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This Base Prospectus (together with all supplementhereto from time to time), constitutes a base
prospectus for the purposes of the Prospectus Diree and contains all relevant information
concerning the Issuer and its subsidiaries (togethavith the Issuer, the “Group”) which is necessaryto
enable investors to make an informed assessmenttbe assets and liabilities, financial position, prfit
and losses and prospects of the Issuer and the Guas well as the base terms and conditions of the
Notes to be issued under the Programme. The terms@ conditions applicable to each Tranche (as
defined in “General Description of the Programme”) not contained herein (including, without
limitation, the aggregate nominal amount, issue pde, redemption price thereof, and interest, if any,
payable thereunder) will be determined by the Issueand the relevant Dealer(s) at the time of the
issue on the basis of the then prevailing market odlitions and will be set out in the relevant Final
Terms.

This Base Prospectus is to be read and construed iconjunction with any document and/or

information which is or may be incorporated hereinby reference (see "Documents incorporated by
Reference" below) and each of which shall be incograted in, and form part of this Base Prospectus
in relation to any Series (as defined in “General Bscription of the Programme™) of Notes.

No person has been authorised to give any informatin or to make any representation other than those
contained in this Base Prospectus in connection \iitthe issue or sale of the Notes and, if given or
made, such information or representation must not b relied upon as having been authorised by the
Issuer or any of the Dealers or the Arranger (eachas defined in “General Description of the
Programme”). Neither the delivery of this Base Progectus nor any sale made in connection herewith
shall, under any circumstances, create any implicain that there has been no change in the affairs of
the Issuer or the Group since the date hereof or thdate upon which this Base Prospectus has been
most recently supplemented or that there has beermmadverse change in the financial position of the
Issuer or the Group since the date hereof or the da upon which this Base Prospectus has been most
recently supplemented or that any other informationsupplied in connection with the Programme is
correct as of any time subsequent to the date on vdh it is supplied or, if different, the date indiated

in the document containing the same.

Certain information contained in this Base Prospeats and/or documents incorporated herein by
reference has been extracted from sources specifiéd the sections where such information appears.
The Issuer confirms that such information has beeraccurately reproduced and that, so far as it is
aware and is able to ascertain from information pulished by the above sources, no facts have been
omitted which would render the information reproduced inaccurate or misleading. The Issuer has
also identified the source(s) of such information.

The distribution of this Base Prospectus and the &dring or sale of the Notes in certain jurisdictiors
may be restricted by law. Persons into whose possém this Base Prospectus comes are required by
the Issuer, the Dealers and the Arranger to informthemselves about and to observe any such
restriction. The Notes have not been and will not é registered under the United States Securities Act
of 1933, as amended (the “Securities Act”) or witlany securities regulatory authority of any state or
other jurisdiction of the United States and may intude Materialised Notes in bearer form that are
subject to U.S. tax law requirements. Subject to egain exceptions, Notes may not be offered, sold or
in the case of Materialised Notes in bearer form, elivered within the United States or to or for the
account or benefit of U.S. persons (as defined indgulation S under the Securities Act (“Regulation
S”) or, in the case of Materialised Notes in beareform, the U.S. Internal Revenue Code of 1986, as
amended (the “U.S Internal Revenue Code and the retations” thereunder). For a description of
certain restrictions on offers and sales of Notesnd on distribution of this Base Prospectus, see
"Subscription and Sale".
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This Base Prospectus does not constitute an offef, @r an invitation by or on behalf of the Issuer o
the Dealers or the Arranger to subscribe for, or puchase, any Notes.

The Arranger and the Dealers have not separately vidied the information contained in this Base
Prospectus. None of the Dealers or the Arranger mals any representation, express or implied, or
accepts any responsibility, with respect to the aacacy or completeness of any of the information in
this Base Prospectus. Neither this Base Prospectnsr any other information supplied in connection
with the Programme (including any information incorporated by reference) are intended to provide
the basis of any credit or other evaluation and shdd not be considered as a recommendation by any
of the Issuer, the Arranger or the Dealers that anyrecipient of this Base Prospectus or any other
information supplied in connection with the Programme (including financial statements) should
purchase the Notes. Each prospective investor of M should determine for itself the relevance of th
information contained in this Base Prospectus ands purchase of Notes should be based upon such
investigation as it deems necessary. None of the ders or the Arranger undertakes to review the
financial condition or affairs of the Issuer or the Group during the life of the arrangements
contemplated by this Base Prospectus nor to advissy investor or potential investor in the Notes of
any information coming to the attention of any of he Dealers or the Arranger.

In connection with the issue of any Tranche (as digied in “General Description of the Programme”),
the Dealer or Dealers (if any) named as the staksing manager(s) (the “Stabilising Manager(s)”) (or
persons acting on behalf of any Stabilising Managé¢s)) in the applicable Final Terms may over-allot
Notes or effect transactions with a view to suppoitg the market price of the Notes at a level higher
than that which might otherwise prevail. However, here is no assurance that the Stabilising
Manager(s) (or persons acting on behalf of a Stalising Manager) will undertake stabilisation action.
Any stabilisation action may begin on or after thedate on which adequate public disclosure of the
final terms of the offer of the relevant Tranche ismade and, if begun, may be ended at any time, biit
must end no later than the earlier of 30 days aftethe issue date of the relevant Tranche and 60 days
after the date of the allotment of the relevant Trache. Any stabilisation action or over-allotment mst
be conducted by the relevant Stabilising Manager(sjor person(s) acting on behalf of any Stabilising
Manager(s)) in accordance with applicable laws andegulations.

In this Base Prospectus, unless otherwise specifiedthe context otherwise requires, references tc€”,
“Euro”, “EUR” or “euro” are to the single currency of the participating member states of the
European Economic and Monetary Union which was intoduced on 1 January 1999, references to “$”",
“USD” and “U.S. Dollars” are to the lawful currency of the United States of America, references to
“¥", “JPY”, “Japanese yen” and “Yen” are to the law ful currency of Japan and references to “Swiss
francs” or “CHF” are to the lawful currency of Swit zerland.

In this Base Prospectus, any discrepancies in anglile between totals and the sums of the amounts
listed in such table are due to rounding.
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INTRODUCTORY NOTICE

This Base Prospectus has been drawn up in accadaitb Annexes IX and XlIl of Commission
Regulation (EC) N0.809/2004.
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RISK FACTORS RELATING TO THE NOTES

The following paragraphs describe some risk factbeg are material to the Notes to be admittedraaling
in order to assess the market risk associated thi¢se Notes.

The Issuer believes that the following factors mfigct its ability to fulfil its obligations undétotes issued
under the Programme. They do not describe all thiesrof an investment in the Notes. Prospectivesiavs
should consult their own financial and legal advssabout risks associated with investment in aipaldr
Series of Notes and the suitability of investinghie Notes in light of their particular circumstas These
risk factors may be completed in the Final Termthefrelevant Notes for a particular issue of Notes

Terms used but not defined in this section willehtine meaning given to them in the Terms and Gondit

1. General Risks Relating to the Notes
1.1 Independent Review and Advice

Each prospective investor of Notes must determbssed on its own independent review and such
professional advice as it deems appropriate urigecitcumstances, that its acquisition of the Nagdally
consistent with its financial needs, objectives auathdition, complies and is fully consistent with a
investment policies, guidelines and restrictiongligpble to it and is a fit, proper and suitablegstment for

it, notwithstanding the clear and substantial riskerent in investing in or holding the Notes.

A prospective investor may not rely on the Issuethe Dealer(s) or any of their respective affémtin
connection with its determination as to the legadit its acquisition of the Notes or as to the othmatters
referred to above.

1.2 Potential Conflicts of Interest

Each of the Issuer, the Dealer(s) or their respectffiliates may deal with and engage generallgrig kind

of commercial or investment banking or other bussneith any issuer of the securities taken up imdax,
their respective affiliates or any guarantor or atiyer person or entities having obligations ratatio any
issuer of the securities taken up in an index eir ttespective affiliates or any guarantor in taeme manner

as if any index-linked Notes issued under the Romgne did not exist, regardless of whether any such
action might have an adverse effect on an issuah@fsecurities taken up in the index, any of their
respective affiliates or any guarantor.

The Issuer may from time to time be engaged insations involving an index or related derivatiwgsch
may affect the market price, liquidity or valuetb& Notes and which could be deemed to be advergest
interests of the Noteholders.

Potential conflicts of interest may arise betwdendalculation agent, if any, for a Tranche of Saead the
Noteholders, including with respect to certain thonary determinations and judgements that such
calculation agent may make pursuant to the TerrdsCamditions that may influence the amount recdevab
upon redemption of the Notes.

1.3 Legality of Purchase

Neither the Issuer, the Dealer(s) nor any of thespective affiliates has or assumes responsilfditythe
lawfulness of the acquisition of the Notes by aspextive investor of the Notes, whether under &es lof
the jurisdiction of its incorporation or the juristion in which it operates (if different), or faompliance by
that prospective investor with any law, regulatizrregulatory policy applicable to it.
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1.4 Modification, waivers and substitution

The conditions of the Notes contain provisions dalling General Meetings of Noteholders to consider
matters affecting their interests generally. Thasvisions permit defined majorities to bind alltsleolders
including Noteholders who did not attend and vdt¢ha relevant General Meeting and Noteholders who
voted in a manner contrary to the majority.

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

When Notes are purchased or sold, several typemaidiental costs (including transaction fees and
commissions) are incurred in addition to the currerice of the security. These incidental costs may
significantly reduce or even exclude the profitgutal of the Notes. For instance, credit instdns as a
rule charge their clients for own commissions whark either fixed minimum commissions or pro-rata
commissions depending on the order value. To thenexhat additional — domestic or foreign — partiee
involved in the execution of an order, includingt mot limited to domestic dealers or brokers inefgn
markets, Noteholders must take into account thay tmay also be charged for the brokerage fees,
commissions and other fees and expenses of sutibspghird party costs).

In addition to such costs directly related to thecpase of securities (direct costs), Noteholdewstralso
take into account any follow-up costs (such asamystees). Investors should inform themselves aboyt
additional costs incurred in connection with theghase, custody or sale of the Notes before invgsti the
Notes.

1.6 Taxation

Potential purchasers and sellers of the Notes dHzrihware that they may be required to pay taxesher
documentary charges or duties in accordance withalvs and practices of the country where the Nates
transferred or other jurisdictions. In some jurisidins, no official statements of the tax authestor court
decisions may be available for the Notes. Poteitigstors are advised not to rely upon the taxrsarg
contained in this Base Prospectus and/or in thal Hiarms but to ask for their own tax adviser’'siadwn
their individual taxation with respect to the adition, sale and redemption of the Notes. Only ¢hes
advisors are in a position to duly consider thecHjmesituation of the potential investor. Thiskifactor has
to be read in connection with the taxation sectiofthis Base Prospectus and the additional tatioses; if
any, contained in the relevant Final Terms.

1.7 EU Savings Directive

The EC Council Directive 2003/48/EC of 3 June 2083axation of savings income in the form of ingtre
payments (th®irective) requires each Member State as from 1 July 20@Bdeide to the tax authorities of
another Member State details of payments of inteard other similar income within the meaning of th
Directive made by a paying agent within its juretdin to (or under circumstances to the benefit af)
beneficial owner (within the meaning of the Dirgedi resident in that other Member State, except tha
Luxembourg and Austria will instead impose a witllimoy system for a transitional period unless the
beneficiary of interest payment elects for the exgje of information. A number of non-EU countriesl a
territories including Switzerland have agreed tomdsimilar measures (a withholding system in thsecof
Switzerland) with effect from the same date.

If a payment were to be made or collected througWieanber State which has opted for a withholding
system and an amount of, or in respect of tax wetwe withheld from that payment, neither the Isswe
any Paying Agent nor any other person would begehbllito pay additional amounts with respect to aaieN
as a result of the imposition of such withholdiag.tlf a withholding tax is imposed on a paymentimay

a paying agent, the Issuer will be required to ma@ina paying agent in a Member State that will bet
obliged to withhold or deduct tax pursuant to theeEtive.
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On 13 November 2008, the European Commission hddis proposal for amendments to the Directive.
The proposal included a number of suggested chamnpgesh, if implemented, would broaden the scope of
the rules described above. The European Parliaméopted an amended version of this proposal on
24 April 2009. Investors who are in any doubt athtgr position should consult their professionéiaers.

1.8 Change of Law

The Terms and Conditions of the Notes are basedérench law in effect as at the date of this Base
Prospectus. No assurance can be given as to tleeirapany possible judicial decision or changé&iiench
law or the official application or interpretatiofilerench law after the date of this Base Prospectus

1.9 No active Secondary/Trading Market for the Note

Notes issued under the Programme will be new gigsivhich may not be widely distributed and forieth
there may be no active trading market (unless éncdsse of any particular Tranche, such Tranche ket
consolidated with and form a single series withr@anthe of Notes which is already issued). If theeNare
traded after their initial issuance, they may tratla discount to their initial offering price, adgwling upon
prevailing interest rates, the market for similecwities, general economic conditions and thenfired
condition of the Issuer. Although in relation totd® to be admitted to trading on Euronext Parigarahy
other Regulated Market in the European Economi@Atiee Final Terms of the Notes will be filed witte
Autorité des marchés financieirs France and/or with the competent authority & Begulated Market of
the European Economic Area where the Notes wilhdmitted to trading, which, in the case of Notebdo
admitted to trading on Euronext Paris shall beAttorité des marchés financietthere is no assurance that
such filings will be accepted, that any particulaanche of Notes will be so admitted or that arivact
trading market will develop. Accordingly, thererie assurance as to the development or liquiditarof
trading market for any particular Tranche of Notes.

1.10  Currency Risk

Prospective investors of the Notes should be awsean investment in the Notes may involve exckang
rate risks. The reference assets or the Notes maghominated in a currency other than the currentlye
purchaser’s home jurisdiction; and/or the refereassets or the Notes may be denominated in a ayrren
other than the currency in which a purchaser wishesceive funds. Exchange rates between curreiace
determined by factors of supply and demand in tiermational currency markets which are influenbgd
macro economic factors, speculation and centralkband government intervention (including the
imposition of currency controls and restrictiorfsjuctuations in exchange rates may affect the vafuée
Notes or the reference assets.

1.11 Any decline in the credit ratings of the Issueor changes in rating methodologies may affect
the market value of the Notes

One or more independent credit rating agencies asaign credit ratings to the Notes. The credihgatiof
the Issuer are an assessment of its ability toifgagbligations, including those on Notes. Consedjye
actual or anticipated declines in the credit regin§ithe Issuer may affect the market value ofNbees

The ratings may not reflect the potential impactabfrisks related to structure, market, additiofsadtors
discussed above, and other factors that may affeztvalue of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities emagy be revised or withdrawn by the rating agencgrst
time. In addition, the credit rating agencies mdnargge their methodologies for rating securitieshwit
features similar to the Notes in the future. Thasynmclude the relationship between ratings assidoean
issuer’s senior securities and ratings assignesetwrities with features similar to the Notes, stmes
called “notching”. If the rating agencies were t@ange their practices for rating such securitiehénfuture
and/or the ratings of the Notes were to be subselyuewered, revised, suspended or withdrawn, this/
have a negative impact on the trading price oNbtes.
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1.12 Market Value of the Notes

The market value of the Notes will be affected hg treditworthiness of the Issuer and a number of
additional factors, including the value of the refece assets or an index, including, but not lichie, the
volatility of the reference assets or an indexther dividend on the securities taken up in the xndearket
interest and yield rates and the time remainintipéomaturity date.

The value of the Notes, the reference assets ointhex depends on a number of interrelated factors,
including economic, financial and political evemg-rance or elsewhere, including factors affectiagital
markets generally and the stock exchanges on wthigliNotes, the reference assets, the securities ta

in the index, or the index are traded. The pricevldath a Noteholder will be able to sell the Nopewr to
maturity may be at a discount, which could be sartsl, from the issue price or the purchase poaie by
such purchaser. The historical market prices ofr#fierence assets or an index should not be takema
indication of the reference assets’ or an indextare performance during the term of any Note.

1.13  French Insolvency Law

Under French insolvency law, holders of debt séiesriare automatically grouped into a single as$gwib
holders (the Assembly’) in case of the opening in France of a preseovafprocédure de sauvegargean
accelerated financial safeguard procedymdédure de sauvegarde financiére accélgrée a judicial
reorganisation procedurgrpcédure de redressement judicidiref the Issuer, in order to defend their
common interests.

The Assembly comprises holders of all debt seawitsued by the Issuer (including the Notes), ndredr
not under a debt issuance programme (such as digeadPmme) and regardless of their governing law.

The Assembly deliberates on the draft safeguard fdaojet de plan de sauvegardearaft accelerated
safety plan glan de sauvegarde financiére accélérée judicial reorganisation plarpiojet de plan de
redressemetapplicable to the Issuer and may further agree to

- increase the liabilitiescharge$ of holders of debt securities (including the Nutkelers) by
rescheduling payments which are due and/or paraltotally writing-off debts;

- establish an unequal treatment between holderdebf securities (including the Noteholders) as
appropriate under the circumstances; and/or

- decide to convert debt securities (including Nates) into securities that give or may give rigit
share capital.

Decisions of the Assembly will be taken by a twoeh(2/3) majority (calculated as a proportion bét
amount of debt securities held by the holders wihakie cast a vote at such Assembly). No quorum is
required on convocation of the Assembly.

For the avoidance of doubt, the provisions relatmthe representation of the Noteholders describédle
Terms and Conditions of the Notes set out in tliseBProspectus or, where applicable, in the Fr&ode
de commercewill not be applicable with respect to the Asséntb the extent they are not in compliance
with compulsory insolvency law provisions that apjpl these circumstances.
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2. Risks related to the structure of a particular ssue of Notes

The Programme allows for different types of Noteseé issued. Accordingly, each Tranche of Notes may
carry varying risks for potential investors depegdobn the specific features of such Notes suchnées,
alia, the provisions for computation of periodic inténeayments, if any, redemption and issue price o8et
below is a description of the most common of swatdres:

2.1 An early redemption at the option of the Issuerif provided for in any Final Terms for a
particular issue of Notes, could cause the yield &inipated by Noteholders to be considerably
less than anticipated

Unless in the case of any particular Tranche ofelldhe relevant Final Terms specifies otherwisehén
event that the Issuer would be obliged to increahseamounts payable in respect of any Notes dwanyo
withholding or deduction for or on account of, apyesent or future taxes, duties, assessments or
governmental charges of whatever nature imposedecollected, withheld or assessed by the cyuoftr
domicile (or residence for tax purposes) by theidssor on behalf of France, or any political swigion
thereof or any authority therein or thereof haviimyver to tax, the Issuer may, and in some circuncsts
must, redeem all outstanding Notes in accordantetive Terms and Conditions.

