of Dealer:

Lead Managers:

NATIXIS

30, avenue Pierre Mendés France
75013 Paris

France

Underwriting commitment: EUR 100,000,000

The Royal Bank of Scotland plc
135 Bishopsgate
London EC2M 3UR

United Kingdom
Underwriting commitment: EUR 100,000,000

Co-Lead Manager:
Landesbank Baden-Wirttemberg
Am Hauptbahnhof 2

70173 Stuttgart
Germany
Underwriting commitment: EUR 50,000,000

19 February 2013
Not Applicable

Appticable
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Total commission and concession: 0.325 per centthef Aggregate Nominal
Amount of the Tranche

Additional selling restrictions: Not Applicable

Non-exempt offer: Not Applicable
PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requitrdissue and admission to tradiog the Bourse de
Luxembourg(regulated market of the Luxembourg Stock Excharagel Euronext Paris (regulated market of
the Paris Stock Exchange) of the Notes describegirhpursuant to the Euro 125,000,000,000 Euro Madi
Term Note Programme of Compagnie de Financementi&on

RESPONSIBILITY

The Issuer accepts responsibility for the informattontained in these Final Terms.

Signed on behalf of the Issuer:

Duly represented by:



1.

PART B — OTHER INFORMATION

RISK FACTORS

Not Applicable

2.

LISTING

0] Admission to trading:

(i) Additional publication of the Base
Prospectus and Final Terms:

(iii) Regulated markets or equivalent
markets on which, to the knowledge
of the issuer, securities of the same
class of the securities to be offered or
admitted to trading are already
admitted to trading:

TERMS AND CONDITIONS OF THE OFFER
Not Applicable

RATINGS
Ratings:

1

Application has been maule the Issuer (or on its
behalf) for the Notes to be admitted to tradingtios
Bourse de Luxembourgnd on Euronext Paris with
effect from 21 February 2013.

The Base Prospectus dated 26 June 2012, the
supplement dated 3 September 2012 and the Final
Terms are published on the website of Baurse de
Luxembourgwww.bourse.lu).

The Existing Notes are already admitted to trading
theBourse de Luxembou@nd on Euronext Paris.

The Programme has been rated Aaa by Moody's
Investors Service Moody’s”) and AAA by Standard
& Poor’s Ratings Services$&P”).

For Moody’s, Notes issued under the Programme are
deemed to have the same rating as the Programme,
investors are invited to check on a regular basés t
rating assigned to the Programme which is publicly
disclosed via Moody'’s rating desk or moodys.com.

The Notes issued under the Programme will be rated
AAA by S&P! and by Fitch Ratings Eitch”)%

Each of S&P, Fitch and Moody’s is established i@ th
European Union and registered under Regulation (EC)
No 1060/2009 (the CRA Regulation”) as amended

by Regulation (EU) 513/2011.

As such, each of S&P, Fitch and Moody'’s is included

Anobligationrated “AAA” has the highest rating assigned byritard & Poor’s Rating Services. The obligor capptd meet its financial
commitment on thebligationis extremely strong (source: Standard & Poor’'siRgd Services)A rating is not a recommendation to buy,
sell or hold securities and may be subject to susipa, reduction or withdrawal at any time by tksigning rating agency without notice.

“AAA” ratings denote the lowest expectation of dtetikk. They are assigned only in case of exceplly strong capacity for timely
payment of financial commitments. This capacityighly unlikely to be adversely affected by forabéeevents (source: Fitch Ratings).



10.

11.

in the list of credit rating agencies published thg
European Securities and Markets Authority on its
website in accordance with the CRA Regulation.

NOTIFICATION

The Autorité des marchés financiemls France has provided tf@ommission de Surveillance du Secteur
Financierin Luxembourg with certificates of approval atiegtthat the Base Prospectus dated 26 June 2012
and the supplement dated 3 September 2012 havedb@en up in accordance with the Prospectus Directi

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in “Subscription and Sale” saddhe Issuer is aware, no person involved iroffex of
the Notes has an interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Reasons for the offer: The net proceeds of the issue of the Notes willbed
for the Issuer’s general corporate purposes.

(i) Estimated net proceeds: EUR 284,080,171.23

(i) Estimated total expenses: Estimated total listiegsf (Paris and Luxembourg):
EUR 12,300

YIELD

Indication of yield: 2.80 per cent. per annum

Calculated at the Issue Date in accordance with the
ICMA method, which determines the effective intéres
rate of the Notes taking into account accrued @seon a
daily basis on the Issue Date.

As set out above, the yield is calculated at tisedsDate
on the basis of the Issue Price. It is not an etibo of
future yield.

HISTORIC INTEREST RATES

Not Applicable

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLAN ATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION
CONCERNING THE UNDERLYING

Not Applicable

PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF EFFECT ON VALUE
OF INVESTMENT

Not Applicable



12. EXPLANATION OF EFFECT ON VALUE OF INVESTMENT, RETUR N ON DERIVATIVES
SECURITIES AND INFORMATION CONCERNING THE UNDERLYIN G

Not Applicable

13. OPERATIONAL INFORMATION
ISIN Code: FR0010913749
Common Code: 51911865
Depositaries:

0] Euroclear France to act as Central
Depositary: Yes

(i) Common Depositary for Euroclear Bank
S.A/N.V. and Clearstream Luxembourg:  No

Any clearing system(s) other than Euroclear and
Clearstream, Luxembourg and the relevant
identification number(s): Not Applicable

Delivery: Delivery against payment

The Agents appointed in respect of the Notes are: Fiscal and Principal Paying Agent:
Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
EC2N 2DB London
United Kingdom

Paris Paying Agent:
Crédit Foncier de France
4 Quai de Bercy

94224 Charenton Cedex
France

Luxembourg Listing and Paying Agent:
Deutsche Bank Luxembourg S.A.

2 Boulevard Konrad Adenauer

L-1115 Luxembourg

Grand-Duchy of Luxembourg

Names and addresses of additional Paying Agent(s)
(if any): Not Applicable

The aggregate principal amowftNotes issued has
been translated into Euro at the rat¢cofrency] []
per Euro 1. 00, producing a sum of: Not Applicable
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condgidghat, subject to completion in accordance with t
provisions of Part A of the relevant Final Terms$yals be applicable to the Notes. In the case of
Dematerialised Notes, the text of the terms andiitioms will not be endorsed on physical documenttitle

but will be constituted by the following text asneted by Part A of the relevant Final Terms.He tase of
Materialised Notes, either (i) the full text of seeterms and conditions together with the provisiohPart A

of the Final Terms or (ii) these terms and condifiaas so completed (and subject to simplificatigrthz
deletion of non-applicable provisions), shall bedersed on Definitive Materialised Notes. All cafigad
terms that are not defined in these Conditions ale the meanings given to them in Part A of #hevant
Final Terms. References in the Conditions to “Nb#s to the Notes of one Series only, not to aitdé that
may be issued under the Programme.

An amended and restated agency agreement datety 20 has been agreed between Compagnie de
Financement Foncier (théssuer’), Deutsche Bank AG, London Branch as fiscal agamd the other agents
named in it (the Amended and Restated Agency Agreemeit The fiscal agent, the paying agents, the
redenomination agent, the consolidation agent &edchlculation agent(s) for the time being (if aayg
referred to below respectively as theiscal Agent, the “Paying Agents$ (which expression shall include
the Fiscal Agent), the Redenomination Agent, the “Consolidation Agent and the Calculation
Agent(sy.

For the purpose of these Terms and ConditioRegtilated Market” means any regulated market situated in
a Member State of the European Economic Ar&ER") as defined in the Markets in Financial Instrursen
Directive 2004/39/EEC.

References below toConditions” are, unless the context requires otherwise, & rthmbered paragraphs
below.

Certain defined terms contained in the 2001 FBF téftasgreement relating to transactions on forward
financial instruments (formerly the 1994 AFB Mastsgreement for Foreign Exchange and Derivatives
Transactions) as supplemented by the Technicaldbéd® published by the AFB or the FBF (togetheg, th

“FBF Master Agreement) and in the 2006 ISDA Definitions, as publisheg the International Swaps and

Derivatives Association, Inc., have either beerdusereproduced in Condition 5 below.

Copies of the FBF Master Agreement are availablénfpection at the specified offices of each &f Baying
Agents.

Form, Denomination, Title and Redenomination

(a) Form: Notes may be issued either in dematerialised f¢fBDematerialised Note¥ or in
materialised form (VMaterialised Notes).

0] Title to Dematerialised Notes will be evidencedagtordance with Articles L. 211-3 and
R.211-1 of the FrencliCode monétaire et financidoy book entriesiiscriptions en
comptd. No physical document of title (includinzprtificats représentatifpursuant to
Article R. 211-7 of the FrencBode monétaire et financiewill be issued in respect of
the Dematerialised Notes.

() Dematerialised Notes are issued, at the omtfidhe Issuer and as specified in the
final terms (the Final Terms”), in either bearer dematerialised forau(porteu), which
will be inscribed in the books of Euroclear Frart&uroclear France’) (acting as
central depositary) which shall credit the accowfté\ccount Holderspr in registered

10



(b)

(©)

dematerialised formalu nominatif and, in such latter case, at the option of thevemnt
holder in either administered registered demaitsadl form au nominatif administrg
inscribed in the books of an Account Holder desigddy the relevant holder of Notes or
in fully registered dematerialised forrau( nominatif puy inscribed in an account in the
books of a registration agent (designated in thevaat Final Terms) acting on behalf of
the Issuer (theRegistration Agent’).

(b)  For the purpose of these Condition&c¢ount Holder” means any intermediary
institution entitled to hold directly or indirectlyccounts on behalf of its customers with
Euroclear France, Euroclear Bank S.A./N.\E\{foclear”) and the depositary bank for
Clearstream Bankingociété anonymg Clearstream, Luxembourg).

(i) Materialised Notes are issued in bearer form. D@fenMaterialised Notes are printed on
security paper, are serially numbered and are dsaulh coupons (theCoupons)) (and,
where appropriate, a talon (th&alons’) attached), save in the case of Zero Coupon
Notes in which case references to interest (othn in relation to interest due after the
Maturity Date), Coupons and Talons in these Coou#iare not applicable. Instalment
Notes are issued with one or more receipts (BReckipts) attached.

In accordance with Articles L. 211-3 and R.211-1tleé FrenchCode monétaire et financjer
securities (including the Notes) in materialisednfoand governed by French law must be issued
outside the French territory.

Denomination: Notes shall be issued in the Specified Denominédjoas set out in the relevant
Final Terms save that the minimum denominationamheNote listed and admitted to trading on a
regulated market, or offered to the public, in aniber State of the European Economic Area
(“EEA") in circumstances which require the publicatiohaoprospectus under the Prospectus
Directive will be Euro 1,000 (or, if the Notes atenominated in a currency other than euro, the
equivalent amount in such currency at the issue)dat such other higher amount as may be
allowed or required from time to time by the reletveentral bank (or equivalent body) or any laws
or regulations applicable to the relevant Speci@enrency. Dematerialised Notes shall be issued in
one Specified Denomination only.

Title:

0] Title to Dematerialised Notes in bearer dematesgali form &u porteu) and in
administered registered dematerialised foeu ifominatif administrg shall pass upon,
and transfer of such Notes may only be effectealtin, registration of the transfer in the
accounts of Account Holders. Title to Dematerialis®lotes in fully registered
dematerialised forma{u nominatif puy shall pass upon, and transfer of such Notes may
only be effected through, registration of the tfan$n the accounts of the Registration
Agent.

(i) Title to Definitive Materialised Notes and Recejp®oupons and Talons shall pass by
delivery.

(iii) Except as ordered by a court of competent jurigaticor as required by law, the holder
(as defined below) of any Note, Receipt, Coupoiiadon shall be deemed to be and may
be treated as its absolute owner for all purposdsther or not it is overdue and
regardless of any notice of ownership, or an irgteire it, any writing on it or its theft or
loss and no person shall be liable for so tredtiegholder.

11



(iv)

In these Conditions Holder of Notes, “holder of any Not€e or “Noteholder’ means (i)

in the case of Dematerialised Notes, the persorsename appears in the account of the
relevant Account Holder or the Registration Agead the case may be) as being entitled
to such Notes and (ii) in the case of Materialid¢ates, the bearer of any definitive
Materialised Note and the Receipt, Coupon or Ta#ating to it, and capitalised terms
have the meanings given to them in the relevanélFierms, the absence of any such
meaning indicating that such term is not applicablthe Notes.

(d) Redenomination

(i)

(ii)

(i)

(iv)

The Issuer may (if so specified in the relevantaFifierms), on any Interest Payment
Date, without the consent of the holder of any N&eceipt, Coupon or Talon, by giving
at least 30 days’ notice in accordance with Cooditi4 and on or after the date on which
the European Member State in whose national cuyréme Notes are denominated has
become a participating Member State in the thiabet(or any further stage) of the
European Economic and Monetary Union (as providedhe Treaty establishing the
European Community (thé&EC”, as amended from time to time (th&éaty”)) or events
have occurred which have substantially the sameceff(in either case,EMU"),
redenominate all, but not some only, of the Notieany Series into Euro and adjust the
aggregate principal amount and the Specified Denatian(s) set out in the relevant
Final Terms accordingly, as described below. The a@e which such redenomination
becomes effective shall be referred to in thesed@ions as the Redenomination
Date”.

Unless otherwise specified in the relevant Finah® the redenomination of the Notes
pursuant to Condition 1(d)(i) shall be made by @ating the principal amount of each

Note from the relevant national currency into Ewsing the fixed relevant national

currency Euro conversion rate established by then€ibof the European Union pursuant
to applicable regulations of the Treaty and rougdime resulting figure to the nearest
Euro 0.01 (with Euro 0.005 being rounded upwartfsjhe Issuer so elects, the figure
resulting from conversion of the principal amoufteach Note using the fixed relevant
national currency Euro conversion rate shall bended down to the nearest Euro. The
Euro denominations of the Notes so determined dielotified to holders of Notes in

accordance with Condition 14. Any balance remairfiogn the redenomination with a

denomination higher than Euro 0.01 shall be paidvhy of cash adjustment rounded to
the nearest Euro 0.01 (with Euro 0.005 being rodndgwards). Such cash adjustment
will be payable in Euros on the Redenomination Datthe manner notified to holders of

Notes by the Issuer.

Upon redenomination of the Notes, any referencedreto the relevant national currency
shall be construed as a reference to Euro.

Unless otherwise specified in the relevant Finalnie the Issuer may, with the prior
approval of the Redenomination Agent and the Catastdbn Agent, in connection with
any redenomination pursuant to this Condition ol aonsolidation pursuant to
Condition 13, without the consent of the holderaof/ Note, Receipt, Coupon or Talon,
make any changes or additions to these ConditiorGomdition 13 (including, without
limitation, any change to any applicable businessdkfinition, business day convention,
principal financial centre of the country of theeSjfied Currency, interest accrual basis
or benchmark), taking into account market practinerespect of redenominated
Euromarket debt obligations and which it believes ot prejudicial to the interests of

12



v)

such holders. Any such changes or additions simathe absence of manifest error, be
binding on the holders of Notes, Receipts, Coupats Talons and shall be notified to
holders of Notes in accordance with Condition 14@sn as practicable thereafter

Neither the Issuer nor any Paying Agent shall &ildi to the holder of any Note, Receipt,
Coupon or Talon or other person for any commissiausts, losses or expenses in
relation to or resulting from the credit or transéé Euros or any currency conversion or
rounding effected in connection therewith

2 Conversions and Exchanges of Notes

(@)

(b)

3 Status

Dematerialised Notes

(i)

(ii)

(i)

Dematerialised Notes issued in bearer dematerialfeem @u porteu) may not be

converted for Dematerialised Notes in registereshaterialised form, whether in fully
registered dematerialised formaw nominatif puy or in administered registered
dematerialised form (au nominatif administré).

Dematerialised Notes issued in registered deméissdhform @u nominatif may not be
converted for Dematerialised Notes in bearer deriaditeed form au porteuy.

Dematerialised Notes issued in fully registered alemalised form gu nominatif puy
may, at the option of the holder of such Notescbeverted into Notes in administered
registered dematerialised formuw nominatif administig andvice versa The exercise of
any such option by such holder shall be made ioraence with Article R. 211-4 of the
FrenchCode monétaire et financieAny such conversion shall be effected at the obst
such holder.

Materialised Notes

MaterialisedNotes of one Specified Denomination may not be argbd for Materialisetlotes of
another Specified Denomination.

The Notes and, where applicable, any Receipts agh@hs relating to them constitute direct, uncoonl
and, pursuant to the provisions of Condition 4yifgged obligations of the Issuer and rank and vatik
pari passuand without any preference among themselves andllgcgand rateably with all other present or
future notes (including the Notes of all other 8gyiand other resources raised by the Issuer tiagefiom
the privilege (the ‘Privilege’) created by Article L. 515-19 of the Fren€ode monétaire et financies
described in Condition 4.

(@)

(b)

Privilege

The Notes benefit from therivileége (priority right of payment) created by Article £15-19 of the

FrenchCode monétaire et financier

Pursuant to Article L. 515-19 of the FrenCbde monétaire et financieall amounts payable to the
Issuer in respect of loans, assimilated receivabéegosure and securities referred to in

Article L. 515-14 to L. 515-17 of the Fren€ode monétaire et financiend the forward financial

instruments referred to in Article L. 515-18 of theenchCode monétaire et financi€in each case

after any applicable netting), together with theirols in respect of deposits made by the Issuer with
credit institutions, are allocated in priority thet payment of any sums due in respect of the

13



(©)

obligations foncieresssued by the Issuer and any other resourcesdrbig¢he Issuer pursuant to
the Privilege

It should be noted that not only Notes benefit friiraPrivilege, other resources (such as loans)
and derivative transactions for hedging Notes anth ®ther resources may also benefit from the
Privilege

Article L. 515-19 of the Frencltode monétaire et financigerovides that, notwithstanding any
legislative provisions to the contrary and in pamar those contained in the FrenClode de
Commercdrelating to conciliationdonciliation), preservationgauvegardg judicial reorganisation
(redressement judiciaije and judicial liquidation l{quidation judiciairg)), the amounts due
regularly underobligations foncieresand any other resources benefiting from Bresilege are
paid on their contractual due date, and in priotityall other debts, whether or not preferred,
including interest resulting from agreements whatekieir duration. Accordingly, until all creditors
benefiting from thePrivilége have been fully paid, no other creditor of the éssmay exercise any
right over the assets and rights of the Issuer.