In addition, if in the case of any particular Traamf Notes the relevant Final Terms specify thatNotes

are redeemable at the Issuer’s option in certdierotircumstances the Issuer may choose to redeem t
Notes at times when prevailing interest rates maydbatively low. During a period when the Issuexym
elect, or has elected, to redeem Notes, such No#gsfeature a market value not substantially altbee
price at which they can be redeemed. In such cistameces an investor may not be able to reinvest the
redemption proceeds in a comparable security agffactive interest rate as high as that of thevaaie
Notes. Prospective investors should consider retnvent risk in light of other investments availabtehat
time.

2.2 The value of Fixed Rate Notes may change

Investment in Notes which bear interest at a firate involves the risk that subsequent changesairkeh
interest rates may adversely affect the value @féhevant Tranche of Notes.

2.3 Investors will not be able to calculate in advace their rate of return on Floating Rate Notes

A key difference between Floating Rate Notes axédriRate Notes is that interest income on FlodRate
Notes cannot be anticipated. Due to varying inteireome, investors are not able to determine aitef
yield of Floating Rate Notes at the time they passhthem, so that their return on investment cabaot
compared with that of investments having longeediinterest periods. If the terms and conditionshef
notes provide for frequent interest payment dait@gestors are exposed to reinvestment risk if marke
interest rates decline. That is, investors mayveshthe interest income paid to them only at glevant
lower interest rates then prevailing. In additithe Issuer’s ability to also issue Fixed Rate Notey affect
the market value and the secondary market (if ah{he Floating Rate Notes (and vice versa).

Investment in Notes which bear interest at a fitmatiate comprise (i) a reference rate and (ii) egmao be
added or subtracted, as the case may be, frombaszhrate. Typically, the relevant margin will schange
throughout the life of the Notes but there will dgeriodic adjustment (as specified in the relewnal
Terms) of the reference rate (e.g., every threethsoor six months) which itself will change in amtance
with general market conditions. Accordingly, therked value of floating rate Notes may be volatile i
changes, particularly short term changes, to manketest rates evidenced by the relevant refereateecan
only be reflected in the interest rate of theseeNatipon the next periodic adjustment of the relevan
reference rate.
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2.4 The market value of Inverse Floating Rate Notesiay be more volatile than that of Floating
Rate Notes based on the same reference rate

Inverse floating rate Notes have an interest raggaketo a fixed base rate minus a rate based upon a
reference rate. The market value of such Notes&jlyiis more volatile than the market value ofating

rate Notes based on the same reference rate (ahdothierwise comparable terms). Inverse floatirtg ra
Notes are more volatile because an increase inefieeence rate not only decreases the interesofatee
Notes, but may also reflect an increase in prengiinterest rates, which further adversely afféioesmarket
value of these Notes.

25 Risks related to the conversion on Fixed to Fiting Rate Notes

Fixed to floating rate Notes initially bear interesg a fixed rate; conversion from a fixed rateatfloating
rate then takes place either automatically oreofttion of the Issuer if certain predeterminedditions are
met. The conversion (whether it be automatic oiomgat) of the interest rate will affect the secoryda
market and the market value of the Notes sincecthreversion may lead to a lower overall cost of
borrowing. If a fixed rate is converted to a flo@tirate, the spread on the fixed to floating ratéeld may be
less favourable than then prevailing spreads onpeoable floating rate Notes tied to the same refare
rate. In addition, the new floating rate at anygtimay be lower than the rates on other Notes.

2.6 The market value of Notes issued at a substaaltidiscount or premium may fluctuate more
that on conventional interest-bearing securities

The market values of securities issued at a sutistaliscount or premium from their principal amoétend
to fluctuate more in relation to general change@tarest rates than do prices for conventionadrgst-
bearing securities. Generally, the longer the raimgiterm of the securities, the greater the pvigiatility
as compared to conventional interest-bearing sEsifvith comparable maturities.

2.7 Investments in Index-Linked Notes and Dual Curency Notes entail significant risks and may
not be appropriate for investors lacking financialexpertise

The Issuer may issue Notes with principal or irgedetermined by reference to an index or formtda,
changes in the prices of securities or commodit@siovements in currency exchange rates or ottworfs
(each, a Relevant Factor’). In addition, the Issuer may issue Notes witimpipal or interest payable in one
or more currencies which may be different fromahberency in which the Notes are denominated.

An investment in Index Linked Notes entails sigrafit risks that are not associated with similar
investments in a conventional fixed or floatingeratebt security. The Issuer believes that IndexXedn
Notes should only be purchased by investors who @rewho are purchasing under the guidance of,
financial institutions or other professional invastthat are in a position to understand the spesles that

an investment in these instruments involves. Thisks include, among other things, the possibtliigt:

° the market price of such Notes may be volatile;
° they may receive no interest;
° payment of principal or interest may occur atffedént time or in a different currency

than expected;

° the amount of principal payable at redemption mayess than the nhominal amount
of such Notes or even zero;

° a Relevant Factor may be subject to significantttlations that may not correlate
with changes in interest rates, currencies or dtidices;

° if a Relevant Factor is applied to Notes in conjfion with a multiplier greater than
one or contains some other leverage factor, thecefff changes in the Relevant
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Factor on principal or interest payable likely vii# magnified; and

° the timing of changes in a Relevant Factor magcafthe actual yield to investors,
even if the average level is consistent with tleipectations. In general, the earlier
the change in the Relevant Factor, the greatezfthet on yield.

Index-linked Notes are not in any way sponsoredpesed, sold or promoted by the index sponsor er th
respective licensor of the index and such indexaspo or licensor makes no warranty or represemtatio
whatsoever, express or implied, either as to thalt®to be obtained from the use of the index @nilre
figure at which the index stands at any partictilae. Each index is determined, composed and ekl

by its respective index sponsor or licensor, withagard to the Issuer or the Notes. None of thkexn
sponsors or licensors is responsible for or hasggzated in the determination of the timing ofigess at, or
guantities of the Notes to be issued or in deteation or calculation of the equation by which thet®s
settle into cash. None of the index sponsors ensors has any obligation or liability in connenotigith the
administration, marketing or trading of the Notd$ie index sponsor or licensor of an index has no
responsibility for any calculation agency adjustin@ade for the index.

None of the Issuer, the Dealer(s) or any of thespective affiliates makes any representation as iadex.
Any of such persons may have acquired, or durirg tdrm of the Notes may acquire, non-public
information with respect to an index that is or ni@y material in the context of index-linked Notéke
issue of index-linked Notes will not create anyigation on the part of any such persons to discloshe
Noteholders or any other party such informationdtkler or not confidential).

2.8 Inflation-Linked Notes

The decision to purchase inflation-linked Notesoires complex financial appreciations and riskshes
inflation cannot be foreseen with certainty. Theldiof Inflation-Linked Notes may be lower than tfield
of non Inflation-Linked Notes. The Issuer makesrapresentation as to the tax treatment of suchd\amte
as to the lawfulness of the purchase of such Naotasy jurisdiction.

2.9 Partly-paid Notes

The Issuer may issue Notes where the issue prigayiable in more than one instalment. Failure tpaay
subsequent instalment could result in an invesing all of his investment.

2.10  Zero Coupon Notes

Changes in market interest rates have a substgrgtabnger impact on the prices of Zero Coupondsot
than on the prices of ordinary Notes because tBeodnted issue prices are substantially below Ipar.
market interest rates increase, Zero Coupon Natesuffer higher price losses than other Notesngathie
same maturity and credit rating. Due to their lager effect, Zero Coupon Notes are a type of investm
associated with a particularly high price risk.

The prices at which Zero Coupon Notes trade inst@mndary market tend to fluctuate more in relatmn
general changes in interest rates than to pricesdoventional interest-bearing securities of corapke
maturities.

211 Variable rate Notes with a multiplier or otherleverage factor imply a higher volatility

Notes with variable interest rates can be volatilestments. If they are structured to include ipliérs or
other leverage factors, or caps or floors, or amylmnation of those features, their market valuey ime
even more volatile than those for securities tlahaot include those features.
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2.12 Investments in Structured Notes may entail sigficant risks not associated with similar
investments in a conventional debt security

An investment in Notes, the premium and/or therageon or principal of which is determined by refece
to one or more values of currencies, commoditigterést rates or other indices or formulae, eithiezctly

or inversely, may entail significant risks not asated with similar investments in a conventionabd
security, including the risks that the resultingenest rate will be less than that payable on aveational

debt security at the same time and/or that an tovesay lose the value of its entire investmenpant of it,

as the case may be. Neither the current nor therttial value of the relevant currencies, commediti
interest rates or other indices or formulae shdaddaken as an indication of future performanceush

currencies, commodities, interest rates or othdices or formulae during the term of any Note.

The prices at which Notes issued at a substariiabdnt from their principal amount payable at miatu
trade in the secondary market tend to fluctuateenmorelation to general changes in interest rétas to
the prices for conventional interest-bearing se¢iesriof comparable maturities.

2.13 Holders of Subordinated Notes face a signifindy increased risk that the Notes will not
perform as anticipated

In the event of any insolvency or liquidation ottkssuer, holders of Subordinated Notes would vecei
payments on any outstanding Subordinated Notes aftdy senior Noteholders and other senior creslitor
have been repaid in full, if and to the extent ttiere is still cash available for those paymeiftas,
holders of Subordinated Notes generally face adriglkrformance risk than holders of senior Notes.
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RISK FACTORS RELATING TO THE ISSUER AND ITS OPERATI ONS

See 2011 Annual Report, pages 108 to 114 and 2224%& as defined and further described under
“Documents Incorporated by Reference” in this BAsespectus.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and constnuemhjunction with the following sections identién
the cross-reference table below of the followinguwtoents which have been previously published arnd ha
been filed with theAutorité des marchés financie(SAMF ") as competent authority in France for the
purposes of the Prospectus Directive. Such sectbalf be incorporated in, and shall be deemedatin f
part of, this Base Prospectus:

(a) the sections referred to in the cross-referaabée below which are extracted from tRapport

Annuel 2011 of the Issuer in French langubdiéed with the AMF on 27 February 2012 under

no. D.12-0108 which includes the audited consadidatnnual financial statements of the Issuer for
the year ended 31 December 2011, together withefpéanatory notes and the related auditors
reports (the 2011 Annual Report), except for:

- the third paragraph of théttestation du responsable du document de référénc&Xavier
Huillard, président-directeur généralf the Issuer, referringnter alia, to thelettre de fin de
travauxof the statutory auditors of the Issuer on page @8such 2011 Annual Report and
any reference thereto;

- the reference to pages 291-292 of the 2010 AnRegbrt and to pages 279-280 of the 2009
Annual Report mentioned in the sectionidf@¢rmations incluses par référerjcen page 281
of the 2011 Annual Report; and

- the chapter 1 of the table of correspondenceage 282 of the 2011 Annual Report;

(b) the sections referred to in the cross-referaabée below which are extracted from tRapport
Annuel 2010 of the Issuer in French Iangu]ag'daed with the AMF on 23 March 2011 under
no. D.11-0169 which includes the audited consadidatnnual financial statements of the Issuer for
the year ended 31 December 2010, together withepéanatory notes and the related auditors
reports (the 2010 Annual Report), except for:

- the third paragraph of théittestation du responsable du document de réfétdmceXavier
Huillard, président-directeur généraif the Issuer, referringnter alia, to thelettre de fin de
travauxof the statutory auditors of the Issuer on padge @such 2010 Annual Report and
any reference thereto;

- the reference to pages 279-280 of the 2009 AnmReport (as defined below) and to
pages 279-280 of the 2008 annual report mentiongtie section 4lfformations incluses
par référencgon page 290 of the 2010 Annual Report; and

- the chapter 1 of the table of correspondenceame 291 of the 2010 Annual Report;
(c) the Vinci Quarterly Information Press Releas8laMarch 2012 published on 26 April 2012;

save that any statement contained in this BasepPctss or in a document which is incorporated by
reference herein shall be deemed to be modifiesiperseded for the purpose of this Base Prosptcths
extent that a statement contained in any documbithws subsequently incorporated by referenceimdne
way of a supplement prepared in accordance witliclari6é of the Prospectus Directive modifies or
supersedes such earlier statement (whether exprdsslimplication or otherwise). Any statement so

! The free English language translations of the 2@afual Report and the 2011 Annual Report may Hained without charge
from the website of the Issuer (www.vinci.com). $&dEnglish language translations are not incorpdriay reference herein.
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modified or superseded shall not, except as so fireddor superseded, constitute a part of this Base

Prospectus.

For as long as any Notes are outstanding, al

| deatsrincorporated by reference into this Base Raisp

(a) may be obtained, free of charge, (i) at thecefbf the Fiscal Agent and the Paying Agents sétab the

end of this Base Prospectus during normal

busihesss (ii) at the registered office of the Issuerimg

normal business hours and (iii) on the websitehefAMF (www.amf-france.org) and (b) will be availab
on the website of the Issuer (www.vinci.com).

Any information not listed in the cross-referenablé below but included in the documents incorpeatdty

reference is given for information purposes o

nly.

Information incorporated by reference
(Annex IX of EC Regulation no. 809/2004)

Page no. in the applicable document

2. STATUTORY AUDITORS

2.1. Names and addresses of the Issuer’s
auditors (together with their membership of a
professional body)

Section 2 on p. 281 in 2011 Annual Report

3. RISK FACTORS

3.1 Risk factors

p. 108-114 and p.229-242 in 20ddwal Report

4. INFORMATION ABOUT THE ISSUER

4.1. History and development of the Issuer

p. 120m1 Annual Report

4.1.1. Legal and commercial name

p. 151 in 2011luahReport

4.1.2. Place of registration and registration
number

p. 151 in 2011 Annual Report

4.1.3. Date of incorporation and length of life

1p1 in 2011 Annual Report

4.1.4. Domicile, legal form, legislation, count
of incorporation, address and telephone num

l)jae'rlg)l in 2011 Annual Report

4.1.5. Recent events particular to the Issuer
which are to a material extent relevant to the
evaluation of the Issuer’s solvency

p. 46-52, 56-64, 70-74, 78-82, 86-92, 94, 99-100 196
in 2011 Annual Report

5. BUSINESS OVERVIEW

5.1. Principal activities

5.1.1. Description of the Issuer’s principal
activities

p. 11, 16, 40-95 in 2011 Annual Report

5.1.2. Competitive position

p. 11, 40, 44, 54, 64, 66, 68, 76, 84 and 94 iM20inual
Report

6. ORGANISATIONAL STRUCTURE

6.1. Description of the group and of the Issug
position within it

'S

! . 152 in 2011 Annual Report

p

6.2. Dependence relationships within the gro

up' 42, 152-155, 198-199, 201-202, 249, 254-260 2#t]
|?| 2011 Annual Report

9. ADMINISTRATIVE, MANAGEMENT, AND

SUPERVISORY BODI ES

9.1 Information concerning the administrative
and management bodies

p. 13-15, 115-118 and 161-169 in 2011 Annual Report

9.2 Conflicts

p.161-164 in 2011 Annual Report

A15055489
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Information incorporated by reference

. P .inth licable d t
(Annex IX of EC Regulation no. 809/2004) age no. in the applicable documen

10. MAJOR SHAREHOLDERS

10.1. Information concerning control ‘ p. 27 and #2011 Annual Report

11. FINANCIAL INFORMATION CONCERNING THE ISSUER'S A SSETS AND LIABILITIES,
FINANCIAL POSITION AND PROFITS AND LOSSES

11.1. Historical financial information

Consolidated financial statements 2011
p. 178-260 in 2011 Annual Report

- Balance sheet: p. 181-182

- Income Statement: p. 180

- Cash flow statement: p. 183

- Accounting policies: p. 185-195

- Explanatory notes: p. 203-260

Parent company financial statements 2011:
p. 262-279 in 2011 Annual Report

- Balance sheet: p.264

- Income Statement: p. 263

- Cash flow statement: p. 265

- Accounting policies: p. 266-268

- Explanatory notes: p. 268-278

Consolidated financial statements 2010:
p. 179-269 in 2010 Annual Report
- Balance sheet: p. 183

- Income statement: p. 181
- Cash flow statement: p. 184

- Accounting policies: p. 186-198
- Explanatory notes: p. 198-269

Parent company financial statements 2010:
p. 271-288 in 2010 Annual Report

- Balance sheet: p. 273

- Income statement: p. 272

- Cash flow statement: p. 274

- Accounting policies: p. 275-277

- Explanatory notes: p. 277-287

11.2. Financial statements See above paragraph 11.1

11.3. Auditing of historical annual financial infoation

11.3.1. Statement of audit of the historical p. 261 and p. 280 in 2011 Annual Report

annual financial information p. 270 and p. 289 in 2010 Annual Report
11.3.2. Other audited information N/A
11.3.3. Unaudited data N/A

p. 1-7 in Vinci Quarterly Information Press Releas81

11.4. Age of latest financial information March 2012

11.5. Legal and arbitration proceedings p. 251-@52011 Annual Report

11.6. Significant ch in the | 's fi ial
.|gn| |ca.n. change In the Issuers finang IS. 106-107 and p. 253 of 2011 Annual Report
or trading position
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Information incorporated by reference

. P .inth licable d t
(Annex IX of EC Regulation no. 809/2004) age no. in the applicable documen

12. MATERIAL CONTRACTS

p. 11, p. 42-52, p. 56-64, p. 70-74, p. 78-82, 698, p.
12. Material contracts 100-102, p. 106-107, p. 216, p. 249-251 and p. i#5
2011 Annual Report

14. DOCUMENTS ON DISPLAY

14. Documents on display Section 5 on p. 281 in2nual Report
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SUPPLEMENT TO THE BASE PROSPECTUS

If at any time the Issuer shall be required to prepa supplement to the Base Prospectus pursudmé to
Article 212-25 of theReglement Généralf the AMF implementing Article 16 of the ProspexDirective in
France, the Issuer will prepare and make availablappropriate supplement to this Base Prospeghish

in respect of any subsequent issue of Notes todb@tied to trading on Euronext Paris or on a Regdla
Market of a Member State of the European EconomigaAshall constitute a supplement to the Base
Prospectus for the purpose of the relevant prowssiof the Prospectus Directive and shall suppljheac
Dealer with such number of copies of such supplérereto as such Dealer may reasonably request.