5 Interest and other Calculations

(@)

Definitions: In these Conditions, unless the context othervégeires, the following defined terms
shall have the meanings set out below:

“Business Day means:

0] in the case of Euro, a day on which the TARGET eysts operating (aTARGET
Business Day) and/or

(ii) in the case of a Specified Currency other than Earday (other than a Saturday or
Sunday) on which commercial banks and foreign exghamarkets settle payments in
the principal financial centre for that currencylém

(iii) in the case of a Specified Currency and/or one arerbusiness centres specified in the
relevant Final Terms (theBusiness Centre§, a day (other than a Saturday or a
Sunday) on which commercial banks and foreign exghamarkets settle payments in
such currency in the Business Centre(s) or, ifuroency is indicated, generally in each
of the Business Centres

“Day Count Fraction” means, in respect of the calculation of an amaifrihterest on any Note
for any period of time (from and including the fiday of such period to but excluding the last)
(whether or not constituting an Interest Period lmterest Accrual Period, theCalculation
Period”):

0] if “Actual/Actual” or “Actual/Actual - ISDA” or “Act/Act” or “Act/Act (ISDA)” is
specified in the relevant Final Terms, the actwahber of days in the Calculation Period
divided by 365 (or, if any portion of that Calcudat Period falls in a leap year, the sum
of (A) the actual number of days in that portiorthed Calculation Period falling in a leap
year divided by 366 and (B) the actual number gfsda that portion of the Calculation
Period falling in a non-leap year divided by 365)

(i) if “Actual/365 - FBF” is specified in the relevant Final Terms, thecfran whose
numerator is the actual number of days elapsedglihie Calculation Period and whose
denominator is 365. If part of that Calculation iBérfalls in a leap year, Actual/365 -
FBF shall mean the sum of (i) the fraction whosmerator is the actual number of days
elapsed during the non-leap year and whose dentoniiga 365 and (ii) the fraction
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(i)

(iv)

v)

(vi)

(Vi)

whose numerator is the number of actual days efapgseng the leap year and whose
denominator is 366

if “Actual/Actual - FBF” is specified in the relevant Final Terms in redpef each
calculation, the fraction whose numerator is thualcnumber of days elapsed during
such period and whose denominator is 365 (or 3689iFebruary falls within the
Calculation Period)

if “ Actual/Actual-ICMA " is specified in the relevant Final Terms

if the Calculation Period is equal to or shorteartithe Determination Period during
which it falls, the number of days in the CalcwdatiPeriod divided by the product of (x)
the number of days in such Determination Period @hdhe number of Determination
Periods normally ending in any year; and

if the Calculation Period is longer than one Deteation Period, the sum of;

the number of days in such Calculation Period rfgllin the Determination Period in
which it begins divided by the product of (1) thember of days in such Determination
Period and (2) the number of Determination Periods normally ending in any year; and

the number of days in such Calculation Periodrfgllin the next Determination Period
divided by the product of (1) the number of daysuich Determination Period and (2) the
number of Determination Periods normally endingriy year

where

“Determination Period” means the period from and including a DetermoratDate in
any year to but excluding the next Determination Date; and

“Determination Date’ means the date specified hereon or, if none &cifpd, the
Interest Payment Date.

if “Actual/365 (Fixed) is specified in the relevant Final Terms, thecfian whose
numerator is the actual number of days elapsedguhie Calculation Period and whose
denominator is 365

if “ Actual/360" is specified in the relevant Final Terms, thecfran whose numerator is
the actual number of days elapsed during the Gatioul Period and whose denominator
is 360

if “30/360 or “360/360 (Bond Basis)is specified in the relevant Final Terms, the
number of days in the Calculation Period by 36@waked on a formula basis as follows:

Day Count Fraction = [360 X Q¥Y )] + [30 x (M, -My)]+ (D, -Dy)
360

where:

“Y 1" is the year, expressed as a number, in whicHitkieday of the Calculation Period
falls;

“Y," is the year, expressed as a humber, in whicld#yeimmediately following the last
day included in the Calculation Period falls;
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(viii)

(ix)

“M." is the calendar month, expressed as a numbewhich the first day of the
CalculationPeriod falls;

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

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

“D," is the calendar day, expressed as a number, inatedd following the last day
included in the Calculation Period, unless such memwould be 31 and Ds greater
than 29, in which case,Will be 30

if “30E/360 or “Eurobond Basis is specified in the relevant Final Terms, the fuemof
days in the Calculation Period divided by 360 clatmd on a formula basis as follows:

Day Count Fraction = [360 x QYY) + [30 x (M, -My)]+ (D, -Dy)
360

where:

“Y 1" is the year, expressed as a number, in whicHitseday of the Calculation Period
falls;

“Y," is the year, expressed as a number, in whichdgyeimmediately following the last
day included in the Calculation Period falls;

“M." is the calendar month, expressed as a numbewhich the first day of the
Calculation Period falls;

“M," is the calendar month, expressed as a numbewhich the day immediately
following the last day included in the Calculation Period falls;

“Dy" is the first calendar day, expressed as a nuntdfethe Calculation Period, unless
such number would be 31, in which casewbil be 30; and

“D," is the calendar day, expressed as a number, inatedd following the last day
included in the Calculation Period, unless such lmemwould be 31, in which case, D
will be 30

if “30E/360 (ISDAY) is specified hereon, the number of days in théc@ation Period
divided by 360, calculated on a formula basis #svis:

Day Count Fraction = [360 x Q¥Y )] + [30 x (M, -My)]+ (D5 -Dy)
360

where:

“Y 1" is the year, expressed as a number, in whicHitseday of the Calculation Period
falls;

“Y," is the year, expressed as a number, in whicldgyeimmediately following the last
day included in the Calculation Period falls;

“M." is the calendar month, expressed as a numbewhich the first day of the
Calculation Period falls;
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“M," is the calendar month, expressed as a numbewhich the day immediately
following the last day included in the Calculation Period falls;

“D;" is the first calendar day, expressed as a nunatbehe Calculation Period, unless (i)
that day is the last day of February or (ii) suamber would be 31, in which case Will
be 30; and

“D," is the calendar day, expressed as a number, inatedd following the last day
included in the Calculation Period, unless (i) thay is the last day of February but not
the Maturity Date or (ii) such number would be Bilwhich case Bwill be 30

“Euro-zon€’ means the region comprised of member stateseoEtlropean Union that adopt the
single currency in accordance with the Treaty

“FBF Definitions” means the definitions set out in the 2001 FBF tdag\greement relating to
Transactions on Forward Financial Instruments gsplemented by the Technical Schedules
published by thé-édération Bancaire Francaisas the case may beFBF”) (together the FBF
Master Agreement), unless otherwise specified in the relevant Firems

“Interest Accrual Period” means the period beginning on (and including) theerest
Commencement Date and ending on (but excluding)fiisé Interest Period Date and each
successive period beginning on (and including) aterést Period Date and ending on (but
excluding) the next succeeding Interest Period Date

“Interest Amount” means the amount of interest payable, and incise of Fixed Rate Notes,
means the Fixed Coupon Amount or Broken Amounthasase may be

“Interest Commencement Daté means the Issue Date or such other date as mapdmfied in
the relevant Final Terms

“Interest Determination Daté’ means, with respect to a Rate of Interest andrést Accrual
Period, the date specified as such in the relelaral Terms or, if none is so specified, (i) theyda
falling two TARGET Business Days prior to the ficay of such Interest Accrual Period if the
Specified Currency is Euro or (ii) the first day siich Interest Accrual Period if the Specified
Currency is Sterling or (iii) the day falling twouBiness Days in Paris for the Specified Currency
prior to the first day of such Interest Accrual iBdrif the Specified Currency is neither Sterling n
Euro

“Interest Payment Daté means the date(s) specified in the relevant Fieains

“Interest Period” means the period beginning on (and including)ltiterest Commencement Date
and ending on (but excluding) the first InteresgrRant Date and each successive period beginning
on (and including) an Interest Payment Date andngndn (but excluding) the next succeeding
Interest Payment Date, unless otherwise specifiédd relevant Final Terms

“Interest Period Daté means each Interest Payment Date unless othersyiseified in the
relevant Final Terms

“ISDA Definitions” means the 2006 ISDA Definitions published by th&ernational Swaps and
Derivatives Association, Inc., unless otherwisecffjfe in the relevant Final Terms

“Rate of Interest” means the rate of interest payable from timdrtetin respect of the Notes and
that is either specified or calculated in accor@anith the provisions of the relevant Final Terms
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(b)

()

“Reference Banks means, in the case of a determination of LIBO#, principal London office
of four major banks in the London inter-bank markeid, in the case of a determination of
EURIBOR, the principal Euro-zone office of four mapanks in the Euro-zone inter-bank market,
in each case selected by the Calculation Agens apacified in the relevant Final Terms

“Relevant Daté means, in respect of any Note, Receipt or Coutiomdate on which payment in
respect of it first became due or (if any amounth@ money payable is improperly withheld or
refused) the date on which payment in full of timoant outstanding is made or (in the case of
Materialised Notes if earlier) the date seven dafysr that on which notice is duly given to the
holders of such Materialised Notes that, upon &rfiresentation of the Materialised Note, Receipt
or Coupon being made in accordance with the Canditi such payment will be made, provided
that payment is in fact made upon such presentation

“Reference Raté means the rate specified as such in the releviawal Terms

“Relevant Screen Padgemeans such page, section, caption, column orrqibe of a particular
information service as may be specified in thevaté Final Terms

“Specified Currency’ means the currency specified as such in the aglekinal Terms or, if none
is specified, the currency in which the Notes apaininated

“TARGET System’ means the Trans-European Automated Real-Time G8edtlement Express
Transfer (known as TARGETZ2) System which was laedclon 19 November 2007 or any
successor thereto.

Interest on Fixed Rate Notes:Each Fixed Rate Note bears interest on its outstgnaominal
amount from the Interest Commencement Date atateper annum (expressed as a percentage)
equal to the Rate of Interest, such interest bpay@ble in arrear on each Interest Payment Date.

If a Fixed Coupon Amount or a Broken Amount is sfied in the relevant Final Terms, the amount
of interest payable on each Interest Payment Ddteamount to the Fixed Coupon Amount or, if
applicable, the Broken Amount so specified anchn¢ase of the Broken Amount will be payable
on the particular Interest Payment Date(s) spetifiehe relevant Final Terms.