The Issuer has given an undertaking to the De#tetsif at any time during the duration of the Reogme
there is a significant new factor, material mistakeinaccuracy relating to information containedtliis
Base Prospectus which is capable of affecting gssessment of any Notes and whose inclusion in or
removal from this Base Prospectus is necessarthéopurpose of allowing an investor to make aarimed
assessment of the assets and liabilities, finapadsition, profits and losses and prospects ofghkeer, the
Group and the rights attaching to the Notes, tseds shall prepare an amendment or supplemenigo th
Base Prospectus or publish a replacement Base dtaspfor use in connection with any subsequent
offering of the Notes, and shall supply each Deaiéin such number of copies of such supplementtbexre
such Dealer may reasonably request.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description of the Programisgualified in its entirety by the remainder ofstiBase
Prospectus. The Notes will be issued on such tesrshall be agreed between the Issuer and theamtev
Dealer(s) and, unless specified to the contrarthia relevant Final Terms, will be subject to thenie and
Conditions of the Notes below.

Issuer: VINCI

Risk factors related There are certain factors which are material ferghrpose of assessing the market risks

to the Notes: associated with Notes issued under the Programeoheding general risks relating to the
Notes and risks related to the structure of a @aer issue of Notes. These are set out
underRisk Factors relating to the Notebkove.

Description: Euro Medium Term Note Programme for the issue deNl¢the Programme”)
Arranger: Natixis
Dealers: Banco Bilbao Vizcaya Argentaria S.A.

Banco Santander, S.A.

BNP PARIBAS

CM-CIC

Crédit Agricole Corporate and Investment Bank
HSBC Bank plc

Mitsubishi UFJ Securities International plc
Mizuho International plc

Natixis

Société Générale

The Royal Bank of Scotland plc

Unicredit Bank AG

The Issuer may from time to time terminate the ampuent of any dealer under the
Programme or appoint additional dealers eitheegspect of one or more Tranches or in
respect of the whole Programme. References inBhise Prospectus tdPermanent
Dealers' are to the persons listed above as Dealers astidh additional persons that
are appointed as dealers in respect of the whalgr®@mme (and whose appointment has
not been terminated) and t®é&alers are to all Permanent Dealers and all persons
appointed as a dealer in respect of one or moneches.

Programme Limit: Euro 4,000,000,000 (or the equivalent in otherencies at the date of issue) aggregate
nominal amount of Notes outstanding at any one.time

Fiscal Agent,
Principal Paying
Agent,
Redenomination
Agent,
Consolidation Agent
and Calculation

Agent: BNP Paribas Securities Services.
Method of Issue: The Notes will be issued on a syndicated or nordiated basis.
A15055489
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Maturities:

Currencies:

Denomination(s):

Status of the
Unsubordinated
Notes:

Status of the
Subordinated Notes:

Negative Pledge:

Events of Default
(including cross
default):

Redemption
Amount:

Optional
Redemption:

Redemption by
Instalments:

Early Redemption
(including following

Subject to compliance with all applicable releviws, regulations and directives, any
maturity from one year from the date of originalus.

Subject to compliance with all relevant laws, redgioins and directives, Notes may be
issued in any currency agreed between the Issuktharrelevant Dealers.

The Notes will be issued in such denomination(sinay be agreed between the Issuer
and the relevant Dealer save that the minimum démation of each Note admitted to
trading on a Regulated Market in circumstances whézjuire the publication of a Base
Prospectus under the Prospectus Directive will RB@000 (or, if the Notes are
denominated in a currency other than euro, thevatgnt amount in such currency at the
issue datedr such other higher amount as may be allowedauired from time to time
by the relevant central bank (or equivalent bodyarmy laws or regulations applicable to
the relevant Specified Currency.

Dematerialised Notes will be issued in one denoti@naonly.

Unsubordinated Notes Whsubordinated Note$) will constitute direct, general,
unconditional, unsecured (subject to the provisioh€ondition 4) and unsubordinated
obligations of the Issuer and will randari passuand without any preference among
themselves and (subject to such exceptions asrame time to time mandatory under
French law) equally and rateably with all other gem or future unsecured and
unsubordinated obligations of the Issuer.

Subordinated Notes $ubordinated Note$) will be unsecured subordinated obligations
of the Issuer and will rangari passuand without any preference among themselves and
pari passuwwith any other unsecured subordinated obligatidrike Issuer but in priority

to anypréts participatifsgranted to the Issuer, as set out in Condition 3@je Terms
and Conditions of the Notes — Status of Subordibletes.

If so specified in the relevant Final Terms, theymant of interest in respect of
Subordinated Notes without a specified maturityedét/ndated Subordinated Note¥)
may be deferred in accordance with the provision€andition 5(h) — see Terms and
Conditions of Notes — Interest and Other Calcutetio

There will be a negative pledge in respect of Uonsdimated Notes as set out in
Condition 4 - see Terms and Conditions of the Netdsgative Pledge.

There will be events of default and a cross-defautespect of Unsubordinated Notes as
set out in Condition 9(a) and limited events ofaddif only in respect of Subordinated
Notes as set out in Condition 9(b) - see "Terms @additions of the Notes - Events of
Default".

The relevant Final Terms will specify the basis éaiculating the redemption amounts
payable.

The Final Terms issued in respect of each issudotés will state whether such Notes
may be redeemed prior to their stated maturithatoption of the Issuer (either in whole
or in part) and/or the Noteholders and if so tliengeapplicable to such redemption.

The Final Terms issued in respect of each issudotés that are redeemable in two or
more instalments will set out the dates on whictd the amounts in which, such Notes
may be redeemed.

Except as provided in “Optional Redemption” aboMetes will be redeemable at the
option of the Issuer prior to maturity for tax reas. See Condition 6 “Terms and
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a Change of
Control) at the
option of the Issuer
and/or Noteholders:

Taxation:

Interest Periods and
Interest Rates:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Dual Currency
Notes:

Index Linked Notes:

Other Notes:

Form of Notes:

Conditions of the Notes — Redemption, PurchaseGptibns”. If at any time while any
of the Notes remains outstanding, there occurs an@h of Control and within the
Change of Control Period a Rating Downgrade in eéespf that Change of Control
occurs, the holder of each Note will have the aptianless, prior to the giving of a Put
Event Notice by a Noteholder, the Issuer givesceotd the Noteholders of its intention
to redeem the Notes) to require the Issuer to radme at the Issuer’s option, to procure
the purchase of that Note, all as defined and éurtlescribed in Condition 6 “Terms and
Conditions of the Notes — Redemption, PurchaseCpiibns — Redemption at the option
of Noteholders following a Change of Control”.

1. All payments of principal, interest and othevereues by or on behalf of the Issuer
in respect of the Notes shall be made free and ogand without withholding or
deduction for, any taxes, duties, assessments\@rigmental charges of whatever
nature imposed, levied, collected, withheld or ased by or within France or any
authority therein or thereof having power to taxless such withholding or
deduction is required by law.

2. If French law should require that payments afigipal or interest (including, for
the avoidance of doubt, any Arrears of Interestieispect of any Note, Receipt or
Coupon be subject to deduction or withholding ispext of any present or future
French taxes or duties whatsoever, the Issuer widlye in certain limited
circumstances provided in Condition 8 and to theesti extent then permitted by
law, pay additional amounts to cover the amountdeshicted.

The length of the interest periods for the Noted #re applicable interest rate or its
method of calculation may differ from time to tiroe be constant for any Series. Notes
may have a maximum interest rate, a minimum interage, or both. All such
information will be set out in the relevant Finarmns.

Fixed interest will be payable in arrear on theedat dates in each year specified in the
relevant Final Terms.

Floating Rate Notes will bear interest determinepasately for each Series on the basis
and by reference to the fluctuating rate or benchraa specified in the relevant Final
Terms.

Interest periods will be specified in the releviimtal Terms.

Zero Coupon Notes may be issued at their nominalustnor at a discount to it and will
not bear interest.

Payments (whether in respect of principal or irgerand whether at maturity or
otherwise) in respect of Dual Currency Notes wdlrhade in such currencies, and based
on such rates of exchange, as may be specifidgtiretevant Final Terms.

Payments of principal in respect of Index Linkedd®mption Notes or of interest in
respect of Index Linked Interest Notes will be oédted by reference to such index
and/or formula as may be specified in the rele¥mal Terms.

Terms applicable to high interest Notes, low irgéndotes, step-up Notes, step-down
Notes, reverse dual currency Notes, optional duakacy Notes, Partly Paid Notes and
any other type of Notes that the Issuer and anyldbea Dealers may agree to issue
under the Programme will be set out in the rele¥mal Terms.

Notes may be issued in either dematerialised forBeinaterialised Notes) or in
materialised form (Materialised Notes).
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Governing Law:

Clearing Systems:

Initial Delivery of
Dematerialised
Notes:

Initial Delivery of
Materialised Notes:

Issue Price:

Approval -
Admission to
trading and listing:

Method of
Publication of the
Final Terms:

Selling Restrictions:

Materialised Notes will be in bearer materialisednd (“Materialised Bearer Notes)
only. A Temporary Global Certificate will be issuettially in respect of each Tranche
of Materialised Bearer Notes. Materialised Notey maly be issued outside France.

French.

Euroclear France as central depositary in relatmrDematerialised Notes and, in
relation to Materialised Notes, Clearstredmxembourg and Euroclear or any other
clearing system that may be agreed between therlghie Fiscal Agent and the relevant
Dealer.

Not later than one Paris business day before theeisdate of each Tranche of
Dematerialised Notes, tHettre comptableelating to such Tranche shall be deposited
with Euroclear France as central depositary.

On or before the issue date for each Tranche ofeNdédised Bearer Notes, the
Temporary Global Certificate issued in respectunfhsTranche shall be deposited with a
common depositary for Euroclear and Clearstreanxembourg or with any other

clearing system or may be delivered outside angritlg system provided that the
method of such delivery has been agreed in advapdke Issuer, the Fiscal Agent and
the relevant Dealer.

Notes may be issued at their nominal amount or diseount or premium to their
nominal amount. Partly Paid Notes may be issueg,isbue price of which will be
payable in two or more instalments.

Application has been made to the AMF to approve tlicument as a base prospectus.
Application has also been made to Euronext Paridlfites issued under the Programme
to be listed and admitted to trading on EuronexisPa

Notes may be listed or admitted to trading, ascdee may be, on other or further stock
exchanges or markets agreed between the Issughamdlevant Dealer(s) in relation to

the Series. Notes which are neither listed nor #dthio trading on any market may also
be issued.

The applicable Final Terms will state whether ot th@ relevant Notes are to be listed
and/or admitted to trading and, if so, on whiclcktexchanges and/or markets.

This Base Prospectus will be published on the websf the AMF (www.amf-
france.org). The Final Terms related to Notes amhito trading on any Regulated
Market will be published on the website of the AMR. addition, if the Notes are
admitted to trading on a Regulated Market othen tBaronext Paris, the relevant Final
Terms will provide whether additional methods oblication are required and describe
any such methods.

There are restrictions on the sale of Notes anddiieibution of offering material in
various jurisdictions. See “Subscription and Sale”connection with the offering and
sale of a particular Tranche, additional sellingtrietions may be imposed which will be
set out in the relevant Final Terms.

The Notes constitute Category 2 securities forghmposes of Regulation S under the
United States Securities Act of 1933, as amended.

Materialised Notes will be issued in compliance hwit).S. Treas. Reg. §1.163-
5(c)(2)(()(D) (the D Rules) unless (i) the relevant Final Terms states thath
Materialised Notes are issued in compliance witB.Ureas. Reg. §1.163-5(c)(2)(i)(C)
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Rating:

(the “C Rules’) or (ii) such Materialised Notes are issued ottieam in compliance with
the D Rules or the C Rules but in circumstancestiich the Notes will not constitute
registration required obligations under the Unit8thtes Tax Equity and Fiscal
Responsibility Act of 1982 FEFRA"), which circumstances will be referred to in the
relevant Final Terms as a transaction to which TEERot applicable.

The TEFRA rules do not apply to any Dematerialisetes.

The Programme has been rated BBB+ by Standard emdsHRatings Services and Baal
by Moody's Investors Service Ltd. Notes issued urtde Programme may be rated or
unrated. Notes, whether Unsubordinated or Subawtinavill have such rating, if any,
as is assigned to them by the relevant rating ésgton as specified in the relevant
Final Terms. Where an issue of Notes is ratedatiag will not necessarily be the same
as the rating assigned under the Programme. Tlié& ca¢éings included or referred to in
this Base Prospectus will be treated for the puwposf the Regulation (EC)
No. 1060/2009 on credit ratings agencies, as antebgdregulation (EU) No. 513/2011
(the “CRA Regulation”) as having been issued by Standard and Poorisdg&aEervices
and Moody's Investors Service Ltd, each of whicag&blished in the European Union,
is registered under the CRA Regulation and is oetlin the list of registered credit
rating agencies published on the website of theofgan Securities and Markets
Authority (www.esma.europa.eu). The relevant Fifeims will specify whether or not
such credit ratings are issued by a credit ratgenay established in the European Union
and registered under the CRA Regulation.

A rating is not a recommendation to buy, sell oldhgecurities and may be subject to
suspension, change or withdrawal at any time by#isigning rating agency.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condisicthat, subject to completion and as supplemeinted
accordance with the provisions of the relevant IFireeims, shall be applicable to the Notes. In thsecof
Dematerialised Notes, the text of the terms andlitimms will not be endorsed on physical documenfts
title but will be constituted by the following teas completed by the relevant Final Terms. In tse oof
Materialised Notes, either (i) the full text of Heeterms and conditions together with the relepamtisions

of the Final Terms or (ii) these terms and condgi@as so completed or supplemented (and subject to
simplification by the deletion of non-applicableopisions), shall be endorsed or attached on Defenit
Materialised Bearer Notes. All capitalised termatthre not defined in these Conditions will have th
meanings given to them in the relevant Final TerReterences in the Conditions tbldtes’ are to the
Notes of one Series only, not to all Notes that tmayssued under the Programme.

The Notes are issued by VINCI (thissuer') with the benefit of an agency agreement datedie 2012
between the Issuer and BNP Paribas Securities ¢@srvas Fiscal Agent, Principal Paying Agent,
Redenomination Agent, Consolidation Agent and Qatean Agent (the Agency Agreement). The fiscal
agent, the paying agent, the redenomination agiemtconsolidation agent and the calculation ageffs
the time being (if any) are referred to below respely as the Fiscal Agent', the "Paying Agents (which
expression shall include the Fiscal Agent), tRedenomination Agent, the "Consolidation Agent' and

the '"Calculation Agent(s)'. References below taCbnditions" are, unless the context requires otherwise, to
the numbered paragraphs below.

Copies of the Agency Agreement are available fep@ction during normal business hours at the dpdcif
offices of each of the Paying Agents.

For the purpose of these Terms and ConditioRgegulated Market' means any regulated market situated
in a Member State of the European Economic Are&A™) as defined in Directive 2004/39/EC.

1 Form, Denomination(s), Title, Redenomination

(a) Form: Notes may be issued either in dematerialised f@iDematerialised Note%) or in
materialised form (VMaterialised Notes).

0] Title to Dematerialised Notes will be evidencedhatordance with Articles L.211-
3 et seq. and R.211-1 of the Frer@bde monétaire et financidry book entries
(inscriptions en compje No physical document of title (includingertificats
représentatifspursuant to Article R.211-7 of the Frencode monétaire et
financier) will be issued in respect of the Dematerialisextes.

Dematerialised Notes are issued, at the optionhef Issuer, in either bearer
dematerialised forma{u porteuy, which will be inscribed in the books of Eurodlea
France (Euroclear France") (acting as central depositary) which shall crede
accounts of Account Holders, or in registered denitsed form 4u nominatif
and, in such latter case, at the option of thevesle Noteholder in either
administered registered formy nominatif administiéinscribed in the books of an
Account Holder designated by the relevant Notehotitein fully registered form
(au nominatif puy inscribed in an account in the books of EuroclEaance
maintained by the Issuer or the registration ageesignated in the relevant Final
Terms) acting on behalf of the Issuer (tRegistration Agent').

For the purpose of these Conditiondctount Holder* means any intermediary
institution entitled to hold, directly or indiregtl accounts on behalf of its
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(b)

(©)

(ii)

customers with Euroclear France, and includes HemocBank S.A./N.V.
("Euroclear") and the depositary bank for Clearstream Banksngjété anonyme
("Clearstream, Luxembourd').

Materialised Notes are issued in bearer form otii§aterialised Bearer Notes).
Materialised Bearer Notes are serially nhumbered arel issued with coupons
(each, a Coupon") and, where appropriate, a talon (&lbn") attached, save in
the case of Zero Coupon Notes in which case refeeto interest (other than in
relation to interest due after the Maturity Dat€pupons and Talons in these
Conditions are not applicable. Instalment Notes iaseed with one or more
receipts (each aReceipt’) attached.

In accordance with Articles L.211-3 and R.211-lth# FrenchCode monétaire et
financier, securities (such as the Notes) which are govebyderench law and are
in materialised form must be issued outside thedtreerritory.

Denomination(s) Notes shall be issued in the specified denononés) as set out in the
relevant Final Terms (the Specified Denomination(s)) save that the minimum
denomination of each Note admitted to trading oRegulated Market in circumstances
which require the publication of a prospectus untter Prospectus Directive will be
€100,000 (or, if the Notes are denominated in aetizy other than euro, the equivalent
amount in such currency at the issue date) or stledr higher amount as may be allowed
or required from time to time by the relevant cahbrank (or equivalent body) or any laws
or regulations applicable to the relevant Specifedrency). Dematerialised Notes shall be
issued in one Specified Denomination only.

Title:

(i)

(ii)

(iii)

Title to Dematerialised Notes in bearer demateséali form @u porteu) and in
administered registered formay nominatif administié shall pass upon, and
transfer of such Notes may only be effected througpistration of the transfer in
the accounts of Account Holders. Title to Dematesgal Notes in fully registered
form (au nominatif puy shall pass upon, and transfer of such Notes mdy lme
effected through, registration of the transfer e faccounts of the Issuer or the
Registration Agent.

Title to Materialised Bearer Notes in definitiverfo having, where appropriate,
Coupons, Receipt(s) and/or a Talon attached theogtoissue (Definitive
Materialised Bearer Note$), shall pass by delivery.

Except as ordered by a court of competent jurigmicor as required by law, the
holder of any Note (as defined below), Receipt, imuor Talon shall be deemed
to be and may be treated as its absolute ownealifpurposes, whether or not it is
overdue and regardless of any notice of ownerghign interest in it, any writing

on it or its theft or loss and no person shallidklé for so treating the holder.

In these Conditions,hblder of Notes or "holder of any Noté', or "Noteholder"
means (i) in the case of Dematerialised Notesp#ison whose name appears in
the account of the relevant Account Holder or muér or the Registration Agent
(as the case may be) as being entitled to suchsNanel (i) in the case of
Materialised Notes, the bearer of any Definitivetdtelised Bearer Note and the
Receipts, Coupons Receiptholder and "Couponholder' being construed
accordingly), or Talon relating to it, and capieli terms have the meanings given
to them in the relevant Final Terms, the absencangfsuch meaning indicating
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(d)

that such term is not applicable to the Notes.

Redenomination

0

(ii)

(iif)

(iv)

v)

The Issuer may (if so specified in the relevantaFifierms), on any Interest
Payment Date, without the consent of the holdearnyf Note, Receipt, Coupon or
Talon, by giving at least 30 days’ notice in ac@orce with Condition 15 and on or
after the date on which the European Member Stat¢hbse national currency the
Notes are denominated has become a participatingidde State in the single
currency of the European Economic and Monetary tr(@s provided in the
Treaty establishing the European Community (t8€"), as amended from time to
time (the Treaty")), or events have occurred which have substantthe same
effects (in either caseEMU"), redenominate all, but not some only, of the é¢ot
of any Series into Euro and adjust the aggregéateipal amount and the Specified
Denomination(s) set out in the relevant Final Teraesordingly, as described
below. The date on which such redenomination besagffective shall be referred
to in these Conditions as the Redenomination Date.

Unless otherwise specified in the relevant Finahe the redenomination of the
Notes pursuant to Condition 1(d)(i) shall be madgecbnverting the principal

amount of each Note from the relevant nationalengy into Euro using the fixed
relevant national currency Euro conversion ratatdisthed by the Council of the
European Union pursuant to applicable regulatidnde Treaty and rounding the
resultant figure to the nearest Euro 0.01 (withdBWwO05 being rounded upwards).
If the Issuer so elects, the figure resulting froomversion of the principal amount
of each Note using the fixed relevant national @ucly Euro conversion rate shall
be rounded down to the nearest Euro. The Euro dieradions of the Notes so

determined shall be notified to Noteholders in adance with Condition 15. Any

balance remaining from the redenomination with aodieination higher than Euro
0.01 shall be paid by way of cash adjustment rodrnidethe nearest Euro 0.01
(with Euro 0.005 being rounded upwards). Such eakhistment will be payable in

Euro on the Redenomination Date in the manneriadtifo Noteholders by the

Issuer.

Upon redenomination of the Notes, any referendbeérrelevant Final Terms to the
relevant national currency shall be construed r@$emence to Euro.

Unless otherwise specified in the relevant Finaimie the Issuer may, with the
prior approval of the Redenomination Agent and @ensolidation Agent, in
connection with any redenomination pursuant to tl@endition or any
consolidation pursuant to Condition 14, without tmnsent of the holder of any
Note, Receipt, Coupon or Talon, make any changeslditions to this Condition
or Condition 14 (including, without limitation, anghange to any applicable
business day definition, business day conventioncipal financial centre of the
country of the Specified Currency, interest acchasis or benchmark), taking into
account market practice in respect of redenominatedmarket debt obligations
and which it believes are not prejudicial to thieiasts of such holders. Any such
changes or additions shall, in the absence of msiniérror, be binding on the
holders of Notes, Receipts, Coupons and Talons simall be notified to
Noteholders in accordance with Condition 15 as smopracticable thereafter.

Neither the Issuer nor any Paying Agent shall bbld to the holder of any Note,
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Receipt, Coupon or Talon or other person for anmmdssions, costs, losses or
expenses in relation to or resulting from the drexi transfer of Euro or any
currency conversion or rounding effected in conioectherewith.

2 Conversion and Exchanges of Notes
(a) Dematerialised Notes
0] Dematerialised Notes issued in bearer demateribfsgn @u porteu) may not be

converted into Dematerialised Notes in registerechaterialised form, whether in
fully registered form du nominatif puy or in administered registered forrau(
nominatif administr

(i) Dematerialised Notes issued in registered deméseribform @u nominatif may
not be converted into Dematerialised Notes in lredematerialised forma(
porteur).

(iii) Dematerialised Notes issued in fully registeredarf¢au nominatif puy may, at the
option of the Noteholder, be converted into Notesdministered registered form
(au nominatif administné and vice versa. The exercise of any such offtioauch
Noteholder shall be made in accordance with ArtRRI211-4 of the Frenc@ode
monétaire et financierAny such conversion shall be effected at the oéstuch
Noteholder.

(b) Materialised Notes

Materialised Bearer Notes of one Specified Denotionamay not be exchanged for
Materialised Bearer Notes of another Specified D&nation.

3 Status

The obligations of the Issuer under the Notes mayeither unsubordinated Whsubordinated
Notes') or subordinatedSubordinated Notes.

(@) Status of Unsubordinated Notes

The Unsubordinated Notes and, where applicable relaive Receipts and Coupons are
direct, general, unconditional, unsecured (subjecthe provisions of Condition 4) and
unsubordinated obligations of the Issuer and ramkwaill rank pari passuand without any
preference among themselves and (subject to suchptens as are from time to time
mandatory under French law) equally and rateablth veéll other present or future
unsecured and unsubordinated obligations of theetss

(b) Status of Subordinated Notes
0] Subordination

Subordinated Notes (which term shall include botlb@dinated Notes with a
specified maturity date Pated Subordinated Note%) and Subordinated Notes
without a specified maturity datel{hdated Subordinated Note%)) are unsecured
subordinated obligations of the Issuer and rank &iidrank pari passuwithout
any preference among themselves gati passuwith any other unsecured
subordinated obligations of the Issuer but in piyoto any préts participatifs
granted to the Issuer. If any judgement is renddrgdany competent court
declaring the transfer of the whole of its businggssion totale de I'entrepriser
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the judicial liquidation ljquidation judiciaire of the Issuer or if the Issuer is
liquidated for any other reason, the rights of pagtnof the holders of
Subordinated Notes shall be subordinated to thenpayin full of unsubordinated
creditors and, subject to such payment in full, tioéders of Subordinated Notes
shall be paid in priority to angréts participatifsgranted to the Issuer. In the event
of incomplete payment of unsubordinated credittns,obligations of the Issuer in
connection with the Subordinated Notes will be feated. The holders of
Subordinated Notes shall take all steps necessarthé orderly accomplishment
of any collective proceedings or voluntary liquidat

(ii) Dated Subordinated Notes

Unless otherwise specified in the relevant Finaine payments of interest
relating to Dated Subordinated Notes constitutégatibns which rank equally
with the obligations of the Issuer in respect osUlmordinated Notes issued by the
Issuer in accordance with Condition 3(a).

(iii) Undated Subordinated Notes

Unless otherwise specified in the relevant Finaine payments of interest
relating to Undated Subordinated Notes constitilggations which rank equally
with the obligations of the Issuer in respect osUlmordinated Notes issued by the
Issuer in accordance with Condition 3(a) and mayléferred in accordance with
the provisions of Condition 5(h).

The use of the proceeds of issues of Undated Sintzded Notes will be set out in
the applicable Final Terms.

4 Negative Pledge

So long as any of the Unsubordinated Notes ompjifieable, any Receipts or Coupons relating to
them, remains outstanding (as defined below), sisedr will not, and will ensure that none of its

Principal Subsidiaries will, create or permit tdisist any Security Interest (other than Security
Interests arising by operation of law) upon anyhefir respective Assets, present or future, torgecu

any Relevant Debt incurred by the Issuer or anitsoPrincipal Subsidiaries or any guarantee or
indemnity granted by the Issuer or any of its HgatSubsidiaries other than a Permitted Security
(all as defined below) unless, at the same timprar thereto, the Issuer's obligations under the
Unsubordinated Notes, Receipts and Coupons areq(&lly and rateably secured therewith or (b)
have the benefit of such other security, guarantesmnity or other arrangement in substantially
comparable terms thereto.

For the purposes of this Condition:

(a) "Affiliate " of any Person means any Subsidiary or holdingpzomg of that Person, or any
Subsidiary of any such holding company, or any oferson in which that Person or any
such holding company or Subsidiary owns at leasp@0Ocent. of the share capital of the
like;

(b) "Asset(s) of any Person means all or any part of its bussnendertaking, property, assets,

revenues (including any right to receive revenaes) uncalled capital, wherever situated;

(c) "Existing Security on After-Acquired Subsidiaries’ means any Security Interest granted
by any Person over its Assets in respect of ang\Relt Debt and which is existing at the
time any such Person becomes, whether by the diopisf share capital or otherwise, a

A15055489
27



(d)
(e)

(®)

(@)

(h)

Principal Subsidiary of the Issuer or whose busiresd/or activities, in whole or in part,
are assumed by or vested in the Issuer or any @tfiecipal Subsidiary after the date of
issue of the Unsubordinated Notes (other than aegui®y Interest created in
contemplation thereof);

"Group" means the Issuer and its Subsidiaries;

"outstanding’ means, in relation to the Notes of any Seridshal Notes issued other than
(a) those that have been redeemed in accordankeaheite Conditions, (b) those in respect
of which the date for redemption has occurred dmedredemption monies (including all
interest accrued on such Notes to the date for sedbmption and any interest payable
after such date) have been duly paid (i) in the @dsDematerialised Notes in bearer form
and in administered registered form, to the relevacount Holders on behalf of the
Noteholder as provided in Condition 7 (a), (ii)tire case of Dematerialised Notes in fully
registered form, to the account of the Noteholdeprvided in Condition 7 (a) and (iii) in
the case of Materialised Bearer Notes, to the Figent as provided in the Agency
Agreement and remain available for payment agaprsisentation and surrender of
Materialised Bearer Notes, Receipts and/or Coupanshe case may be, (c) those which
have become void or in respect of which claims haseome prescribed, (d) those which
have been purchased and cancelled as providedese tBonditions, (e) in the case of
Materialised Bearer Notes (i) those mutilated ofaded Materialised Bearer Notes that
have been surrendered in exchange for replacematdridlised Bearer Notes, (ii) (for the
purpose only of determining how many such MateséliBearer Notes are outstanding and
without prejudice to their status for any other gmse) those Materialised Bearer Notes
alleged to have been lost, stolen or destroyed iandespect of which replacement
Materialised Bearer Notes have been issued andafiy Temporary Global Certificate to
the extent that it shall have been exchanged ferasrmore Definitive Materialised Bearer
Notes, pursuant to its provisions;

"Permitted Security" means:

0] any Security Interest granted in respect of or amnection with any Project
Finance Indebtedness; or

(ii) any Existing Security on After-Acquired Subsidiatie

"Persort' includes any individual, company, corporationpfj partnership, joint venture,
undertaking, association, organisation, trust,estt agency of a state (in each case,
whether or not having separate legal personality);

"Principal Subsidiary" means at any relevant time a Subsidiary of tkeds

(x) whose total net salegHjffre d'affaire$ or cash flow from operations before tax and
financing costs (as defined in the Issuer's laestited consolidated accounts) (or, where
the Subsidiary in question prepares consolidatembiatts, whose total consolidated net
sales ¢€hiffre d'affaire$ or consolidated cash flow from operations betfareand financing
costs attributable to the Issuer) represents muoae fifteen (15) per cent. of the total
consolidated net salesh(ffre d'affaire$ or consolidated cash flow from operations before
tax and financing costs (as defined in the Issuatést audited consolidated accounts) of
the Issuer, all as calculated by reference tohba tatest audited accounts (or consolidated
accounts, as the case may be) of such Subsidiaryhenthen latest audited consolidated
accounts of the Issuer and its consolidated Sudrsidi or

(y) to which is transferred all or substantiallythe assets and undertakings of a Subsidiary
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which immediately prior to such transfer is a Pipiat Subsidiary;

0] Project Finance Indebtedness means any Relevant Debt incurred to finance the
construction, development, operation and/or maariea of an asset or business (a
"Project"):

0] which is incurred by a single purpose Persd®P@') (whether or not any such
SPP is a member of the Group or a Subsidiary éiffiate of such a member) all
or substantially all of whose Assets relate to tmmstruction, development,
operation and/or maintenance of the Project, eitlectly, or indirectly through
one or more other SPPs incorporated solely for ghgposes of, and all or
substantially all of the Assets of such other SPkétate to, the construction,
development, operation and/or maintenance of thgjeBtr (each a Project
Entity "); and

(ii) in respect of which the holder(s) of such Relevaabt (the Lender") has no
recourse to any member of the Group or a Subsidiargn Affiliate of such a
member for the repayment or payment of any suraspect of such Relevant Debt
other than recourse:

A. in respect of share capital (or equivalent) in @jétt Entity; and/or

B. to a Project Entity in respect of such sum limitedhe aggregate cash flow
from the Project; and/or

C. to a Project Entity for the sole purpose of enfogcany Security Interest
given to the Lender over the Assets constitutingemived from the Project
(or rights given by any shareholder or equivalerd iProject Entity over its
shares or equity equivalent in the Project Entity)order to secure that
Relevant Debt; and/or

D. to a Project Entity or a member of the Group omubsgliary or Affiliate or
such member, which recourse is limited to a claaimdamages (other than
liquidated damages) for breach of a representati@mranty or obligation
(not being a payment obligation or an obligationprocure payment by
another or an indemnity in respect thereof) by Begson against whom
recourse is available; and/or

E. to any collateral or covenant to pay provided by emember of the Group
or a Subsidiary or an Affiliate of such a membeexthange for the transfer
to it of Assets in the form of cash of a Projectifgnprovided that such
collateral or covenant provided in exchange forhsdssets does not
represent a value greater than the market valseaf Assets at the time of
transfer;

0] "Relevant Debt means any present or future indebtedness forob@ad money
represented by bonds or notedbl{gationg which are for the time being, or which are
capable of being, quoted, admitted to trading alimarily traded on any stock exchange,
over-the-counter market or other securities market;

(k) "Security Interest’ means any mortgage, lien, charge, pledge or dtven of security
interest §0reté réellE and

0] "Subsidiary" means, in relation to any Person or entity at ame, any other Person or
entity (whether or not now existing) as definedAmicle L.233-1 of the FrenciCode de
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commerceor any other Person or entity controlled directtyindirectly by such Person or
entity within the meaning of Article L.233-3 of tlreenchCode de commerce

This Condition 4 shall not apply to Subordinateddgo

5 Interest and other Calculations

@)

Definitions: In these Conditions, unless the context otherwiguires, 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 Trans EemopAutomated Real Time
Gross Settlement Express Transfer (known as TARGEJF any successor thereto
(the "TARGET 2 Systent) is operating (aTARGET 2 Business Day) and/or;

(ii) in the case of a specified currency other than Fairday (other than a Saturday or
Sunday) on which commercial banks and foreign exgbamarkets settle
payments in the principal financial centre for tbatrency and/or;

(iii) in the case of a specified currency and/or one anrerbusiness centre(s) specified
in the relevant Final Terms (theBusiness Centre(s), a day (other than a
Saturday or a Sunday) on which commercial banksfaregn exchange markets
settle payments in such currency in the Busines#r€g) or, if no currency is
indicated, generally in each of the Business Cerdeespecified.