Interest on Floating Rate Notes and Index Linked Iterest Notes:

0] Interest Payment Date€ach Floating Rate Note and Index Linked InteMste bears
interest on its outstanding nominal amount fromItiterest Commencement Date at the
rate per annum (expressed as a percentage) eqtlz tRate of Interest, such interest
being payable in arrear on each Interest Paymetd. Ode amount of interest payable
shall be determined in accordance with Conditioi). uch Interest Payment Date(s)
is/are either shown in the relevant Final Term$&pscified Interest Payment Dates or, if
no Specified Interest Payment Date(s) is/are shiovthe relevant Final Terms, Interest
Payment Date shall mean each date which falls theber of months or other period
shown in the relevant Final Terms as the InteregioR after the preceding Interest
Payment Date or, in the case of the first Intef@ayment Date, after the Interest
Commencement Date

(i) Business Day Conventiolf:any date referred to in these Conditions thatpecified to
be subject to adjustment in accordance with a Bgsibay Convention would otherwise
fall on a day that is not a Business Day, thethefBusiness Day Convention specified is
(A) the Following Business Day Convention, suchedsthall be carried forward to the
following Business Day, (B) the Following Busind3ay except the Following Month
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Convention, such date shall be carried forwardht following day that is a Business
Day unless it would thereby fall into the next calar month, in which event such date
shall be carried back to the previous Business &afC) the Preceding Business Day
Convention, such date shall be carried back tgptheious Business Day.

(iii) Rate of Interestor Floating Rate NotesThe Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall bemheined in the manner specified in the
relevant Final Terms and the provisions below medpto either FBF Determination,
ISDA Determination or Screen Rate Determinationlsply, depending upon which is
specified in the relevant Final Terms.

(A) FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relé\@nal Terms as the manner in which
the Rate of Interest is to be determined, the Rétmterest for each Interest Accrual
Period shall be determined by the Calculation Agent rate equal to the relevant FBF
Rate. For the purposes of this sub-paragraph (RBF'Rate’ for an Interest Accrual
Period means a rate equal to the Floating Rate wwatld be determined by the
Calculation Agent under a Transaction under theasenf an agreement incorporating the
FBF Definitions and under which:

(@) the Floating Rate is as specified in the relevamalFTerms and

(b) the relevant Floating Rate Determination Ddbaté de Détermination du Taux
Variable) is the first day of that Interest Accrual Perimnless otherwise specified
in the relevant Final Terms

For the purposes of this sub-paragraph (A), “Fl@ptRate”, “Calculation Agent”,
“Floating Rate Determination Datddte de Détermination du Taux Variafleand
“Transaction” have the meanings given to those seémthe FBF Definitions, provided
that “Euribor” means the rate calculated for defsosi Euro which appears on Reuters
page EURIBOROL1, as more fully described in thevaai Final Terms.

(B) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the releiv&inal Terms as the manner in
which the Rate of Interest is to be determined, Rla¢e of Interest for each Interest
Accrual Period shall be determined by the CalcotatAgent as a rate equal to the
relevant ISDA Rate. For the purposes of this sulagraph (B), ISDA Rate” for an
Interest Accrual Period means a rate equal to lib&tifg Rate that would be determined
by the Calculation Agent under a Swap Transactiotieu the terms of an agreement
incorporating the ISDA Definitions and under which:

€) the Floating Rate Option is as specified in thevaht Final Terms
(b) the Designated Maturity is a period specified ia talevant Final Terms
and

(c) the relevant Reset Date is the first day of thaerkst Accrual Period unless
otherwise specified in the relevant Final Terms.

For the purposes of this sub-paragraph (B), “HaptRate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “RetsDate” and “Swap Transaction”
have the meanings given to those terms in the I1BBfnitions.
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(©)

(@)

(b)

(©)

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified inréf@vant Final Terms as the
manner in which the Rate of Interest is to be deiteed, the Rate of Interest for
each Interest Accrual Period will, subject as piledi below, be either:

() the offered quotation; or
(i)  the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) fetetfeeence Rate which appears
or appear, as the case may be, on the RelevardgrSeage as at either 11.00 a.m.
(London time in the case of LIBOR or Brussels tim¢he case of EURIBOR) on
the Interest Determination Date in question asrdeted by the Calculation
Agent. If five or more of such offered quotationg available on the Relevant
Screen Page, the highest (or, if there is more ¢imiensuch highest quotation, one
only of such quotations) and the lowest (or, ifréhis more than one such lowest
guotation, one only of such quotations) shall beetjarded by the Calculation
Agent for the purpose of determining the arithmetiean of such offered
guotations.

If the Reference Rate from time to time in respefcfloating Rate Notes is
specified in the relevant Final Terms as being othan LIBOR or EURIBOR,
the Rate of Interest in respect of such Noteshelbetermined as provided in the
relevant Final Terms.

if the Relevant Screen Page is not available @uli-paragraph (a)(i) applies and
no such offered quotation appears on the Relevante® Page or, if sub-
paragraph (a)(ii) applies and fewer than three saffdred quotations appear on
the Relevant Screen Page, in each case as attbespiecified above, subject as
provided below, the Calculation Agent shall requéfsthe Reference Rate is
LIBOR, the principal London office of each of theefRrence Banks or, if the
Reference Rate is EURIBOR, the principal Euro-zaffitce of each of the
Reference Banks, to provide the Calculation Ageith s offered quotation
(expressed as a percentage rate per annum) foR#fierence Rate if the
Reference Rate is LIBOR, at approximately 11.00. dlrandon time), or if the
Reference Rate is EURIBOR, at approximately 11.8Q éBrussels time) on the
Interest Determination Date in question. If twonoore of the Reference Banks
provide the Calculation Agent with such offered @ions, the Rate of Interest
for such Interest Period shall be the arithmetiamef such offered quotations as
determined by the Calculation Agent; and

if paragraph (b) above applies and the Calculafigent determines that fewer
than two Reference Banks are providing offered afimrs, subject as provided
below, the Rate of Interest shall be the arithmet&an of the rates per annum
(expressed as a percentage) as communicated toafatite request of) the
Calculation Agent by the Reference Banks or any awmore of them, at which
such banks were offered, if the Reference RatéBOR, at approximately 11.00
a.m. (London time) or, if the Reference Rate is HRIBR, at approximately
11.00 a.m. (Brussels time) on the relevant InteDetermination Date, deposits
in the Specified Currency for a period equal td thihich would have been used
for the Reference Rate by leading banks in, ifRieéerence Rate is LIBOR, the
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(d)

()

(f)

London inter-bank market or, if the Reference RatEURIBOR, the Euro-zone
inter-bank market, as the case may be, or, if fethan two of the Reference
Banks provide the Calculation Agent with such dadtérates, the offered rate for
deposits in the Specified Currency for a periodagda that which would have
been used for the Reference Rate, or the arithmegn of the offered rates for
deposits in the Specified Currency for a perioda¢ga that which would have
been used for the Reference Rate, at which, iRéference Rate is LIBOR, at
approximately 11.00 a.m. (London time) or, if thefétence Rate is EURIBOR,
at approximately 11.00 a.m. (Brussels time), on tiedevant Interest
Determination Date, any one or more banks (whiatklza banks is or are in the
opinion of the Issuer suitable for such purpos&rins the Calculation Agent it
is quoting to leading banks in, if the ReferencéeRa LIBOR, the London inter-
bank market or, if the Reference Rate is EURIBA#, Euro zone inter-bank
market, as the case may be, provided that, if thée Rf Interest cannot be
determined in accordance with the foregoing prowisiof this paragraph, the
Rate of Interest shall be determined as at the [a®iceding Interest
Determination Date (though substituting, where fiedint Margin or Maximum
or Minimum Rate of Interest is to be applied to tiedevant Interest Accrual
Period from that which applied to the last precgdimerest Accrual Period, the
Margin or Maximum or Minimum Rate of Interest rétat to the relevant Interest
Accrual Period, in place of the Margin or MaximumMinimum Rate of Interest
relating to that last preceding Interest Accruaidty.

(iv) Rate of Interest for Index Linked Interest NofEse Rate of Interest in respect of Index
Linked Interest Notes for each Interest Accrualid®eshall be determined in the manner
specified in the relevant Final Terms and intewgfitaccrue by reference to an Index or
Formula as specified in the relevant Final Terms.

Zero Coupon Notes:

Where a Note the Interest Basis of which is spedifo be Zero Coupon is repayable prior to the
Maturity Date pursuant to an Issuer’'s Option orsd specified in the relevant Final Terms,
pursuant to Condition 6(e)(i) or otherwise and a paid when due, the amount due and payable
prior to the Maturity Date shall, unless otherwisevided in the relevant Final Terms, be the Early
Redemption Amount. As from the Maturity Date, thaté&kof Interest for any overdue principal of
such a Note shall be a rate per annum (expressacacentage) equal to the Amortisation Yield
(as described in Condition 6(e)(i)).

Dual Currency Notes:

In the case of Dual Currency Notes, if the rateaorount of interest falls to be determined by
reference to a Rate of Exchange or a method ofiledicg a Rate of Exchange, the rate or amount
of interest payable shall be determined in the raaspecified in the relevant Final Terms.

Partly Paid Notes:

In the case of Partly Paid Notes (other than Patjd Notes which are Zero Coupon Notes),
interest will accrue as aforesaid on the paid-uminal amount of such Notes and otherwise as
specified in the relevant Final Terms.
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(9)

(h)

(i)

0

Accrual of Interest:

Interest shall cease to accrue on each Note odubealate for redemption unless (i) in the case of
Dematerialised Notes, on such due date or (ii)he tase of Materialised Notes, upon due
presentation, payment is improperly withheld ousefd, in which event interest shall continue to
accrue (as well after as before judgment) at thie R& Interest in the manner provided in this

Condition 5 to the Relevant Date.