"Day Count Fraction" means, in respect of the calculation of an amafiimterest on any
Note for any period of time (from and including tfiest day of such period to but
excluding the last) (whether or not constituting laterest Period or an Interest Accrual
Period, the Calculation Period"):

0] if "Actual/Actual”, "Actual/Actual-ISDA", "Act/Act", "Act/Act-ISDA" or
"Actual/365-FBF' is specified in the relevant Final Terms, theuatihumber of
days in the Calculation Period divided by 365 {foany portion of that Calculation
Period falls in a leap year, the sum of (A) thauathumber of days in that portion
of the Calculation Period falling in a leap yeavided by 366 and (B) the actual
number of days in that portion of the Calculatiari®d falling in a non-leap year
divided by 365)

(ii) if "Actual/Actual-FBF" is specified in the relevant Final Terms, thecfien
whose numerator is the actual number of days ethpseing such period and
whose denominator is 365 (or 366 if 29 Februarysfalithin the Calculation
Period). If the Calculation Period is of a duratimhmore than one (1) year, the
basis shall be calculated as follows:

x) the number of complete years shall be countzk from the last day of
the Calculation Period; and

) this number shall be increased by the fraction the relevant period
calculated as set out in the first paragraph af deifinition

(iii) if " Actual/Actual-ICMA " or "Act/Act-ICMA " is specified in the relevant Final
Terms:

A. if the Calculation Period is equal to or shorterttthe Determination Period
during which it falls, the number of days in thelc#ation Period divided

A15055489

30



(iv)

v)

(vi)

by the product of (x) the number of days in suchebaination Period and
(y) the number of Determination Periods normallgieg in any year; and

B. if the Calculation Period is longer than one (1)ddmination Period, the
sum of:

x) the number of days in such Calculation Periadlify in the
Determination Period in which it begins divided e product of
(1) the number of days in such Determination Pedaad (2) the
number of Determination Periods normally endingry year; and

) the number of days in such Calculation Perialliffg in the next
Determination Period divided by the product of {i¢ number of
days in such Determination Period and (2) the numbg
Determination Periods normally ending in any year,

in each case where:

"Determination Period" means the period from and including a
Determination Date in any year to but excluding tiext Determination
Date, and

"Determination Date' means the date specified in the relevant Finaiige
or, if none is so specified, the Interest PaymeatteD

if "Actual/365 (Fixed), "Act/365 (Fixed), "A/365 (Fixed) or "A/365 F' is
specified in the relevant Final Terms, the actuahber of days in the Calculation
Period divided by 365

if " Actual/360", "Act/360" or "A/360" is specified in the relevant Final Terms, the
actual number of days in the Calculation Perioddgist by 360

if “30/360, "360/360 or "Bond Basis is specified in the relevant Final Terms, the
number of days in the Calculation Period divided389 calculated on a formula
basis as follows:

Day Count Fraction =3LBC x[[360 x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - )]

where:

Y1 is the year, expressed as a number, in whicHitseday of the Calculation
Period falls;

Y2 is the year, expressed as a number, in whichidgemmediately following the
last day included the Calculation Period falls;

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

M2 is the calendar month, expressed as a numbevhich the day immediately
following the last day included the Calculation iBdrfalls;

D1 is the first calendar day, expressed as a nyndfethe Calculation Period,
unless such number would be 31, in which case Dilbei30; and

D2 is the calendar day, expressed as a number, drataty following the last day
included the Calculation Period, unless such numimarid be 31 and D1 greater

A15055489

31



(vii)

(viii)

(ix)

than 29, in which case D2 will be 30

if "*30/360-FBF or "Actual 30A/360' (American Bond Basig is specified in the

relevant Final Terms, in respect of each Calcutafieriod, the fraction whose
denominator is 360 and whose numerator is the nuwibdays calculated as for
30E/360-FBF, subject to the following exception:

where the last day of the Calculation Period is3hst and the first day is neither
the 30th nor the 31st, the last month of the Cateuh Period shall be deemed to
be a month of thirty-one (31) days,

using the same abbreviations as for 30E/360-FRHr#ction is:
If dd2 = 31 and dd1] (30,31)

then:

3i6c X [(yy2 - yyL) x 360 + (mm2 - mmL1) x 30 + (dd2 -1}

or

3i6c x [(yy2 - yyl) x 360 + (mm2 - mm1) x 30 + Min (dd230) - Min (dd1 , 30)]

if "30E/360 or "Eurobond Basis' is specified in the relevant Final Terms, the
number of days in the Calculation Period divided36@ calculated on a formula
basis as follows:

Day Count Fraction ?%C X [[8360 x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - D)]

where:

Y1 is the year, expressed as a number, in whicHitseday of the Calculation
Period falls;

Y2 is the year, expressed as a number, in whichigygemmediately following the
last day included in the Calculation Period falls;

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

M2 is the calendar month, expressed as a numbevhich the day immediately
following the last day included in the CalculatiBariod falls;

D1 is the first calendar day, expressed as a nyndfethe Calculation Period,
unless such number would be 31, in which case Dilbei30; and

D2 is the calendar day, expressed as a number, drataly following the last day
included in the Calculation Period, unless such lmemwould be 31, in which case
D2 will be 30

if "30E/360-FBF is specified in the relevant Final Terms, in mdpof each
Calculation Period, the fraction whose denomin&®@60 and whose numerator is
the number of days elapsed during such periodulzdéd on the basis of a year
comprising twelve (12) months of thirty (30) dagsibject to the following the
exception:
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if the last day of the Calculation Period is thet lday of the month of February, the
number of days elapsed during such month shalhéadtual number of days,

where:
D1 (dd1, mm1, yyl) is the date of the beginninghef period
D2 (dd2, mm2, yy?2) is the date of the end of theguke

the fraction is:

3i6c X [(yy2 - yy1) x 360 + (mm2 - mm1) x 30 + Min (dd20) - Min (dd1 , 30)]
(x) if "30E/360-ISDA' is specified in the relevant Final Terms, the bemof days in
the Calculation Period divided by 360 calculatecadormula basis as follows:

Day Count Fraction ?%C X [[3i6C X (Y2-Y1)]+[30 x (M2 -M1)] + (D2 - D1)]

where:

Y1 is the year, expressed as a number, in whicHiteeday of the Calculation
Period falls;

Y2 is the year, expressed as a number, in whicldélyesmmediately following the
last day included in the Calculation Period falls;

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

M2 is the calendar month, expressed as a numbevhich the day immediately
following the last day included in the CalculatiBariod falls;

D1 is the first calendar day, expressed as a nyndfethe Calculation Period,
unless (i) that day is the last day of Februaryiiprsuch number would be 31, in
which case D1 will be 30; and

D2 is the calendar day, expressed as a number, drataly following the last day
included in the Calculation Period, unless (i) tbay is the last day of February
but not the Maturity Date or (ii) such number woblel 31, in which case D2 will
be 30.

"Effective Date' means, with respect to any Floating Rate to lerdéned on an Interest

Determination Date, the date specified as sucherr¢levant Final Terms or, if none is so
specified, the first day of the Interest Accruali®@ to which such Interest Determination
Date relates.

"Euro-zone' means the region comprised of member states efEtlropean Union that
have adopted or adopt the single currency in aecwel with the Treaty establishing the
European Community, as amended.

"FBF Definitions" means the definitions set out in the 2007 FBF telag\greement
relating to transactions on forward financial ingtents as supplemented by the Technical
Schedules Additifs Techniqugsas published by thd-édération Bancaire Francaise
(together the FBF Master Agreement'), unless otherwise specified in the relevant Fina
Terms.
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"Interest Accrual Period" means the period beginning on (and including) lthkerest
Commencement Date and ending on (but excludingjitstelnterest Period Date and each
successive period beginning on (and including)raerést Period Date and ending on (but
excluding) the next succeeding Interest Period Date

"Interest Amount" means the amount of interest payable, and incts® of Fixed Rate
Notes, means the Fixed Coupon Amount or Broken Athaas the case may be.

"Interest Commencement Daté means the Issue Date or such other date as may be
specified 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 tdevant Final Terms or, if none is so
specified, (i) the day falling two TARGET 2 BusiseBays prior to the first day of such
Interest Accrual Period if the Specified Curreng¥euro or (i) the first day of such Interest
Accrual Period if the Specified Currency is Staglior (iii) the day falling two Business
Days in the city specified in the Final Terms foe Specified Currency prior to the first day
of such Interest Accrual Period if the Specified@uocy is neither Sterling nor Euro.

"Interest Payment Daté means the date(s) specified in the relevant Hipains.

"Interest Period" means the period beginning on (and including) theerest
Commencement Date and ending on (but excluding)fitee Interest Payment Date and
each successive period beginning on (and includimginterest Payment Date and ending
on (but excluding) the next succeeding Interesnitayt Date.

"Interest Period Daté' means each Interest Payment Date unless othespésgfied in the
relevant Final Terms.

"ISDA Definitions" means the 2006 ISDA Definitions, as publishedthy International
Swaps and Derivatives Association, Inc., unlesemilse specified in the relevant Final
Terms.

"Page means such page, section, caption, column or qtée of a particular information
service (including, but not limited to, Bloombeigeuters Markets 3000 Reuters’) and
Telerate) as may be specified for the purpose o¥iging a Relevant Rate, or such other
page, section, caption, column or other part as meghace it on that information service or
on such other information service, in each casenag be nominated by the person or
organisation providing or sponsoring the informat@ppearing there for the purpose of
displaying rates or prices comparable to that RaleRate.

"Rate of Interest’ means the rate of interest payable from timein@tin respect of the
Notes and that is either specified or calculatecdnordance with the provisions in the
relevant Final Terms.

"Reference Bank$ means the institutions specified as such in gevant Final Terms or,
if none, four major banks selected by the Calcotafhgent in the interbank market (or, if
appropriate, money, swap or over-the-counter ingigtxons market) that is most closely
connected with the Benchmark (which, if EURIBORthe relevant Benchmark, shall be
the Euro-zone).

"Relevant Financial Centré' means, with respect to any Floating Rate to lierdened in

accordance with a Screen Rate Determination onngéerelst Determination Date, the
financial centre as may be specified as such inr¢bevant Final Terms or, if none is so
specified, the financial centre with which the waet Benchmark is most closely connected
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(b)

(©

(which, in the case of EURIBOR, shall be the Euno€) or, if none is so connected, Paris.

"Relevant Raté¢ means the Benchmark for a Representative Amofirth@ Specified
Currency for a period (if applicable or approprisighe Benchmark) equal to the Specified
Duration commencing on the Effective Date.

"Relevant Timé' means, with respect to any Interest Determinabare, the local time in
the Relevant Financial Centre specified in the vt Final Terms or, if no time is
specified, the local time in the Relevant Finand@@ntre at which it is customary to
determine bid and offered rates in respect of depdas the Specified Currency in the
interbank market in the Relevant Financial Centrd for this purposéocal time means,
with respect to Europe and the Euro-zone as a Refekinancial Centre, 11.00 a.m.,
Brussels time.

"Representative Amount means, with respect to any Floating Rate to berdened in
accordance with a Screen Rate Determination onnéerdst Determination Date, the
amount specified as such in the relevant Final $esmif none is specified, an amount that
is representative for a single transaction in ievant market at the time.

"Specified Currency' means the currency specified as such in the aekelinal Terms or,
if none is specified, the currency in which the &oare denominated.

"Specified Duration' means, with respect to any Floating Rate to bterdened in

accordance with a Screen Rate Determination onnéerdst Determination Date, the
duration specified in the relevant Final Termsifonone is specified, a period of time equal
to the relative Interest Accrual Period, ignoringy aadjustment pursuant to Condition

5(c)(ii).

Interest on Fixed Rate Notes:Each Fixed Rate Note bears interest on its oudsign
nominal amount from the Interest Commencement Bthe rate per annum (expressed as
a percentage) equal to the Rate of Interest, sueheist being payable in arrear on each
Interest Payment Date except as otherwise provitd#te relevant Final Terms.

If a Fixed Coupon Amount or a Broken Amount is sfied in the relevant Final Terms, the

amount of interest payable on each Interest PayData will amount to the Fixed Coupon

Amount or, if applicable, the Broken Amount so sfied and in the case of the Broken
Amount will be payable on the particular Intereayent Date(s) specified in the relevant
Final Terms.

Interest on Floating Rate Notes, Index Linked Inteest Notes and Inflation Linked
Interest Notes:

0] Interest Payment Date§ach Floating Rate Note, Index Linked InteresteNand
Inflation Linked Interest Note bears interest os dutstanding nominal amount
from the Interest Commencement Date at the rateapeum (expressed as a
percentage) equal to the Rate of Interest, sudrast being payable in arrear
(except as otherwise provided in the relevant Firatms) on each Interest
Payment Date. Such Interest Payment Date(s) isiéner shown in the relevant
Final Terms as Specified Interest Payment Datesifono Specified Interest
Payment Date(s) is/are shown in the relevant Fieains, Interest Payment Date
shall mean each date which falls the number of ot other period shown in
the relevant Final Terms as the Interest Pericgf #fie preceding Interest Payment
Date or, in the case of the first Interest PaymBwatte, after the Interest
Commencement Date.
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(ii)

(iii)

Business Day Conventionf any date referred to in these Conditions tiat
specified to be subject to adjustment in accordandth a Business Day
Convention would otherwise fall on a day that i$ adBusiness Day, then, if the
Business Day Convention specified is (A) the FlugtiRate Business Day
Convention, such date shall be postponed to thé dex that is a Business Day
unless it would thereby fall into the next calendanth, in which event (x) such
date shall be brought forward to the immediatelcpding Business Day and (y)
each subsequent such date shall be the last Badirs of the month in which
such date would have fallen had it not been subjecadjustment, (B) the
Following Business Day Convention, such date dalpostponed to the next day
that is a Business Day, (C) the Modified FollowBigsiness Day Convention, such
date shall be postponed to the next day that isusinBss Day unless it would
thereby fall into the next calendar month, in whiskent such date shall be brought
forward to the immediately preceding Business Dag)) the Preceding Business
Day Convention, such date shall be brought forwtarthe immediately preceding
Business Day.

Rate of Interest for Floating Rate Natd$e Rate of Interest in respect of Floating
Rate Notes for each Interest Accrual Period shalldbtermined in the manner
specified in the relevant Final Terms and, unlébenwise specified in the relevant
Final Terms, the provisions below relating to eitR8F Determination or ISDA
Determination or Screen Rate Determination shgllyaglepending upon which is
specified in the relevant Final Terms.

(A) FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the releviaimal Terms as the
manner in which the Rate of Interest is to be aeiteed, the Rate of
Interest for each Interest Accrual Period shall determined by the
Calculation Agent as a rate equal to the relev@#® Rate plus or minus
(as indicated in the relevant Final Terms) the Mar@f any). For the
purposes of this sub-paragraph (AFBF Rate' for an Interest Accrual
Period means a rate equal to the Floating Ratevibatd be determined
by the Calculation Agent under a Transaction untier terms of an
agreement incorporating the FBF Definitions andesnghich:

€) the Floating Rate is as specified in the relevamhlFrerms, and

(b) the relevant Floating Rate Determination DatBaté de
Détermination du Taux Variablds the first day of that Interest
Accrual Period unless otherwise specified in thievant Final
Terms.

For the purposes of this sub-paragraph (Ajlodting Rate' (Taux
Variable), "Calculation Agent' (Agen}, "Floating Rate Determination
Date" (Date de Détermination du Taux Variapland "Transaction"
(Transaction have the meanings given to those terms in the FBF
Definitions, provided that Euribor means the ratkeglated for deposits in
euro which appears on Reuters Page EURIBORO01, &ss fulty described

in the relevant Final Terms.

(B) ISDA Determination for Floating Rate Notes
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(©)

Where ISDA Determination is specified in the reletvginal Terms as the
manner in which the Rate of Interest is to be aeiteed, the Rate of
Interest for each Interest Accrual Period shall determined by the
Calculation Agent as a rate equal to the relev@BtA Rate plus or minus
(as indicated in the relevant Final Terms) the Mar@f any). For the

purposes of this sub-paragraph (B5DA Rate" for an Interest Accrual
Period means a rate equal to the Floating Ratevtbatd be determined
by the Calculation Agent under a Swap Transactioaeu the terms of an
agreement incorporating the ISDA Definitions andemwhich:

(a) the Floating Rate Option is as specified in theevaht Final
Terms,

(b) the Designated Maturity is a period specified i thlevant Final
Terms, and

(c) the relevant Reset Date is the first day of thaerest Accrual
Period unless otherwise specified in the relevamlHerms.

For the purposes of this sub-paragraph (Blodting Rate", "Calculation
Agent’, "Floating Rate Option', "Designated Maturity", "Reset Daté
and 'Swap Transactiori have the meanings given to those terms in the

ISDA Definitions.
Screen Rate Determination for Floating RateeNot

Where Screen Rate Determination is specified inréhevant Final Terms
as the manner in which the Rate of Interest isstddtermined, the Rate of
Interest for each Interest Accrual Period shall determined by the
Calculation Agent at or about the Relevant Time e Interest
Determination Date in respect of such Interest AakrPeriod in
accordance with the following:

(@) if the Primary Source for Floating Rate is a Pagghject as
provided below, the Rate of Interest shall be:

0] the Relevant Rate (where such Relevant Rate on such
Page is a composite quotation or is customarilypkeg
by one entity) or

(ii) the arithmetic mean of the Relevant Rates of theques
whose Relevant Rates appear on that Page,

in each case appearing on such Page at the RelBwvamton the
Interest Determination Date, as disclosed in tHevemt Final
Terms;

(b) if the Primary Source for the Floating Rate is Refiee Banks or
if sub-paragraph (a)(i) applies and no RelevaneRsgtpears on
the Page at the Relevant Time on the Interest Bitation Date
or if sub-paragraph (a)(ii) applies and fewer ta Relevant
Rates appear on the Page at the Relevant Time eorintrest
Determination Date, subject as provided below, Bete of
Interest shall be the arithmetic mean of the ReleRates that
each of the Reference Banks is quoting to leademgkd in the
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(d)

(e)

()

(@)

(iv)

(©)

Relevant Financial Centre at the Relevant Time lon Inhterest
Determination Date, as determined by the Calcuiadigent and

if paragraph (b) above applies and the Calculatigent
determines that fewer than two Reference Bankssarquoting
Relevant Rates, subject as provided below, the Bhataterest
shall be the arithmetic mean of the rates per anfexpressed as
a percentage) that the Calculation Agent deterntmé® the rates
(being the nearest equivalent to the Benchmarkespect of a
Representative Amount of the Specified Currency @héeast two
out of five leading banks selected by the Calcofathgent in the
principal financial centre of the country of theeSjfied Currency
or, if the Specified Currency is Euro, in the Euane as selected
by the Calculation Agent (thePtincipal Financial Centre") are
quoting at or about the Relevant Time on the datevbich such
banks would customarily quote such rates for a operi
commencing on the Effective Date for a period eglgnt to the
Specified Duration (I) to leading banks carrying lomsiness in
Europe, or (if the Calculation Agent determinest theaver than
two of such banks are so quoting to leading banksurope) (I1)
to leading banks carrying on business in the RyaicFinancial
Centre; except that, if fewer than two of such Isaste so quoting
to leading banks in the Principal Financial Centtee Rate of
Interest shall be the Rate of Interest determinedhe previous
Interest Determination Date (after readjustmentafoy difference
between any Margin, Rate Multiplier or Maximum oiirfinum
Rate of Interest applicable to the preceding Ister&ccrual
Period and to the relevant Interest Accrual Period)

Rate of Interest for Index Linked Interest Noted hnflation Linked Interest Notes

The Rate of Interest in respect of Index Linkeatast Notes and Inflation Linked
Interest Notes for each Interest Accrual Periodl df@determined in the manner
specified in the relevant Final Terms and inteng#lt accrue by reference to an
Index or Formula as specified in the relevant Fireims.

Zero Coupon Notes Where a Note the Interest Basis of which is dptito be Zero
Coupon and is repayable prior to the Maturity Diateot paid when due, the amount due
and payable prior to the Maturity Date shall beHaely Redemption Amount of such Note.
As from the Maturity Date, the Rate of Interest &y overdue principal of such a Note
shall be a rate per annum (expressed as a pereg¢rgggal to the Amortisation Yield (as
described in Condition 6(e)(i)).

Dual Currency Notes In the case of Dual Currency Notes, if the ratamount of interest
falls to be determined by reference to a Rate @hBRrge or a method of calculating a Rate
of Exchange, the rate or amount of interest payshkdl be determined in the manner
specified in the relevant Final Terms.

Partly Paid Notes In the case of Partly Paid Notes (other thanlyPBdid Notes which are
Zero Coupon Notes), interest will accrue as afadesa the paid-up nominal amount of
such Notes and otherwise as specified in the rateviaal Terms.

Accrual of interest: Interest shall cease to accrue on each Note endtle date for
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(h)

redemption unless (i) in the case of DematerialiNetes, on such due date or (ii) in the
case of Materialised Notes, upon due presentafjagment is improperly withheld or
refused, in which event interest shall continuadorue (as well after as before judgment)
at the Rate of Interest in the manner providecdhis €ondition 5 to the Relevant Date (as
defined in Condition 8).

Deferral of interest: If deferral of interest is specified in the redew Final Terms, in the
case of Undated Subordinated Notes, interest begdayable on each Compulsory Interest
Payment Date (as defined below) in respect of tiberést accrued in the Interest Period
ending on the day immediately preceding such date.any Optional Interest Payment
Date (as defined below) there may be paid (if #seiér so elects) the interest accrued in the
Interest Period ending on the day immediately piegesuch date but the Issuer shall not
have any obligation to make such payment. Noticanyf Optional Interest Payment Date
shall (for so long as the rules of, or applicalde any Regulated Market so require) be
given to the Noteholders in accordance with Coaditl5 and to the relevant Regulated
Market. Such notice shall be given at least sewss grior to the relevant Optional Interest
Payment Date(s). Any interest not paid on an Optibmterest Payment Date shall, so long
as the same remains unpaid, constitukeréars of Interest” which term shall include
interest on such unpaid interest as referred tovbeArrears of Interest may, at the option
of the Issuer, be paid in whole or in part at ametupon the expiration of not less than
seven days’ notice to such effect given to the Nalgiers in accordance with Condition 15
but all Arrears of Interest on all Undated Suboatial Notes outstanding shall become due
in full on whichever is the earliest of:

0] the next Interest Payment Date if such Interestnfeamy Date is a Compulsory
Interest Payment Date or,

(ii) the date on which any Undated Subordinated Notesoabe redeemed partially or
in full (otherwise than at the option of the Notkteys) in accordance with their
terms and conditions or,

(iii) (a) a judgement rendered by any competent courtadieg the transfer of the
whole of the businesscéssion totale de I'entrepriseor the judicial liquidation
(liquidation judiciaire) of the Issuer or (b) the liquidation of the Issder any
other reason.

If notice is given by the Issuer of its intentiangay the whole or part of Arrears of Interest,
the Issuer shall be obliged to do so upon the etipim of such notice. When Arrears of
Interest are paid in part, each such payment beadpplied in or towards satisfaction of the
full amount of the Arrears of Interest accrued éspect of the earliest Interest Period in
respect of which Arrears of Interest have accrusdifeave not been paid in full. Arrears of
Interest shall (to the extent permitted by law)rkieterest accruing (but only, in accordance
with Article 1154 of the FrencBode civi| after such interest has been due for a period of
at least one year) and compounding on the badiseoéxact number of days which have
elapsed at the prevailing rate of interest on tineldted Subordinated Notes in respect of
each relevant Interest Period. For these purpasesfdllowing expressions have the
following meanings:

"Compulsory Interest Payment Daté means any Interest Payment Date on which the
Issuer has (i) declared or paid any dividend (fiomliinterim) of any nature (whether in
cash, shares or any other form and including, aterim dividend #dcompte sur dividendle
on any Share Capital Securities, (i) redeemedundyased or otherwise acquired any
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Share Capital Securities by any means other thanrinection with the performance by the
Issuer of its obligations under any existing oufatbenefit plan, share option plan or free
share allocation scheme reserved for directorgesff or employees of the Issuer or (iii) at
its election, redeemed, repurchased or otherwigaigaxl any Parity Securities (other than
Notes).

"Optional Interest Payment Daté means any Interest Payment Date, as the caséeay
other than a Compulsory Interest Payment Date.

"Parity Securities' means any subordinated obligations or other umsénts issued by the
Issuer which rank, or are expressed to rg# passuamong themselves and with the
Subordinated Notes.

"Share Capital Securitie§ means (a) any ordinary sharest{ons ordinaire¥ of the Issuer
and (b) any other class of the Issuer’s share aafpiicluding preference sharezc{ions de
préférenceincludingactions a dividendes prioritaires sans droit dégyoor other priority
sharesdctions de priorit§) issued by the Issuer.

0] Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption
Amounts, Rate Multipliers and Rounding
0] If any Margin or Rate Multiplier is specified indhrelevant Final Terms (either (x)
generally, or (y) in relation to one or more Insr&ccrual Periods), an adjustment
shall be made to all Rates of Interest, in the odig®), or the Rates of Interest for
the specified Interest Accrual Periods, in the aafsgy), calculated in accordance
with (c) above by adding (if a positive number)sabtracting the absolute value (if
a negative number) of such Margin or multiplyingduch Rate Multiplier, subject
always to the next paragraph

(ii) If any Maximum or Minimum Rate of Interest, Instam Amount or Redemption
Amount is specified in the relevant Final Termserthany Rate of Interest,
Instalment Amount or Redemption Amount shall bejettbto such maximum or
minimum, as the case may be

(iii) For the purposes of any calculations required @nsto these Conditions (unless
otherwise specified), (x) all percentages resulfiogn such calculations shall be
rounded, if necessary, to the nearest one hunticedsandth of a percentage point
(with halves being rounded up), (y) all figureslsba rounded to seven significant
figures (with halves being rounded up) and (z)calirency amounts that fall due
and payable shall be rounded to the nearest unstuoh currency (with halves
being rounded up), save in the case of yen, whighl $e rounded down to the
nearest yen. For these purposes unit means thetl@awunt of such currency that
is available as legal tender in the country(ieduath currency.

0] Calculations: The amount of interest payable in respect of ldate for any period shall be
calculated by multiplying the product of the Rafelrderest and the outstanding nominal
amount of such Note by the Day Count Fraction, ssign Interest Amount (or a formula
for its calculation) is specified in respect of Bugeriod, in which case the amount of
interest payable in respect of such Note for sustiod shall equal such Interest Amount
(or be calculated in accordance with such formuldhere any Interest Period comprises
two or more Interest Accrual Periods, the amounintdrest payable in respect of such
Interest Period shall be the sum of the amountsitefest payable in respect of each of
those Interest Accrual Periods.
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(k)

o

Determination and Publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Optional Redemption Amounts, Edy Redemption Amounts
and Instalment Amounts As soon as practicable after the relevant timesach date as
the Calculation Agent may be required to calcutatg rate or amount, obtain any quotation
or make any determination or calculation, it stddtermine such rate and calculate the
Interest Amounts in respect of each Specified Dénation of the Notes for the relevant
Interest Accrual Period, calculate the Final Red#&npAmount, Optional Redemption
Amount, Early Redemption Amount or Instalment Ampwbtain such quotation or make
such determination or calculation, as the caselmawand cause the Rate of Interest and the
Interest Amounts for each Interest Period and #tevant Interest Payment Date and, if
required to be calculated, the Final Redemption AmbpoOptional Redemption Amount,
Early Redemption Amount or any Instalment Amounibéonotified to the Fiscal Agent, the
Issuer, each of the Paying Agents, the Noteholderng,other Calculation Agent appointed
in respect of the Notes that is to make a furtlaeidation upon receipt of such information
and, if the Notes are admitted to trading on a Rdgd Market and the rules of, or
applicable to, such Regulated Market so requireh egulated Market as soon as possible
after their determination but in no event latemtt{g the commencement of the relevant
Interest Period, if determined prior to such tinme,the case of notification to such
Regulated Market of a Rate of Interest and Intef@sbunt, or (ii) in all other cases, the
fourth Business Day after such determination. Wiaerne Interest Payment Date or Interest
Period Date is subject to adjustment pursuant tod@ion 5(c)(ii), the Interest Amounts
and the Interest Payment Date so published mayegquestly be amended (or appropriate
alternative arrangements made by way of adjustmeitout notice in the event of an
extension or shortening of the Interest Period. déermination of any rate or amount, the
obtaining of each quotation and the making of edetermination or calculation by the
Calculation Agent(s) shall (in the absence of mestierror) be final and binding upon all
parties.

Calculation Agent and Reference BanksThe Issuer shall use its best efforts to procure
that there shall at all times be four ReferencekBafor such other number as may be
required by the Conditions) with offices in the &&int Financial Centre and one or more
Calculation Agents if provision is made for themnthe relevant Final Terms and for so long
as any Note is outstanding (as defined in CondiddnIf any Reference Bank (acting
through its relevant office) is unable or unwillitg continue to act as a Reference Bank,
then the Issuer shall appoint another Referencek Beith an office in the Relevant
Financial Centre to act as such in its place. Whaoee than one Calculation Agent is
appointed in respect of the Notes, referenceseasetConditions to the Calculation Agent
shall be construed as each Calculation Agent peifay its respective duties under the
Conditions. If the Calculation Agent is unable amwiiling to act as such or if the
Calculation Agent fails duly to establish the Rateinterest for an Interest Period or
Interest Accrual Period or to calculate any Interésount, Instalment Amount, Final
Redemption Amount, Early Redemption Amount or OmiioRedemption Amount, as the
case may be, or to comply with any other requirgmire Issuer shall appoint a leading
bank or investment banking firm engaged in therbaek market (or, if appropriate,
money, swap or over-the-counter index options ntatkat is most closely connected with
the calculation or determination to be made by @adculation Agent (acting through its
principal office or any other office actively inwa@d in such market) to act as such in its
place. The Calculation Agent may not resign itsiedutvithout a successor having been
appointed as aforesaid. So long as the Notes anétad to trading on a Regulated Market
and the rules of, or applicable to, that Reguldiedket so require, notice of any change of
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Calculation Agent shall be given in accordance Witindition 15.

6 Redemption, Purchase and Options

@)

(b)

(©

Final Redemption Unless previously redeemed, purchased and cedcel provided
below or its maturity is extended pursuant to apyiam provided by the relevant Final
Terms including any Issuer’s option in accordand® @ondition 6(c) or any Noteholders’
option in accordance with Condition 6(d), each Nskall be finally redeemed on the
Maturity Date specified in the relevant Final Teratsts Final Redemption Amount (which,
unless otherwise provided, is its nhominal amount)irothe case of a Note falling within
Condition 6(b) below, its final Instalment Amount.

Redemption by Instalments and Final Redemption Unless previously redeemed,
purchased and cancelled as provided in this Camdii or the relevant Instalment Date
(being one of the dates so specified in the relekaral Terms) is extended pursuant to any
Issuer’s or Noteholder’s option in accordance v@tndition 6(c) or (6)(d), each Note that
provides for Instalment Dates and Instalment Amswhiall be partially redeemed on each
Instalment Date at the related Instalment Amoustijed in the relevant Final Terms. The
outstanding nominal amount of each such Note $fsteduced by the Instalment Amount
(or, if such Instalment Amount is calculated byerehce to a proportion of the nominal
amount of such Note, such proportion) for all psg® with effect from the related
Instalment Date, unless payment of the Instalmemoént is improperly withheld or
refused (i) in the case of Dematerialised Notesthendue date for such payment or (ii) in
the case of Materialised Notes, on presentatiotn®frelated Receipt, in which case, such
amount shall remain outstanding until the RelevBate relating to such Instalment
Amount.

Redemption at the Option of the Issuer, Exercise ofssuer’s Options and Partial
Redemptiort If a Call Option is specified in the relevant &irTerms, the Issuer may,
subject to compliance by the Issuer with all refgvaws, regulations and directives and on
giving not less than 15 nor more than 30 days'vvoable notice in accordance with
Condition 15 to the Noteholders (or such otherawotieriod as may be specified in the
relevant Final Terms), redeem or exercise any Isswption (as may be described) in
relation to all, or, if so provided, some, of thetds on any Optional Redemption Date or
Option Exercise Date, as the case may be. Any seadmption of Notes shall be at their
Optional Redemption Amount together with interesicraed to the date fixed for
redemption (including, where applicable, any Arseaf Interest), if any. Any such
redemption or exercise must relate to Notes of minal amount at least equal to the
minimum nominal amount to be redeemed specifiethérelevant Final Terms and no
greater than the maximum nominal amount to be meddespecified in the relevant Final
Terms.

All Notes in respect of which any such notice isegi shall be redeemed, or the Issuer’s
option shall be exercised, on the date specifieduch notice in accordance with this
Condition.

In the case of a partial redemption or a parti@reise of an Issuer’s option in respect of
Materialised Notes, the notice to holders of suchtévialised Notes shall also contain the
number of the Definitive Materialised Bearer Notede redeemed or in respect of which
such option has been exercised, which shall haea lleawn in such place and in such
manner as may be fair and reasonable in the cirtaumas, taking account of prevailing
market practices, subject to compliance with angliapble laws and Regulated Market
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(d)

(e)

requirements.

In the case of a partial redemption of or a padiadrcise of an Issuer’s option in respect of
Dematerialised Notes, the redemption may be effeeethe option of the Issuer, either (i)
by reducing the nominal amount of all such Dematised Notes in a Series in proportion
to the aggregate nominal amount redeemed or (ibebgeming in full some only of such
Dematerialised Notes and, in such latter casectigice between those Dematerialised
Notes that will be fully redeemed and those Denmlteed Notes of any Series that will
not be redeemed shall be made in accordance withliAR.213-16 of the FrencBode
monétaire et financieand the provisions of the relevant Final Termbjext to compliance
with any other applicable laws and Regulated Mar&gtirements.

So long as the Notes are admitted to trading oreguRted Market and the rules of, or
applicable to, such Regulated Market require, #seidr shall, once in each year in which
there has been a partial redemption of the Notagse to be published in a leading
newspaper with general circulation in the city whére Regulated Market on which such
Notes are admitted to trading is located, whickhim case of Euronext Paris is expected to
be Les Echosa notice specifying the aggregate nominal amofiiNotes outstanding and,
in the case of Materialised Notes, a list of anyiliive Materialised Bearer Notes drawn
for redemption but not surrendered.

Redemption at the Option of Noteholders and Exerces of Noteholders’ Options If a
Put Option is specified in the relevant Final Terths Issuer shall, at the option of the
Noteholder, upon the Noteholder giving not lessth& nor more than 30 days’ notice to
the Issuer (or such other notice period as maypeeified in the relevant Final Terms)
redeem such Note on the Optional Redemption Da& ({3 Optional Redemption Amount
together with interest accrued to the date fixadréalemption including, where applicable,
any Arrears of Interest.

To exercise such option or any other Noteholdgutbo that may be set out in the relevant
Final Terms (which must be exercised on an Optigaréise Date) the Noteholder must
deposit with any Paying Agent at its specified adfiduring usual business hours a duly
completed option exercise notice (tHexercise Notice) in the form obtained during usual
business hours from any Paying Agent or the Registr Agent, as the case may be, within
the notice period. Such notice shall, in the cdddaterialised Bearer Notes, have attached
to it such Note (together with all unmatured Retsipnd Coupons and unexchanged
Talons). In the case of Dematerialised Notes, tbeehblder shall transfer, or cause to be
transferred, the Dematerialised Notes to be reddemehe account of the Paying Agent
specified in the Exercise Notice. No option so ejs=d and, where applicable, no Note so
deposited or transferred may be withdrawn withbatgrior consent of the Issuer.

It may be that before a Put Option can be exercisedain conditions and/or circumstances
will need to be satisfied. Where relevant, the fmions will be set out in the applicable
Final Terms.

Early Redemption:
0] Zero Coupon Notes:

(A) The Early Redemption Amount payable in respafcny Zero Coupon
Note, the Early Redemption Amount of which is nokéd to an index
and/or a formula, upon redemption of such Note ymamsto Condition 6(f)
or upon it becoming due and payable as provide@andition 9 shall be
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(®)

(ii)

the Amortised Nominal Amount (calculated as prodideelow) of such
Note unless otherwise specified in the relevanalFlierms.

(B) Subject to the provisions of sub-paragraph @@€)ow, the Amortised
Nominal Amount of any such Note shall be the schetiuFinal
Redemption Amount of such Note on the Maturity Ddigcounted at a
rate per annum (expressed as a percentage) echel Aonortisation Yield
(which, if none is shown in the relevant Final Termshall be such rate as
would produce an Amortised Nominal Amount equathe issue price of
the Notes if they were discounted back to theiugsprice on the Issue
Date) compounded annually.

© If the Early Redemption Amount payable in regp any such Note upon
its redemption pursuant to Condition 6(f) or uporb@écoming due and
payable as provided in Condition 9 is not paid witkre, the Early
Redemption Amount due and payable in respect di dlate shall be the
Amortised Nominal Amount of such Note as definedu-paragraph (B)
above, except that such sub-paragraph shall hdéwet efs though the date
on which the Amortised Nominal Amount becomes due payable were
the Relevant Date. The calculation of the Amortidezminal Amount in
accordance with this sub-paragraph shall contioumtmade (as well after
as before judgment) until the Relevant Date, unlesRelevant Date falls
on or after the Maturity Date, in which case theoant due and payable
shall be the scheduled Final Redemption AmountuafhsNote on the
Maturity Date together with any interest that maygrae in accordance
with Condition 5(d).

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

Other Notes:

The Early Redemption Amount payable in respectrgf ote (other than Notes
described in (i) above), upon redemption of sucteNmrsuant to Condition 6(f),
or upon it becoming due and payable as providegdondition 9 shall be the Final
Redemption Amount together with interest accruethéodate fixed for redemption
(including, where applicable, any Arrears of Insgyainless otherwise specified in
the relevant Final Terms.