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption
Amounts and Rounding:

0] If any Margin is specified in the relevant Finalrifis (either (x) generally, or (y) in
relation to one or more Interest Accrual Periods)adjustment shall be made to all Rates
of Interest, in the case of (x), or the Rates @érest for the specified Interest Accrual
Periods, in the case of (y), calculated in accardamith (c) above by adding (if a positive
number) or subtracting (if a negative number) theotute value of such Margin subject
always to the next paragraph.

(ii) If any Maximum or Minimum Rate of Interest, Inst@nt Amount or Redemption
Amount is specified in the relevant Final Termsnhany Rate of Interest, Instalment
Amount or Redemption Amount shall be subject tohsomaximum or minimum, as the
case may be.

(iii) For the purposes of any calculations required amsuo these Conditions (unless
otherwise specified), (x) all percentages resulfig such calculations shall be rounded,
if necessary, to the nearest one hundred-thousasfdéh percentage point (with halves
being rounded up), (y) all figures shall be rounttedeven significant figures (with halves
being rounded up) and (z) all currency amountsfilhtiue and payable shall be rounded
to the nearest unit of such currency (with halvemd rounded up). For these purposes
“unit” means the lowest amount of such currency thatvilable as legal tender in the
country of such currency.

Calculations:

The amount of interest payable in respect of anyeNor any period shall be calculated by
multiplying the product of the Rate of Interest dhd outstanding nominal amount of such Note by
the Day Count Fraction, unless an Interest Amoant(formula for its calculation) is specified in
respect of such period, in which case the amounttefest payable in respect of such Note for
such period shall equal such Interest Amount (ocddeulated in accordance with such formula).
Where any Interest Period comprises two or morerést Accrual Periods, the amount of interest
payable in respect of such Interest Period shalihbesum of the amounts of interest payable in
respect of each of those Interest Accrual Perimdespect of any other period for which interast i
required to be calculated, the provisions abovdl sipply save that the Day Count Fraction shall
be for the period for which interest is required#ocalculated.

Determination and Publication of Rates of Interest,Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redempbn Amounts and Instalment
Amounts:

The Calculation Agent shall, as soon as practicahlsuch date as the Calculation Agent may be
required to calculate any rate or amount, obtaip guotation or make any determination or
calculation, determine such rate and calculatdrttezest Amounts for the relevant Interest Accrual
Period, calculate the Final Redemption Amount, ERédemption Amount, Optional Redemption
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(k)

Amount or Instalment Amount, obtain such quotattormake such determination or calculation, as
the case may be, and cause the Rate of Intereghardterest Amounts for each Interest Accrual
Period and the relevant Interest Payment Date #&ndequired to be calculated, the Final
Redemption Amount, Early Redemption Amount, OptidR@demption Amount or any Instalment
Amount to be notified to the Fiscal Agent, the Esweach of the Paying Agents, the holders of
Notes, any other Calculation Agent appointed imees of the Notes that is to make a further
calculation upon receipt of such information anfdthe Notes are listed and admitted on a
Regulated Market and the rules of such Regulatetkéaso require, such Regulated Market as
soon as possible after their determination butdrewent later than (i) the commencement of the
relevant Interest Period, if determined prior tatsuime, in the case of natification to such
exchange of a Rate of Interest and Interest Amaumn(ii) in all other cases, the fourth Business
Day after such determination. Where any Interegtriéat Date or Interest Period Date is subject to
adjustment pursuant to Condition 5(c)(ii), the tete Amounts and the Interest Payment Date so
published may subsequently be amended (or apptemfgernative arrangements made by way of
adjustment) without notice in the event of an esgiem or shortening of the Interest Period. The
determination of any rate or amount, the obtainifigeach quotation and the making of each
determination or calculation by the Calculation At§s) shall (in the absence of manifest error) be
final and binding upon all parties.

Calculation Agent:

The Issuer shall procure that there shall at mies be one or more Calculation Agents if provision
is made for them in the relevant Final Terms andsfo long as any Note is outstanding. Where
more than one Calculation Agent is appointed inpees of the Notes, references in these
Conditions to the Calculation Agent shall be camstr as each Calculation Agent performing its
respective duties under the Conditions. If the @akion Agent is unable or unwilling to act as

such or if the Calculation Agent fails duly to ddish the Rate of Interest for an Interest Accrual
Period or to calculate any Interest Amount, InseimAmount, Final Redemption Amount, Early

Redemption Amount or Optional Redemption Amountiheesscase may be, or to comply with any

other requirement, the Issuer shall appoint a teptiank or investment banking firm engaged in
the interbank market (or, if appropriate, moneyagvor over-the-counter index options market)
that is most closely connected with the calculabometermination to be made by the Calculation
Agent (acting through its principal Paris officeany other office actively involved in such market)

to act as such in its place. The Calculation Ageal not resign its duties without a successor
having been appointed as aforesaid. So long aNdbes are listed and admitted to trading on any
Regulated Market and the rules of, or applicabjéhtat Regulated Market so require, notice of any
change of Calculation Agent shall be given in adaoce with Condition 14.

For the purpose of these Conditionsutstanding’” means, in relation to the Notes of any Series,
all the Notes issued other than (a) those that Hsen redeemed in accordance with these
Conditions, (b) those in respect of which the dateredemption has occurred and the redemption
moneys (including all interest accrued on such Bldtethe date for such redemption and any
interest payable after such date) have been duty (dain the case of Dematerialised Notes in

bearer dematerialised form and in administeredstegtd dematerialised form, to the relevant
Account Holder on behalf of the holder of Note$, ifi the case of Dematerialised Notes in fully

registered dematerialised form, to the accounthef holder of Notes and (iii)) in the case of

Materialised Notes, to the Fiscal Agent and renaaiailable for payment against presentation and
surrender of Bearer Materialised Notes, ReceiptfanCoupons, as the case may be, (c) those
which have become void or in respect of which ctaimave become prescribed, (d) those which
have been purchased and cancelled as provide@se thonditions, (e) in the case of Materialised
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Notes (i) those mutilated or defaced Bearer Malisgd Notes that have been surrendered in
exchange for replacement Bearer Materialised Ndii¢gfor the purpose only of determining how
many such Bearer Materialised Notes are outstaraagwithout prejudice to their status for any
other purpose) those Bearer Materialised Notegedléo have been lost, stolen or destroyed and in
respect of which replacement Bearer Materialisetedlbave been issued and (iii) any Temporary
Global Certificate to the extent that it shall hdneeen exchanged for one or more definitive Bearer
Materialised Notes, pursuant to its provisions.

6 Redemption, Purchase and Options

(@)

(b)

()

Final Redemption: Unless previously redeemed, purchased and canadlgdovided below, each
Note shall be finally redeemed on the Maturity Dgpecified in the relevant Final Terms at its
Final Redemption Amount (which, unless otherwisevjated, is its nominal amount) or, in the case
of a Note falling within Condition 6(b) below, ifsal Instalment Amount.

Redemption by Instalments:Unless previously redeemed, purchased and can@dledovided in
this Condition 6 each Note that provides for Insiht Dates and Instalment Amounts shall be
partially redeemed on each Instalment Date at éheted Instalment Amount specified in the
relevant Final Terms. The outstanding nominal amafireach such Note shall be reduced by the
Instalment Amount (or, if such Instalment Amounté#culated by reference to a proportion of the
nominal amount of such Note, such proportion) forparposes with effect from the related
Instalment Date, unless payment of the Instalmenbiént is improperly withheld or refused (i) in
the case of Dematerialised Notes, on the due datesdch payment or (ii) in the case of
Materialised Notes, on presentation of the rel&edeipt, in which case, such amount shall remain
outstanding until the Relevant Date relating tohsinstalment Amount.

Redemption at the Option of the Issuer and PartiaRedemption: If a Call Option is specified in
the relevant Final Terms, the Issuer may, on giuwiog less than 15 nor more than 30 days’
irrevocable notice in accordance with Conditionté4he holders of Notes (or such other notice
period as may be specified in the relevant Finaiisg redeem, all or, if so provided, some, of the
Notes on any Optional Redemption Date. Any suclemgution of Notes shall be at their Optional
Redemption Amount together with interest accruetthéodate fixed for redemption, if any and such
redemption must relate to Notes of a nominal amati¢ast equal to the Minimum Redemption
Amount to be redeemed as specified in the releara@l Terms and no greater than the Maximum
Redemption Amount to be redeemed as specifieceimelevant Final Terms.

All Notes in respect of which any such notice igegi shall be redeemed on the date specified in
such notice in accordance with this Condition.

In the case of a partial redemption of Materialisixdes, the notice to holders of such Materialised
Notes shall also contain the numbers of the DéfmiMaterialised Notes to be redeemed which
shall have been drawn in such place and in suchhemaas may be fair and reasonable in the
circumstances, taking account of prevailing maneictices, subject to compliance with any
applicable laws and stock exchange requirementieoRegulated Market on which the Notes are
listed and admitted to trading.

In the case of a partial redemption of Demategdliblotesthe redemption may be effected, at the
option of the Issuer, either (i) by reducing thenial amount of all such Dematerialised Notes in a
Series in proportion to the aggregate nominal arnoesleemed or (ii) by redeeming in full some
only of such Dematerialised Notes and, in sucledathse, the choice between those Dematerialised
Notes that will be fully redeemed and those Denmlieed Notesof any Series that will not be
redeemed shall be made in accordance with Artici21R-16 of the Frencode monétaire et
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(d)

(e)

financier and the provisions of the relevant Final Termdyjext to compliance with any other
applicable laws and stock exchange requirementeoRegulated Market on which the Notes are
listed and admitted to trading.