Redemption for Taxation Reasons

@)

If, by reason of any change in French law, or amgngie in the official application
or interpretation of such law, becoming effectifeemathe Issue Date, the Issuer
would on the occasion of the next payment of ppakor interest due in respect of
the Notes, not be able to make such payment withawing to pay additional
amounts as specified under Conditions 8(a) and I&bw, the Issuer may, at its
option, on any Interest Payment Date or, if so igelcin the relevant Final Terms,
at any time, subject to having given not more tG@&mor less than 30 days’ notice
to the Noteholders (which notice shall be irrevdegbin accordance with
Condition 15, redeem all, but not some only, of tNetes at their Early
Redemption Amount together with, unless otherwjsecHied in the relevant Final
Terms, any interest accrued to the date set foemgtion (including, where
applicable, any Arrears of Interest) provided tthet due date for redemption of
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(@

(h)

@0

0

which notice hereunder may be given shall be ntieedhan the latest practicable
date on which the Issuer could make payment ofcré and interest without
withholding for French taxes.

(i) If the Issuer would on the next payment of printipainterest in respect of the
Notes be prevented by French law from making payrtethe Noteholders or, if
applicable, Couponholders of the full amounts thdne and payable,
notwithstanding the undertaking to pay additiomabants contained in Conditions
8(a) and 8(b) below, then the Issuer shall forthvgitve notice of such fact to the
Fiscal Agent and the Issuer shall upon giving eeslthan seven days’ prior notice
to the Noteholders in accordance with Conditionrg8gem all, but not some only,
of the Notes then outstanding at their Early Red@ampAmount together with,
unless otherwise specified in the relevant FinaihiB any interest accrued to the
date set for redemption (including, where appliealsiny Arrears of Interest) on
(A) the latest practicable Interest Payment Datembich the Issuer could make
payment of the full amount then due and payablegpect of the Notes, provided
that if such notice would expire after such InterBayment Date the date for
redemption pursuant to such notice of Noteholdieadl ®e the later of (i) the latest
practicable date on which the Issuer could makeneay of the full amount then
due and payable in respect of the Notes and (iijldys after giving notice to the
Fiscal Agent as aforesaid or (B) if so specifiedhia relevant Final Terms, at any
time, provided that the due date for redemptiomwbich notice hereunder shall be
given shall be the latest practicable date at wttiehssuer could make payment of
the full amount payable in respect of the Notes,ifoapplicable, Receipts or
Coupons or, if that date is passed, as soon atiqable thereafter.

Partly Paid Notes Partly Paid Notes will be redeemed, whether atuntg, early
redemption or otherwise, in accordance with thevigions of this Condition and the
provisions specified in the relevant Final Terms.

Purchases The Issuer shall have the right at all times tochase Notes (provided that, in
the case of Materialised Notes, all unmatured R¢seand Coupons and unexchanged
Talons relating thereto are attached thereto aoesdered therewith) in the open market or
otherwise at any price, subject to the applicablesl and/or regulations. Any Notes so
purchased by the Issuer may be held and resoldciordance with Article L.213-1 A of the
FrenchCode monétaire et financiéor the purpose of enhancing the liquidity of thetes.

Cancellation: All Notes redeemed or purchased for cancellabignor on behalf of the
Issuer will be cancelled, in the case of Dematisedl Notes, together with all rights
relating to payment of interest and other amouelsting to such Dematerialised Notes, by
transfer to an account in accordance with the rafesprocedures of Euroclear France and,
in the case of Materialised Bearer Notes, togethtr all unmatured Receipts and Coupons
and unexchanged Talons attached thereto or sunexhdeerewith, by surrendering to the
Fiscal Agent the Temporary Global Certificate amel Definitive Materialised Bearer Notes
in question together with all unmatured Receipt$ @oupons and all unexchanged Talons.
Any Notes so cancelled or, where applicable, temstl or surrendered for cancellation
may not be re-issued or resold and the obligatidriie Issuer in respect of any such Notes
shall be discharged. For so long as the Notessieslland admitted to trading on Euronext
Paris, the Issuer will forthwith inform Euronextraof any such cancellation.

lllegality : If, by reason of any change in French law, or @&mange in the official
application of such law, becoming effective aftex tssue Date, it will become unlawful for
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(k)

the Issuer to perform or comply with one or mordtsfobligations under the Notes, the
Issuer will, subject to having given not more thhnor less than 30 days’ notice to the
Noteholders (which notice shall be irrevocable)aatordance with Condition 15, redeem
all, but not some only, of the Notes at their EdRlgdemption Amount together with any
interest accrued to the date set for redemptiariyiting, where applicable, any Arrears of
Interest).

Redemption at the option of Noteholders following @&hange of Control If at any time
while any of the Notes remains outstanding, theus a Change of Control and within
the Change of Control Period a Rating Downgradeespect of that Change of Control
occurs (a Put Event"), the holder of each Note will have the optiohe(tPut Option")
(unless, prior to the giving of the Put Event Net{@s defined below), the Issuer gives not
more than 60 nor less than 30 days' prior noticéh&oNoteholders in accordance with
Condition 15 of its intention to redeem the Notasspant to Condition 6(c) (if specified in
the relevant Final Terms as applicable), Condif¢fh or Condition 6(j) (which notice shall
be irrevocable)) to require the Issuer to redeepmabthe Issuer's option, to procure the
purchase of that Note on the Optional Settlemerie fas defined below) at its principal
amount together with accrued interest (includinbgexe applicable, any Arrears of Interest)
to but excluding the Optional Settlement Date.

"Control", in respect of any entity, means:

0] the holding or acquisition, directly or indirectlyy any person or persons acting in
concert or any person or persons acting on beHalng such person(s) (the
"Relevant Person(s) of (A) more than 50 per cent. of the issued shaapital of
such entity; or (B) a number of shares in the sloaggtal of such entity carrying
more than 50 per cent. of the voting rights normnakercisable at a general
meeting of such entity; or (C) a number of shanethé share capital of such entity
carrying at least 40 per cent. of the voting rightsmally exercisable at general
meetings of such entity and no other shareholdesuath entity, directly or
indirectly, acting alone or in concert with othens)ds a number of shares carrying
a percentage of the voting rights normally exeldsan such general meetings
which is higher than the percentage of voting sghttached to the number of
shares held by such Relevant Person(s) or;

(i) whether by the ownership of share capital or thespssion of voting power,
contract or otherwise the ability, directly or irelitly, of any Relevant Person(s) to
appoint or dismiss all or the majority of the memsheof the Conseil
d’administrationor other governing or supervisory body of suchitgnt

A "Change of Control' in respect of the Issuer shall be deemed to lveeairred at each
time (whether or not approved by the Issuer) that Relevant Person(s), at any time
following the Issue Date of the Notes acquire(shi@ of the Issuer.

"Change of Control Period means the period commencing on the date thdieisarlier
of:

0] the date of the first of any formal public annoumeat that the relevant Change of
Control in respect of the Issuer has occurred; and

(ii) the date of the earliest relevant Potential Chamig€ontrol Announcement (if
any),

and ending 120 days after the date of the firstlipudmnouncement of such relevant
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Change of Control having occurred (tHeitial Longstop Date"),

provided that, unless any other Rating Agency hasroprior to the Initial Longstop Date

effected a Rating Downgrade in respect of its catifi the Notes, if one or more Rating
Agency publicly announces at any time on or after date which is 60 days prior to the
Initial Longstop Date that it has placed its ratofghe Notes under consideration for rating
review as a consequence of such Change of CottimlChange of Control Period shall be
extended to the date which falls 60 days afterdite of the first such public rating review
consideration announcement.

"Potential Change of Control Announcement means any public announcement or
statement by the Issuer, any actual or potentdddyi or any advisor thereto relating to any
potential Change of Control, such announcementatersient occurring no more than 180
days prior to the first public announcement of toeurrence of the relevant Change of
Control.

"Rating Agency' means Standard & Poor's Ratings Services, aidivisf The McGraw-
Hill Companies, Inc. and/ or Moody's Investors S\ td and their respective successors
or affiliates and/ or any other rating agency ofiigglent international standing specified
from time to time by the Issuer which has a currating of the Notes at any relevant time.

A "Rating Downgradée' shall be deemed to have occurred in respect @hange of
Control in respect of the Issuer if within the Cparof Control Period the rating previously
assigned to any of the Notes by any Rating Agesdy) withdrawn or (ii) changed from an
investment grade rating (BBB-/Baa3, or their resipecequivalents for the time being, or
better) to a non-investment grade rating (BB+/Baxltheir respective equivalents for the
time being, or worse) or (iii) if the rating preuvisly assigned to any of the Notes by any
Rating Agency was below an investment grade rgasglescribed above), lowered at least
one full rating notch (for example, from BB+/Bal ®B/Ba2 or their respective
equivalents), provided that a Rating Downgrade retlse arising by virtue of a particular
change in rating shall be deemed not to have oedurr respect of a particular Change of
Control in respect of the Issuer if the Rating Agemaking the change in rating does not
publicly announce or publicly confirm that the retian was the result, in whole or part, of
any event or circumstance comprised in or arisiagaaesult of, or in respect of, such
Change of Control.

Promptly upon the Issuer becoming aware that aBwant has occurred, the Issuer shall
give notice (a Put Event Notice") to the Noteholders in accordance with Conditidh
(which notice shall be irrevocable) specifying thature of the Put Event and the
circumstances giving rise to it and the procedareskercising the Put Option contained in
this Condition 6(k)).

To exercise the Put Option to require redemptigrastthe case may be, purchase of a Note
under this Condition 6(Kk), the holder of that Nateist (i) in the case of Dematerialised
Notes transfer or cause to be transferred by itoAnt Holder its Notes to be so redeemed
or purchased to the account of the Paying Agentispé in the Put Option Notice for the
account of the Issuer or (ii) in the case of Matigsed Notes, deposit its Notes with any
Paying Agent specified in the Put Option Notice thoe account of the Issuer, in each case
within the period (thePut Period") of 45 days after the Put Event Notice is givegether
with a duly signed and completed notice of exeriisine form (for the time being current)
obtainable from the specified office of any Payikgent (a Put Option Notice") and in
which the holder may specify a bank account to twhgayment is to be made under this
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Condition 6(k).

The Issuer shall redeem or, at the option of teads procure the purchase of, the Notes in
respect of which the Put Option has been validgreised as provided above, and subject
to the transfer or deposit of such Notes as desdrdbove on the date which is the fifth
Business Day (as defined in Condition 5(a)) follogvithe end of the Put Period (the
"Optional Settlement Dat€). Payment in respect of any Note so transferredeposited
will be made to each relevant holder in accordawith Condition 7 on the Optional
Settlement Date.

If 80 per cent. or more in principal amount of tNetes then outstanding have been
redeemed pursuant to this Condition 6(k), the Issugy, on not less than 30 nor more than
60 days' notice to the Noteholders given withinda@s after the Optional Settlement Date,
redeem on a date to be specified in such notiee"8ueeze Out Redemption Datg, at

its option, all (but not some only) of the remamiNotes at their principal amount, together
with interest accrued to but excluding the Sque€ze# Redemption Date, and where
applicable, any Arrears of Interest.

7 Payments and Talons

@)

(b)

(©)

Dematerialised Notes Payments of principal and interest (including, tlee avoidance of
doubt, any Arrears of Interest, where applicabtejaspect of Dematerialised Notes shall
(in the case of Dematerialised Notes in bearer tenmadised form or administered
registered form) be made by transfer to the accdenbminated in the relevant currency of
the relevant Account Holders for the benefit of tReteholders and, (in the case of
Dematerialised Notes in fully registered form),aim account denominated in the relevant
currency with a Bank (as defined below) designdigdthe Noteholders. All payments
validly made to such Account Holders will be areefive discharge of the Issuer in respect
of such payments.

Materialised Bearer Notes Payments of principal and interest (includings fine
avoidance of doubt, any Arrears of Interest, whegsplicable) in respect of Materialised
Bearer Notes shall, subject as mentioned belowndee against presentation and surrender
during usual business hours of the relevant Rexgiptthe case of payments of Instalment
Amounts other than on the due date for redemptioth provided that the Receipt is
presented for payment together with its relativeae)loMaterialised Bearer Notes (in the
case of all other payments of principal and, indase of interest, as specified in Condition
7(f)(vi)) or Coupons (in the case of interest, sasespecified in Condition 7(f)(vi)), as the
case may be, at the specified office of any Payiggnt outside the United States by a
cheque payable in the relevant currency drawn gratahe option of the Noteholder, by
transfer to an account denominated in such curreiitty a Bank.

"Bank" means a bank in the principal financial centredoch currency or, in the case of
Euro, in a city in which banks have access to thRGET 2 System.

Payments in the United StatesNotwithstanding the foregoing, if any MaterialisBearer
Notes are denominated in U.S. Dollars, paymentegpect thereof may be made at the
specified office of any Paying Agent in New Yorktin the same manner as aforesaid if
(i) the Issuer shall have appointed Paying Agerits specified offices outside the United
States with the reasonable expectation that sugingf@gents would be able to make
payment of the amounts on the Notes in the manmetided above when due, (ii) payment
in full of such amounts at all such offices is gié¢ or effectively precluded by exchange
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controls or other similar restrictions on paymentreceipt of such amounts and (iii) such
payment is then permitted by United States lawhavit involving, in the opinion of the
Issuer, any adverse tax consequence to the Issuer.

(d) Payments Subject to Fiscal LawsAll payments are subject in all cases to any iapple
fiscal or other laws, regulations and directivethia place of payment but without prejudice
to the provisions of Condition 8. No commission expenses shall be charged to the
Noteholders or Couponholders in respect of sucimeays.

(e) Appointment of Agents The Fiscal Agent, the Paying Agents, the Caloutafgent, the
Redenomination Agent and the Consolidation Ageittaity appointed by the Issuer and
their respective specified offices are listed beldhe Fiscal Agent, the Paying Agents, the
Redenomination Agent, the Consolidation Agent drel Registration Agent act solely as
agents of the Issuer and the Calculation AgentfHshas independent experts(s) and, in
each such case, do not assume any obligation atfare$hip of agency for any Noteholder
or Couponholder. The Issuer reserves the rightngt ttme to vary or terminate the
appointment of the Fiscal Agent, any other Paying®, the Redenomination Agent, the
Consolidation Agent and the Registration Agenthar €alculation Agent(s) and to appoint
additional or other Paying Agents, provided that tbsuer shall at all times maintain (i) a
Fiscal Agent, (ii) one or more Calculation Agentig)ere the Conditions so require, (iii) a
Redenomination Agent and a Consolidation Agent whtee Conditions so require, (iv)
Paying Agents having specified offices in at leéasi major European cities, including in
the case of Notes admitted to trading on a Regiilstarket and so long as the rules of, or
applicable to, the relevant Regulated Market saireqin such other city where the Notes
are admitted to trading (including Paris so longtles Notes are listed and admitted to
trading on Euronext Paris) (v) in the case of Matsed Notes, a Paying Agent with a
specified office in a European Union Member Stathi¢h may be any of the Paying
Agents referred to in (iv) above) that will not blliged to withhold or deduct tax pursuant
to European Council Directive 2003/48/EC of 3 JBA63 on taxation of savings income in
the form of interest payments, or any other Eurapgaion Directive implementing the
conclusions of the ECOFIN Council meeting of 26Xgvember 2000 on the taxation of
savings income, or any law implementing or commyinith, or introduced in order to
conform to, such Directive, (vi) in the case of DCwerialised Notes, in fully registered
form, a Registration Agent and (vii) such otherrggeas may be required by any other
Regulated Market on which the Notes may be admiti¢cading.

In addition, the Issuer shall forthwith appoint ayldg Agent in New York City in respect of any
Materialised Bearer Notes denominated in U.S. Dellan the circumstances 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 othereSeasf Notes, in accordance with Condition 14,
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@®ffice shall promptly be given to the
Noteholders in accordance with Condition 15.

()] Unmatured Coupons and Receipts and unexchanged Tals

0] Unless Materialised Bearer Notes provide that #iative Coupons are to become
void upon the due date for redemption of those dldwaterialised Bearer Notes
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should be surrendered for payment together withumthatured Coupons (if any)
relating thereto, failing which an amount equalhe face value of each missing
unmatured Coupon (together, where applicable, thithamount of any Arrears of
Interest corresponding to such Coupon) (or, incdee of payment not being made
in full, that proportion of the amount of such nigsunmatured Coupon (together,
where applicable, with the amount of any Arreargntérest corresponding to such
Coupon) that the sum of principal so paid bearthéototal principal due) shall be
deducted from the Final Redemption Amount, Amodiseominal Amount, Early
Redemption Amount or Optional Redemption Amountihescase may be, due for
payment. Any amount so deducted shall be paid éennthnner mentioned above
against surrender of such missing Coupon withiregod of 10 years from the
Relevant Date for the payment of such principaldtibr or not such Coupon has
become void pursuant to Condition 10).

(i) If Materialised Bearer Notes so provide, upon the date for redemption of any
such Materialised Bearer Note, unmatured Coupdating to such Note (whether
or not attached) shall become void and no paymeall ¥e made in respect of
them.

(iii) Upon the due date for redemption of any MateridlisBearer Note, any
unexchanged Talon relating to such Note (whethamnatrattached) shall become
void and no Coupon shall be delivered in respesuch Talon.

(iv) Upon the due date for redemption of any Materidliddearer Note that is
redeemable in instalments, all Receipts relatinguch Materialised Bearer Note
having an Instalment Date falling on or after sutie date (whether or not
attached) shall become void and no payment shatidme in respect of them.

(v) Where any Materialised Bearer Note that providex the relative unmatured
Coupons are to become void upon the due date flammption of those Notes is
presented for redemption without all unmatured @msp and where any
Materialised Bearer Note is presented for redemptidthout any unexchanged
Talon relating to it, redemption shall be made oapainst the provision of such
indemnity as the Issuer may require.

(vi) If the due date for redemption of any Materialig§shrer Note is not a due date for
payment of interest, interest accrued from the gty due date for payment of
interest or the Interest Commencement Date, asabe may be, (including, for the
avoidance of doubt, any Arrears of Interest if agtlle) shall only be payable
against presentation (and surrender if appropriafeYhe relevant Definitive
Materialised Bearer Note. Interest accrued on aehtised Bearer Note that only
bears interest after its Maturity Date shall begidg on redemption of such Note
against presentation of the relevant MaterialisedrBr Notes.