So long as the Notes are listed and admitted thrigeon Euronext Paris and the rules applicable to
that Stock Exchange so require, the Issuer shatke @ each year in which there has been a patrtial
redemption of the Notes, cause to be publishedi@ading newspaper of general circulation in the
city where the Regulated Market on which such Natreslisted and admitted to trading is located,
which in the case of Euronext Paris is expecteuketiba Tribune,a notice specifying the aggregate
nominal amount of Notes outstanding and, in thee caf Materialised Notes a list of any
Materialised Notes, drawn for redemption but natesudered.

Redemption at the Option of Noteholders and Exerces of Noteholders’ Options:If Put Option

is specified in the relevant Final Terms, the Isshall, at the option of any Noteholder, upon the
Noteholder giving not less than 10 nor more thaml&@s’ notice to the Issuer (or such other notice
period as may be specified in the relevant FinaiB (the Notice Period’) redeem all or, if so
provided in the Put Option Notice, some of the Saiae any Optional Redemption Date(s) at their
Optional Redemption Amounts together with integestrued to the date fixed for redemption.

To exercise such option the holder must deposh thie Paris Paying Agent at its specified office,
and whichever of Euroclear, Clearstream, Luxembouworg in the case of Notes held trough
Euroclear France, the relevant Account Holder whlid the Notes in respect of which the Put
Option is being exercised, with a copy to the Higagent, a duly completed option exercise notice
(“Put Option Notice”) in the form obtainable from any Paying Agenthifit the Notice Period. In
the case of Materialised Notes, the Put Option ¢¢oshall have attached to it the relevant Notes
(together with all unmatured Receipts and Coupamd anexchanged Talons). In the case of
Dematerialised Notes, the Noteholder shall trangfiecause to be transferred, the Dematerialised
Notes to be redeemed to the account of the Fisgahdor the Paying Agent with a specified office
in Paris as specified in the Put Option Notice. dftion so exercised and, where applicable, no
Note so deposited or transferred, may be withdnastimout the prior consent of the Issuer.

Early Redemption:
0] Zero Coupon Notes:

(A) The Early Redemption Amount payable in respectnyf Zero Coupon Note, the
amount of which is not linked to an index and/dioanula, upon redemption of
such Note pursuant to Condition 6(f) if so spedifia the relevant Final Terms
shall be the Amortised Nominal Amount (calculatedpsovided below) of such
Note unless otherwise specified in the relevanalFlierms.

(B) Subject to the provisions of sub-paragraph (C) welihe Amortised Nominal
Amount of any such Note shall be the scheduled|FRelemption Amount of
such Note on the Maturity Date discounted at a pgteannum (expressed as a
percentage) equal to the Amortisation Yield (whighless otherwise provided in
the relevant Final Terms, shall be such rate asldvpwoduce an Amortised
Nominal Amount equal to the issue price of the Nafethey were discounted
back to their issue price on the Issue Date) comged annually.

(C) If the Amortised Nominal Amount payable in respettany such Note upon its
redemption pursuant to Condition 6(f) is not paitew due, the Early Redemption
Amount due and payable in respect of such Notd bleathe Amortised Nominal
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(f)

(9)

(h)

(i)

Amount of such Note as defined in sub-paragraphrafi®ve, except that such sub-
paragraph shall have effect as though the datehichvthe Note becomes due and
payable were the Relevant Date. The calculationthef Amortised Nominal
Amount in accordance with this sub-paragraph statitinue to be made (both
before and after judgment) until the Relevant Datdess the Relevant Date falls
on or after the Maturity Date, in which case theoant due and payable shall be
the scheduled Final Redemption Amount of such Nmtethe Maturity Date
together with any interest that may accrue in at@oce with Condition 5(d).

Where such calculation is to be made for a peridéss than one year, it shall be
made on the basis of the Day Count Fraction asigedvin the relevant Final
Terms.

(i) Other Notes: The Early Redemption Amount payableegpect of any Note (other than
Notes described in (i) above), upon redemption wfhsNote, if so provided in the
Relevant Final Terms pursuant to Condition 6(falshe the Final Redemption Amount,
together with interest accrued to the date fixedrémlemption, if any unless otherwise
specified in the relevant Final Terms.

No Redemption for Taxation Reasonsbnless otherwise specified in the relevant Finahkgif
French law should require that payments of prifapanterest in respect of any Note be subject to
deduction or withholding in respect of any presantuture taxes or duties whatsoever, such Notes
may not be redeemed early.

Partly Paid Notes: Partly Paid Notes will be redeemed, whether atunitgif early redemption or
otherwise, in accordance with the provisions of tibndition and the provisions specified in the
relevant Final Terms.

Purchases:The Issuer shall have the right at all times tocpase Notes (provided that, in the case
of Materialised Notes, all unmatured Receipts armugons and unexchanged Talons relating
thereto are attached thereto or surrendered thigeivithe open market or otherwise at any price,
in accordance with applicable laws and regulations.

Cancellation: All Notes purchased by or on behalf of the Issuesibe cancelled, in the case of
Dematerialised Notes, by transfer to an accouradcordance with the rules and procedures of
Euroclear France and, in the case of Materialisett$y by surrendering the Definitive Materialised
Notes in question together with all unmatured Raseand Coupons and all unexchanged Talons to
the Fiscal Agent and, in each case, if so trarefiear surrendered, shall, together with all Notes
redeemed by the Issuer, be cancelled forthwitheftoey with, in the case of Dematerialised Notes,
all rights relating to payment of interest and othmounts relating to such Dematerialised Notes
and, in the case of Materialised Notes, all unnettuReceipts and Coupons and unexchanged
Talons attached thereto or surrendered therewdthy. Notes so cancelled or, where applicable,
transferred or surrendered for cancellation maybeoteissued or resold and the obligations of the
Issuer in respect of any such Notes shall be digelda

7 Payments and Talons

(@)

Dematerialised Notes:Payments of principal and interest in respect efmaterialised Notes shall

(in the case of Dematerialised Notes in bearer tenadised form or administered registered
dematerialised form) be made by transfer to th@amicdenominated in the relevant currency of
the relevant Account Holders for the benefit of thelders of Notes and, (in the case of
Dematerialised Notes in fully registered dematesgal form), to an account denominated in the
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(b)

()

(d)

()

relevant currency with a Bank designated by thevaait holder of Notes. All payments validly
made to such Account Holders will be an effectivscharge of the Issuer in respect of such
payments.

Materialised Notes: Payments of principal and interest in respect atévialised Notes shall,
subject as mentioned below, be made against pegsanand surrender of the relevant Receipts (in
the case of payments of Instalment Amounts othan ton the due date for redemption and
provided that the Receipt is presented for paynegether with its relative Materialised Note),
Materialised Notes (in the case of all other payiseri principal and, in the case of interest, as
specified in Condition 7(f)(vi)) or Coupons (in tiease of interest, save as specified in Condition
7(f)(vi)), as the case may be, at the specifietc®fd6f any Paying Agent outside the United States
by a cheque payable in the relevant currency di@wror, at the option of the holder, by transfer to
an account denominated in such currency with a Bank

Payments in the United StatesNotwithstanding the foregoing, if any Materialisblbtes are
denominated in U.S. Dollars, payments in respeeteitf may be made at the specified office of
any Paying Agent in New York City in the same manag aforesaid if (i) the Issuer shall have
appointed Paying Agents with specified offices mé&sthe United States with the reasonable
expectation that such Paying Agents would be abtaake payment of the amounts on the Notes in
the manner provided above when due, (i) paymeriulinof such amounts at all such offices is
illegal or effectively precluded by exchange colgtror other similar restrictions on payment or
receipt of such amounts and (iii) such paymenhentpermitted by United States law, without
involving, in the opinion of the Issuer, any adwetax consequence to the Issuer.

Payments Subject to Fiscal LawsAll payments are subject in all cases to any apple fiscal or
other laws, regulations and directives in the plaicpayment but without prejudice to Condition 8.
No commission or expenses shall be charged todhets of Notes or Coupons in respect of such
payments.

Appointment of Agents: The Fiscal Agent, the Paying Agents, the CalcotatAgent, the
Redenomination Agent, the Consolidation Agent dredRegistratiorAgent initially appointed by
the Issuer and their respective specified offiaesliated at the end of the Base Prospectus rglatin
to the Programme of the Notes of the Issuer. ThecdFi Agent, the Paying Agents, the
Redenomination Agent, the Consolidation Agent dredRegistration Agent act solely as agents of
the Issuer and the Calculation Agent(s) act(shdependent experts(s) and, in each case such, do
not assume any obligation or relationship of ageiocyany holder of Note or Coupon. The Issuer
reserves the right at any time to vary or termirthte appointment of the Fiscal Agent, any other
Paying Agent, the Redenomination Agent, the Codatibn Agent and the Registration Agent or
the Calculation Agent(s) and to appoint additiomabther Paying Agents, provided that the Issuer
shall at all times maintain (i) a Fiscal Agent) (@ne or more Calculation Agent(s) where the
Conditions so require, (iii) a Redenomination Agemtd a Consolidation Agent where the
Conditions so require, (iv) Paying Agents havingafied offices in at least two major European
cities (including Paris so long as the Notes atedi and admitted to trading on Euronext Paris) (v)
in the case of Dematerialised Notes in fully registl form, a Registration Agent, (vi) a Paying
Agent with a specified office in a European Uniommber state that will not be obliged to
withhold or deduct tax pursuant to any law impletiren the European Council Directive
2003/48/EC or any other Directive implementing toaclusions of the ECOFIN Council meeting
of 26-27 November 2000 on the taxation of savimg®me or any law implementing or complying
with, or introduced to conform to, such Directiagd (vii) such other agents as may be required by
the rules applicable to any other stock exchangetdoh the Notes may be listed.
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(f)

In addition, the Issuer shall forthwith appoint ayfhg Agent in New York City in respect of any
Materialised Notes denominated in U.S. Dollarshia tircumstances described in paragraph (c)
above.

On a redenomination of the Notes of any Seriesyamtsto Condition 1(d) with a view to
consolidating such Notes with one or more othereSesf Notes, in accordance with Condition 13,
the Issuer shall ensure that the same entity blealippointed as both Redenomination Agent and
Consolidation Agent in respect of both such Noted auch other Series of Notes to be so
consolidated with such Notes.

Notice of any such change or any change of anyifsp@office shall promptly be given to the
holders of Notes in accordance with Condition 14.

Unmatured Coupons and Receipts and unexchanged Tals:

0] Upon the due date for redemption of Materialisedelowhich comprise Fixed Rate
Notes (other than Dual Currency Notes or Index ethNotes) should be surrendered for
payment together with all unmatured Coupons (if)aejating thereto, failing which an
amount equal to the face value of each missing tume@ Coupon (or, in the case of
payment not being made in full, that proportionthf amount of such missing unmatured
Coupon that the sum of principal so paid bearsh® tbtal principal due) shall be
deducted from the Final Redemption Amount, Amodis&minal Amount or Optional
Redemption Amount, as the case may be, due for @atyrAny amount so deducted shall
be paid in the manner mentioned above againstralereof such missing Coupon within
a period of 10 years from the Relevant Date forptimgment of such principal (whether or
not such Coupon has become void pursuant to Condij.

(i) Upon the due date for redemption of any Materidlisote comprising a Floating Rate
Note, Dual Currency Note or Index Linked Note, utumad Coupons relating to such
Note (whether or not attached) shall become void ao payment shall be made in
respect of them.

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

(iv) Upon the due date for redemption of any Materidli$éote that is redeemable in
instalments, all Receipts relating to such Matesgal Note having an Instalment Date
falling on or after such due date (whether or nitdcdned) shall become void and no
payment shall be made in respect of them.

(v) Where any Materialised Note that provides thatréative unmatured Coupons are to
become void upon the due date for redemption cfehdotes is presented for redemption
without all unmatured Coupons, and where any Malieed Note is presented for
redemption without any unexchanged Talon relating, tredemption shall be made only
against the provision of such indemnity as thedssoay require.

(vi) If the due date for redemption of any Materialiddate is not a due date for payment of
interest, interest accrued from the preceding date dor payment of interest or the
Interest Commencement Date, as the case may béd, sllp be payable against
presentation (and surrender if appropriate) ofrédevant definitive Materialised Note.
Interest accrued on a Materialised Note that omsirb interest after its Maturity Date
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(9)

(h)

(i)

shall be payable on redemption of such Materialiskde against presentation (and
surrender if appropriate) of the relevant defirtMaterialised Note.

Talons: On or after the Interest Payment Date for thel il@@upon forming part of a Coupon sheet

issued in respect of any Materialised Note, the@dbrming part of such Coupon sheet may be
surrendered at the specified office of the Fisogért in exchange for a further Coupon sheet (and
if necessary another Talon for a further Couporegh@gut excluding any Coupons that may have
become void pursuant to Condition 9).

Business Days for paymentlf any date for payment in respect of any NotegdRat or Coupon is
not a business day, the holder shall not be editidgpayment until the next following business day
unless otherwise specified in the relevant Finahige nor to any interest or other sum in respect of
such postponed payment. In this paragraphsihess day means a day (other than a Saturday or a
Sunday) (A) (i) in the case of Dematerialised Notes which Euroclear France is open for
business or (ii) in the case of Materialised Notesyhich banks and foreign exchange markets are
open for business in the relevant place of preientaB) in such jurisdictions as shall be spexdfi

as ‘Financial Centres' in the relevant Final Terms and (C) (i) in theseaof a payment in a
currency other than Euro, where payment is to baenyy transfer to an account maintained with a
bank in the relevant currency, on which foreignharge transactions may be carried on in the
relevant currency in the principal financial cerfethe country of such currency or (i) in the €as
of a payment in Euro, which is a TARGET Businesy.Da

Bank: For the purpose of this Condition Bdnk” means a bank in the principal financial centre
of the relevant currency or, in the case of Eumaicity in which banks have access to the
TARGET System.

Taxation

(@)

(b)

(©)

All payments of principal, interest and other raves by or on behalf of the Issuer in respect of the
Notes shall be made free and clear of, and withgtitholding or deduction for, any taxes, duties,
assessments or governmental charges of whatevaerenatposed, levied, collected, withheld or
assessed by or within France or any authority these thereof having power to tax, unless such
withholding or deduction is required by law.

No Additional Amounts: If French law should require that payments of gpal or interest in
respect of any Note, or any Receipt or Coupon irgjathereto, be subject to deduction or
withholding in respect of any present or futureesxr duties whatsoever, the Issuer will not be
required to pay any additional amounts.

Supply of Information: Each Noteholder shall be responsible for supplymthe Paying Agent,
in a timely manner, any information as may be negfliin a timely manner in order to comply with
the identification and reporting obligations impdsen it by the European Council Directive
2003/48/EC or any other European Directive impletingrthe conclusions of the ECOFIN Council
Meeting dated 26-27 November 2000 on the taxatfosagings income or any law implementing
or complying with, or introduced in order to confoto such Directive.

Prescription

Claims against the Issuer for payment in respeti@Notes, Receipts and Coupons (which for thipqse
shall not include Talons) shall be prescribed aadome void unless made within 10 years (in the cése
principal) or 5 years (in the case of interestjrfrihe appropriate Relevant Date in respect of them.
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Representation of holders of Notes

Except as otherwise provided by the relevant Fieains, holders of Notes will, in respect of all Aches in
any Series, be grouped automatically for the defexicheir common interests imaassg(in each case, the
“Massé).

The Massewill be governed by the provisions of the Frer@bde de commerceith the exception of
Articles L. 228-47, L. 228-48, L. 228-59, R. 228:683. 228-67 and R. 228-69 subject to the following
provisions:

(@)

(b)

(©)

Legal Personality

The Massewill be a separate legal entity and will act intpdarough one or two representatives
(each a Representativé) and in part through a general meeting of thedad of Notes (the
“General Meeting)).

The Massealone, to the exclusion of all individual holdersNotes, shall exercise the common
rights, actions and benefits which now or in theife may accrue respectively with respect to the
Notes.

Representatives

The office of Representative may be conferred opeeson of any nationality. However, the
following persons may not be chosen as Represeesati

0] the Issuer, the members of its Board of Direstgonseil d’administratio) its statutory
auditors, its employees and their ascendants, descendants and spouses; or

(ii) companies guaranteeing all or part of the gdions of the Issuer, their respective
managersdérantg, general managerslifecteurs générayx members of their Board of
Directors, Executive Board or Supervisory Boarejrtistatutory auditors, employees and
their ascendants, descendants and spouses; or

(iii) persons to whom the practice of banker isbfdden or who have been deprived of the
right of directing, administering or managing amegprise in whatever capacity.

The names and addresses of the initial Represesgasind their alternates will be set out in the
Final Terms.

The remuneration of each Representative, and Jaté(sayment thereof, will be set out in the
relevant Final Terms.

In the event of death, retirement or revocatioamfointment of one or both Representatives, such
Representative(s) will be replaced by one or batprBsentatives, as the case may be. In the event
of the death, retirement or revocation of appoimttraf one or both alternate Representatives, an
alternate will be elected by the General Meeting.

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

Powers of Representative

The Representatives, acting jointly or separatshall, in the absence of any decision to the
contrary of the General Meeting and except as geavby paragraph 1 of Article L. 515-31 of the
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FrenchCode monétaire et financiehave the power to take all acts of managemergssacy in
order to defend the common interests of the holdeiotes.

All legal proceedings against the holders of Natesnitiated by them, must be brought by or
against the Representatives; except that, should judicial reorganisation or liquidation fedressement
judiciaire or liquidation judiciaire) proceedings be commenced against the Issuerspheific
controller would file the proof of debt of all ciigats (including the holders of Notes) of the Issue
benefiting from thePrivilége

The Representatives may not be involved in the g@mant of the affairs of the Issuer.
(d) General Meeting

A General Meeting may be held at any time, on ceoation either by the Issuer or by the
Representatives. One or more holders of Notes,idwpltbgether at least one-thirtieth of the
principal amount of the Notes outstanding, may esslrto the Issuer and the Representatives a
demand for convocation of the General MeetingutfhsGeneral Meeting has not been convened
within two months after such demand, the holderslaies may commission one of their members
to petition a competent court in Paris to appoimtagent handatair@ who will call the General
Meeting.

Notice of the date, hour, place and agenda of agye@&l Meeting will be published as provided
under Condition 14.

Each holder of a Note has the right to participatea General Meeting in person, by proxy,
correspondence or, if thetatutsof the Issuer so specifyvideoconference or any other means of
telecommunication allowing the identification oktlparticipating Noteholders. Each Note carries
the right to one vote or, in the case of Notesadswith more than one Specified Denomination,
one vote in respect of each multiple of the low8Specified Denomination comprised in the
principal amount of the Specified Denomination wéts Note.

In accordance with Article R. 228-71 of the Frei@dde de commercéhe rights of each holder of
a Note to participate in a General Meeting mustdidenced by entries in the books of the relevant
Account Holder of the name of such holder of a Nmtethe third business day in Paris preceding
the date set for the relevant General Meeting@Q,Paris time.

(e) Powers of the General Meetings

The General Meeting is empowered to deliberate e dismissal and replacement of the
Representatives and the alternate Representatigealso may act with respect to any other matter
that relates to the common rights, actions and fiienehich now or in the future may accrue with
respect to the Notes, including authorising the rBegntatives to act at law as plaintiff or
defendant.

The General Meeting may further deliberate on argpgpsal relating to the modification of the
Conditions including any proposal, whether for @etion or settlement, relating to rights in
controversy or which were the subject of judiciecdions, it being specified, however, that the
General Meeting may not increase the liabilitiesafge$ by holders of Notes, nor establish any
unequal treatment between the holders of Notegl@cide to convert Notes into shares.

3 At the date of this Base Prospectus, statutsof the Issuer do not contemplate the right foraidbr of a Note to participate in a General

Meeting by videoconference or any other meandetdenmunication allowing the identification of tharticipating Noteholders.
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12

(f)

(9)

(h)

General Meetings may deliberate validly on firshwacation only if holders of Notes present or
represented hold at least a quarter of the prihaip@unt of the Notes then outstanding. On second
convocation, no quorum shall be required. Decisiansneetings shall be taken by a two-third
majority of votes cast by holders of Notes attegdinch General Meetings or represented thereat.

Decisions of General Meetings must be publisheddoordance with the provisions set forth in
Condition 14.

Information to holders of Notes

Each holder of a Note or representative thereof halve the right, during the 15-day period

preceding the holding of each General Meeting, dosalt or make a copy of the text of the

resolutions which will be proposed and of the répavhich will be presented at the General
Meeting, all of which will be available for inspam by the relevant holders of Notes at the
registered office of the Issuer, at the specififfites of any of the Paying Agents and at any other
place specified in the notice of the General Meagtin

Expenses

The Issuer will pay all expenses relating to therapion of theviasse(including those incurred by
the Representatives in the proper performanceeif fhnctions and duties), and those relating to
the calling and holding of General Meetings and,rangenerally, all administrative expenses
resolved upon by the General Meeting, it being esgly stipulated that no expenses may be
imputed against interest payable on the Notes.

SingleMasse

The holders of Notes of the same Series, and thdefsoof Notes of any other Series which have
been assimilated with the Notes of such first nwen@d Series in accordance with Condition 13,
shall, for the defence of their respective commaterests, be grouped in a singitasse The
Representatives appointed in respect of the firsindhe of any Series of Notes will be the
Representatives of the singiasseof all Tranches in such Series.

Modifications

These Conditions may be (i) completed in relatmmany Series of Notes by the terms of the releFaml
Terms in relation to such Series and/or (i) ameéndeaodified or varied in a supplement to the Base
Prospectus.

Replacement of Definitive Materialised Notes, RpteiCoupons and Talons

If, in the case of any Materialised Notes, a défiei Materialised Note, Receipt, Coupon or Talotoi,
stolen, mutilated, defaced or destroyed, it mayrdm@aced, subject to applicable laws, regulationd a
regulations of the Regulated Market on which theéeN@re listed and admitted to trading, at theiipdc
office of the Fiscal Agent or such other Paying Atgas may from time to time be designated by thads

for the purpose and notice of whose designatiagivisn to holders of Notes, in each case on payignt
the claimant of the fees and costs incurred in eotion therewith and on such terms as to evidence,
security and indemnity (which may provideter alia, that if the allegedly lost, stolen or destroyed
definitive Materialised Note, Receipt, Coupon otofais subsequently presented for payment or, as th
case may be, for exchange for further Couponsgtbball be paid to the Issuer on demand the amount
payable by the Issuer in respect of such Definitiaterialised Notes, Receipts, Coupons or further
Coupons) and otherwise as the Issuer may requirtdildied or defaced Materialised Notes, Receipts,
Coupons or Talons must be surrendered before mplaats will be issued.
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13 Further Issues and Consolidation

(@)

(b)

14 Notices

(@)

(b)

()

(d)

Further Issues: The Issuer may from time to time without the caonsef the holders of Notes,
Receipts or Coupons create and issue further Notbg assimilatedagsimilées with the Notes
provided such Notes and the further Notes carrytsigdentical in all respects (or in all respects
save for the principal amount thereof and the fiestment of interest specified in the relevant Fina
Terms) and that the terms of such Notes providestarh assimilation and references in these
Conditions to “Notes” shall be construed accordingl

Consolidation: The Issuer may from time to time on any InterestnRent Date occurring on or
after the Redenomination Date on giving not lesstBO days’ prior notice to the holders of Notes
in accordance with Condition 14, without the conssrthe holders of Notes, Receipts or Coupons,
consolidate the Notes of one Series denominat&aiin with the Notes of one or more other Series
issued by it, whether or not originally issued meaf the European national currencies or in Euro,
provided such other Notes have been redenominatédrio (if not originally denominated in Euro)
and which otherwise have, in respect of all perisdbsequent to such consolidation, the same
terms and conditions as the Notes.

Notices to the holders of Dematerialised Noteseigistered formgu nominatif shall be valid if
either, (i) they are mailed to them at their resipecaddresses, in which case they will be deemed
to have been given on the fourth weekday (beingyaather than a Saturday or a Sunday) after the
mailing, or, (ii) they are published (a) so longsash Notes are listed and admitted to trading on
Euronext Paris, in a leading daily newspaper okgalrcirculation in France (which is expected to
be La Tribung or (b) they are published in a leading daily neayger of general circulation in
Europe (which is expected to be thimancial Time} or (c) they are published following Articles
221-3 and 221-4 of the General RegulatioRedlement Générplof the FrenchAutorité des
marchés financiergthe “AMF ") or so long as such Notes are listed and admttigdading on any
Regulated Market in a leading daily newspaper wgémeral circulation in the city where the
Regulated Market on which sutlotesare listed and admitted to trading is locatedhdf tules of
such Regulated Market so require.

Notices to the holders of Materialised Notesl Dematerialisetlotesin bearer form4u porteuj
shall be valid if published (i) so long as such éoare listed and admitted to trading on Euronext
Paris, in a leading daily newspaper of generalutatton in France (which is expected to lbe
Tribun@ or (ii) at the option of the Issuer, in a leadidgjly newspaper of general circulation in
Europe (which is expected to be thimancial Time} or (iii) they are published following Articles
221-3 and 221-4 of the General RegulatioRédlement Générabf the AMF or so long as such
Notes are listed and admitted to trading on anyuRegd Market in a leading daily newspaper with
general circulation in the city where the Regulakédrket on which suciNotesare listed and
admitted to trading is located, if the rules oftsiegulated Market so require

If any such publication is not practicable, not&leall be validly given if published in another
leading daily English language newspaper with gangrculation in Europe. Any such notice shall
be deemed to have been given on the date of sumltation or, if published more than once or on
different dates, on the date of the first publicatas provided above. Holders of coupons shall be
deemed for all purposes to have notice of the cuwsmtef any notice given to the holders of
Materialised Notes in accordance with this Conditio

Notices required to be given to the holders of Deni@ised Notes (whether in registered or in
bearer form) pursuant to these Conditions may lvengiby delivery of the relevant notice to
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Euroclear France, Euroclear, Clearstream, Luxentpaund any other clearing system through
which the Notes are for the time being clearedulbsstution for the mailing and publication as
required by Conditions 14(a), (b), (c) above; except that (i) (a) so long as such Notes are listed and
admitted to trading on Euronext Paris in a leadlady newspaper of general circulation in France
(which is expected to bea Tribung or (b) following Articles 221-3 and 221-4 of tligeneral
Regulations Réglement Générabf the AMF or (c) so long as such Notes are disted admitted

to trading on any Regulated Market and the rulgdiegble to that Regulated Market so require,
notices shall be published in a leading daily neapsp with general circulation in the city
Regulated Market on which sutlotesare listed and admitted to trading is located aifah@tices
relating to the convocation and decision(s) of @eneral Meetings pursuant to Condition 10 shall
also be published (a) so long as such Notes desl lend admitted to trading on the Euronext Paris
and the rules of such Stock Exchange so permitherwebsite of the AMF in France or (b) in a
leading daily newspaper of general circulation indpe.

Method of Publication of the Final Terms

The Base Prospectus (including any document incatpd by reference), the supplement(s) to the Base
Prospectus, as the case may be, and the Final Tefated to Notes listed and admitted to tradind/an
offered to the public will be published on the wigh®f the AMF (www.amf-france.org). Copies of tees
documents may be obtained from Compagnie de FimagceFoncier 4, Quai de Bercy, 94224 Charenton,
France, and, in respect of the Base Prospectusiding any document incorporated by reference) thed
supplement(s) to the Base Prospectus, such docsmelitbe available on the website of the Issuer
(www.foncier.fr).

In relation to the Notes admitted to trading on Regulated Market of the Luxembourg Stock Exchange
and/or offered to the public in Luxembourg, thedfiierms will be published, without prejudice ofyan
provisions of the Prospectus Directive, upon eabbvant issue, in a manner complying with Article df

the Prospectus Directive in an electronic form twe twvebsite of the Luxembourg Stock Exchange
(www.bourse.lu).

Each time the Notes are admitted to trading on EgxbParis, the Notes are also admitted to tradinthe
Regulated Market of the Luxembourg Stock Exchadgea consequence, the Final Terms will be available
in electronic form on the website of the Luxembo8tgck Exchange (www.bourse.lu).

In addition, should the Notes be listed and aduhittetrading on a Regulated Market other than Eexon
Paris and the Regulated Market of the LuxembouogkSExchange, the Final Terms relating to thoseeblot
will provide whether this Base Prospectus (inclgdiany document incorporated by reference), the
supplement(s) to the Base Prospectus, as the aasbanand the relevant Final Terms will be pulgisbn

the website of (x) such Regulated Market or/andttfg) competent authority of the Member State in the
EEA where such Regulated Market is situated.

Governing Law and Jurisdiction

(a) Governing Law: The Notes, the Receipts, the Coupons and the Jadod all non-contractual
obligation arising out of or in connection with theare governed by, and shall be construed in
accordance with, French law.

(b) Jurisdiction: Any claim against the Issuer in connection witly &otes, Receipts, Coupons or
Talons may be brought before any competent couraiis.
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