(9) Talons: On or after the Interest Payment Date for thalfi@oupon forming part of a
Coupon sheet issued in respect of any MaterialBBater Note, the Talon forming part of
such Coupon sheet may be surrendered at the sukaffice of the Fiscal Agent in
exchange for a further Coupon sheet (and if necgss®ther Talon for a further Coupon
sheet) (but excluding any Coupons that may haverbecsoid pursuant to Condition 10).

(h) Non-Business Dayslf any date for payment in respect of any Notec®pt or Coupon is
not a business day, the Noteholder shall not bidezhto payment until the next following
business day nor to any interest or other sumspea&t of such postponed payment. In this
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paragraph, Business day means a day (other than a Saturday or a Sundgy)(in the
case of Dematerialised Notes, on which Eurocleanée is open for business or (ii) in the
case of Materialised Notes, on which banks andigarexchange markets are open for
business in the relevant place of presentatiosush jurisdictions as shall be specified as
"Financial Centres' in the relevant Final Terms and (B) (i) (in these of a payment in a
currency other than Euro), where payment is to kedemby transfer to an account
maintained with a bank in the relevant currencywrich foreign exchange transactions
may be carried on in the relevant currency in ttiecgpal financial centre of the country of
such currency or (ii) (in the case of a paymenEimo), which is a TARGET 2 Business
Day.

8 Taxation

(@)

Withholding Tax

All payments of principal, interest and other rewes by or on behalf of the Issuer in
respect of the Notes shall be made free and cleand without withholding or deduction
for, any taxes, duties, assessments or governmemsages of whatever nature imposed,
levied, collected, withheld or assessed by or withrance or any authority therein or
thereof having power to tax, unless such withh@din deduction is required by law.

(b) Additional Amounts
If French law should require that payments of ggat or interest (including, for the
avoidance of doubt, any Arrears of Interest) irpees of any Note, Receipt or Coupon be
subject to deduction or withholding in respect aofy gresent or future French taxes or
duties whatsoever, the Issuer will, to the fullestent then permitted by law, pay such
additional amounts as shall result in receipt bg thoteholders or, if applicable, the
Receiptholders and the Couponholders, as the cagée of such amounts as would have
been received by them had no such withholding dudion been required, except that no
such additional amounts shall be payable with resfgeany Note, Receipt or Coupon, as
the case may be:
® Other connection:
to, or to a third party on behalf of, a Noteholderif applicable, a Receiptholder or
a Couponholder, as the case may be, who is liabdeith taxes, duties, assessments
or governmental charges in respect of such NotegiReor Coupon by reason of his
having some connection with the Republic of Fraotter than the mere holding of
the Note, Receipt or Coupon; or
(i)  Presentation more than 30 days after the Rat¢\Date in the case of Materialised
Notes:
in the case of Materialised Notes, more than 3& dditer the Relevant Date except
to the extent that the Noteholder or, if applicabke Receiptholder or a
Couponholder, as the case may be, would have bette@ to such additional
amounts on presenting it for payment on the thirtsaich day; or
(i)  Payment to individuals:
where such withholding or deduction is imposed gragment to an individual and
is required to be made pursuant to European CoWiodctive 2003/48/EC of 3
June 2003 or any other EU Directive implementing ¢bnclusions of the ECOFIN
Council Meeting of 26-27 November 2000 on the tiaxabf savings income, or any
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law implementing or complying with, or introduced érder to conform to, such
Directive; or

(iv) Payment by another paying agent in the caddatkrialised Notes:

in respect of Definitive Materialised Bearer Notpggsented for payment by or on
behalf of a holder of any Note, Receipt or Coupmthe case may be, who would
be able to avoid such withholding or deduction lbgspnting the relevant Note,
Receipt or Coupon to another Paying Agent in a Mam3tate of the EU.

As used in these Conditiongélevant Date in respect of any Note, Receipt or Coupon mehas t

date on which payment in respect of it first becerdae (and, for the avoidance of doubt, in the
case of Arrears of Interest, references to becaimesshall be interpreted in accordance with the
provisions of Condition 5(h)) or (if any amount thfe money payable is improperly withheld or
refused) the date on which payment in full of tmeoant outstanding is made or, in the case of
Materialised Notes (if earlier) the date seven dafyer that on which notice is duly given to the
Noteholders that, upon further presentation of Mwmte, Receipt or Coupon being made in
accordance with the Conditions, such payment wilhimde, provided that payment is in fact made
upon such presentation.

References in these Conditions to @yihcipal" shall be deemed to include any premium payable
in respect of the Notes, all Instalment Amounts)aFiRedemption Amounts, Early Redemption
Amounts, Optional Redemption Amounts, Amortised NwhAmounts and all other amounts in
the nature of principal payable pursuant to Coadith or any amendment or supplement to it, (ii)
"interest" shall be deemed to include all Interest Amoumts all other amounts (including, for the
avoidance of doubt, all Arrears of Interest) pagablrsuant to Condition 5 or any amendment or
supplement to it and (iii)principal" and/or ‘interest' shall be deemed to include any additional
amounts that may be payable under this Condition.

9 Events of Default

The Representative (as defined in Condition 11pnuquest of any Noteholder, may, upon written
notice to the Issuer and the Fiscal Agent giveroteesll defaults shall have been cured, cause all
the Notes (but not some only) held by such Notedrold become immediately due and payable at
their principal amount, together with any accruetgiiest thereon (including, where applicable, any
Arrears of Interest), as of the date on which smgtice for payment is received by the Issuer and
the Fiscal Agent without further formality, if amyf the following events (each arkEvent of
Default") shall occur:

(a) Unsubordinated Notes In the case of Unsubordinated Notes:

0] default in any payment when due of interest on afiythe Notes, and the
continuance of any such default for a period otla$s thereafter; or

(ii) default in the performance of, or compliance widimy other obligation of the
Issuer under the Notes, if such default shall meeHbeen remedied within 30 days
after receipt by the Fiscal Agent of written noticksuch default given by the
Representative (as defined in Condition 11); or

(iii) any other present or future indebtedness of theietsor of its Principal
Subsidiaries (as defined in Condition 4) for boreolwmoney in excess of Euro
100,000,000 (or its equivalent in any other curggmhall become due and payable
prior to its stated maturity as a result of a dkfahereunder, or any such
indebtedness shall not be paid when due or, ascéise may be, within any
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(b)

applicable grace period therefor, unless the Issuany such Principal Subsidiary
is contesting in good faith and by appropriate pestings before a competent court
that such indebtedness was due and payable; or

(iv) if the Issuer or any of its Principal Subsidiar{as defined in Condition 4) makes
any proposal for a general moratorium in relationits debt; or applies for the
appointment of amandataire ad hqcor enters into an amicable settlement
(procédure de conciliatignwith its creditors; or a judgement is issued fthe
judicial liquidation (iquidation judiciaire) or for the transfer of the whole business
(cession totale de I'entreprisef the Issuer or of the relevant Principal Sulasig
or to the extent permitted by applicable law, tkeukr or any of its Principal
Subsidiaries is subject to any other insolvencypankruptcy proceedings; or the
Issuer or any of its Principal Subsidiaries makeg eonveyance, assignment or
other arrangement for the benefit of, or enter® iat composition with, its
creditors; or the Issuer ceases to carry on ail substantial part of its business or
operations or is dissolved except (i) any operafaing within the definition of
Permitted Reorganisation (as defined below) orwith the prior approval of the
Masse, for the purposes of, or in connection vathamalgamation, reorganisation,
consolidation or merger (other than a Permitted r@atsation) which is
implemented.

The occurrence of any Event of Default must be fieotito the Noteholders by a
publication in accordance with the provisions ofh@ition 15.

"Permitted Reorganisatiorf means a reconstruction, amalgamation, mergesatmiation

or transfer of assets and/or activities Retrganisatior) where the surviving legal entity
which acquires or to which is transferred all osubstantial part of the business and/or
activities of the Issuer:

(a) expressly and effectively by law assumes all thgabtions of the Issuer under the
Notes and has obtained all authorisations thergéore

(b) benefits from a senior long term debt rating frather Standard & Poor's Ratings
Services, a division of The McGraw-Hill Companiésc. or Moody's Investors
Service Ltd or their respective successors oriatiis and/ or any other rating
agency of equivalent international standing spediffrom time to time by the
Issuer which is equal to or higher than the selaiog term debt rating of the Notes
immediately prior to the Reorganisation.

Subordinated Notes In the case of Subordinated Notes and in accaelaith Condition
3(b), if any judgment shall be issued for the tfansf the whole of its businessession
totale de I'entreprispor the judicial liquidationliguidation judiciaire) of the Issuer or if
the Issuer is liquidated for any other reason ttien Subordinated Notes shall become
immediately due and payable, in accordance withdimm 3(b), at their principal amount
together with any accrued interest to the dateaghpent and where applicable, any Arrears
of Interest, without further formality.

10 Prescription

Claims against the Issuer for payment in respeth®Notes, Receipts and Coupons (which for this
purpose shall not include Talons) shall be presdriind become void unless made within ten (10)
years (in the case of principal) or five (5) yeérs the case of interest) from the appropriate
Relevant Date in respect of them.
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11 Representation of Noteholders

Except as otherwise provided by the relevant Fireims, Noteholders will, in respect of all
Tranches in any Series, be grouped automaticaliythfe defence of their common interests in a
masse (in each case, thddsse).

The Masse will be governed by the provisions ofEhench Code de commerce with the exception
of Articles L.228-48, L.228-59, R.228-63, R.228-6nd R.228-69, subject to the following
provisions:

(a) Legal Personality

The Masse will be a separate legal entity and aatlin part through a representative (the
"Representative) and in part through a general meeting of theeKotders (the General
Meeting").

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

(b) Representative

The office of Representative may be conferred peraon of any nationality who agrees to
perform such function. However, the following persomay not be chosen as
Representatives:

0] the Issuer, the members of its Board of Direct@usnseil d’administratioly or, as
the case may be, the members of its Executive BdBRickctoire) and its
Supervisory BoardCGonseil de surveillangeand its general managedirécteurs
générauy, its statutory auditors, or its employees as vasl their respective
ascendants, descendants and spouse; or

(i) companies guaranteeing all or part of the obligetiof the Issuer, their respective
managers géranty, general managerslifecteurs générayx members of their
Board of Directors, Executive Boar®ifectoire), or Supervisory BoardConseil
de surveillanck their statutory auditors, or employees as weltheir respective
ascendants, descendants and spouse; or

(iii) companies holding 10 per cent. or more of the slagtal of the Issuer or
companies having 10 per cent. or more of theireshapital held by the Issuer; or

(iv) persons to whom the practice of banker is forbidolewho have been deprived of
the right of directing, administering or managing anterprise in whatever
capacity.

The names and addresses of the initial Represeni@itithe Masse and its alternate will be
set out in the relevant Final Terms. The Represigatappointed in respect of the first
Tranche of any Series of Notes will be the Repriede of the single Masse of all

Tranches in such Series.

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

In the event of death, retirement or revocatiorambointment of the Representative, such
Representative will be replaced by another Reptatee. In the event of the death,
retirement or revocation of appointment of the rali¢e Representative, an alternate
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Representative will be elected by the General Meeti

All interested parties will at all times have thght to obtain the names and addresses of
the initial Representative and the alternate Remtasive at the head office of the Issuer
and the specified offices of any of the Paying Agen

(c) Powers of Representative

The Representative shall (in the absence of anisidecto the contrary of the General
Meeting) have the power to take all acts of managgmecessary in order to defend the
common interests of the Noteholders.

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

The Representative may not interfere in the manageof the affairs of the Issuer.
(d) General Meeting

A General Meeting may be held at any time, on coation either by the Issuer or by the
Representative. One or more Noteholders, holdingtter at least one-thirtieth of the
principal amount of the Notes outstanding, may agslto the Issuer and the Representative
a demand for convocation of the General Meetingutth General Meeting has not been
convened within two months after such demand, th&ehblders may commission one of
their members to petition a competent court inPriappoint an agentin@ndatairg¢ who

will call the General Meeting.

Notice of the date, time, place and agenda of aege@l Meeting will be published as
provided under Condition 15.

Each Noteholder has the right to participate in en€al Meeting in person, by proxy
correspondence, or, if thetatutsof the Issuer so specffyvideoconference or any other
means of telecommunication allowing the identificatof the participating Noteholders.
Each Note carries the right to one vote or, inaghse of Notes issued with more than one
Specified Denomination, one vote in respect of eaultiple of the lowest Specified
Denomination comprised in the principal amount ltd Specified Denomination of such
Note.

(e) Powers of the General Meetings

The General Meeting is empowered to deliberatehendismissal and replacement of the
Representative and the alternate Representativalandnay act with respect to any other
matter that relates to the common rights, actions l@enefits which now or in the future
may accrue with respect to the Notes, includingpaiising the Representative to act at law
as plaintiff or defendant.

The General Meeting may further deliberate on anppsal relating to the modification of
the Conditions including any proposal, whether dobitration or settlement, relating to
rights in controversy or which were the subjectjuaficial decisions, it being specified,
however, that the General Meeting may not incretfse liabilities €harge3 of
Noteholders, nor establish any unequal treatmentdsn the Noteholders, nor decide to
convert Notes into shares.

2 At the date of this Base Prospectusgteutsof the Issuer do not contemplate the right for aeMolder to participate in a General

Meeting by videoconference or any other meandetdenmunication allowing the identification of tharticipating Noteholders
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(@)

(h)

General Meetings may deliberate validly on firshwacation only if Noteholders present or
represented hold at least a fifth of the principalount of the Notes then outstanding. On
second convocation, no quorum shall be requiredisins at meetings shall be taken by a
two-third majority of votes cast by the Noteholdattending such General Meetings or
represented thereat.

In accordance with Article R.228-71 of the Frenebde de commergcehe right of each
Noteholder to participate in General Meetings Wwél evidenced by the entries in the books
of the relevant Account Holder of the name of sichieholder as of 0:00, Paris time, on
the third business day in Paris preceding the skttéor the meeting of the relevant General
Meeting.

Decisions of General Meetings must be publisheddoordance with the provisions set
forth in Condition 15.

Information to Noteholders

Each Noteholder or Representative thereof will hthee right, during the 15-day period

preceding the holding of the General Meeting ost folonvocation and, during the 10-day
period preceding the holding of the General Meetingsecond convocation, to consult or
make a copy of the text of the resolutions which e proposed and of the reports which
will be presented at the General Meeting, all ofalhwill be available for inspection by

the relevant Noteholders at the registered officéne Issuer, at the specified offices of any
of the Paying Agents during normal business hontsat any other place specified in the
notice of the General Meeting.

Expenses

The Issuer will pay all expenses relating to therapon of the Masse, including expenses
relating to the calling and holding of General Meg$, expenses of the Representative of
the Masse in the performance of its duties andemenerally, all administrative expenses
resolved upon by the General Meeting, it being esgly stipulated that no expenses may
be imputed against interest payable under the Notes

Single Masse

The holders of Notes of the same Series, and tlietsoof Notes of any other Series which
have been assimilated with the Notes of such fitehtioned Series in accordance with
Condition 14, shall, for the defence of their redpe common interests, be grouped in a
single Masse. The Representative appointed in cegpehe first Tranche of any Series of
Notes will be the Representative of the single Maxfsall such Series.

For the avoidance of doubt, in this Condition Tt term “outstanding” (as defined in Condition 4)
shall not include those Notes that are held bygkaer and not cancelled.

12 Modifications

These Conditions may be amended, modified or variegtlation to any Series of Notes by the
terms of the relevant Final Terms in relation totsGeries.

13 Replacement of Definitive Notes, Receipts, Coupoasd Talons

If, in the case of any Materialised Bearer Notef)edinitive Materialised Bearer Note, Receipt,
Coupon or Talon is lost, stolen, mutilated, defaceddestroyed, it may be replaced, subject to
applicable laws, regulations and Regulated Mar&gtilations, at the specified office of the Fiscal
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Agent or such other Paying Agent as may from timeirhe be designated by the Issuer for the
purpose and notice of whose designation is giveNdteholders, in each case on payment by the
claimant of the fees and costs incurred in conoadfierewith and on such terms as to evidence,
security and indemnity (which may provide, inteaathat if the allegedly lost, stolen or destroyed
Definitive Materialised Bearer Note, Receipt, Conpor Talon is subsequently presented for
payment or, as the case may be, for exchange ffitrefuCoupons, there shall be paid to the Issuer
on demand the amount payable by the Issuer in cesdesuch Definitive Materialised Bearer
Notes, Receipts, Coupons or further Coupons) aneraise as the Issuer may require. Mutilated or
defaced Materialised Bearer Notes, Receipts, CaupmmTalons must be surrendered before
replacements will be issued.

14 Further Issues and Consolidation

(a) Further Issues Unless otherwise specified in the relevant Fifaims, the Issuer may
from time to time without the consent of the Noteleos, Receiptholders or Couponholders
create and issue further notes to be consolidatssinjilablesfor the purpose of French
Law) and form a single series with the Notes prediduch Notes and the further notes
carry rights identical in all respects (or in abkpects save for the principal amount thereof
and the first payment of interest in the relevaimaFTerms) and that the terms of such
further notes provide for such assimilation ancémefices in these Conditions tddtes'
shall be construed accordingly.

(b) Consolidation: The Issuer may, with the prior approval (whiclalsimot be unreasonably
withheld) of the Redenomination and Consolidatioget, from time to time on any
Interest Payment Date occurring on or after theeRethination Date on giving not less
than 30 days’ prior notice to the Noteholders inordance with Condition 15, without the
consent of the Noteholders, Receiptholders or Coliplolers, consolidate the Notes of one
Series with the Notes of one or more other Sedsaed by it, whether or not originally
issued in one of the European national currencieis &uro, provided such other Notes
have been redenominated in Euro (if not originalgnominated in Euro) and which
otherwise have, in respect of all periods subsegigesuch consolidation, the same terms
and conditions as the Notes.

15 Notices

(@) Notices to the holders of Dematerialised Noteseigistered formgu nominatif shall be
valid if either (i) they are mailed to them at the@spective addresses, in which case they
will be deemed to have been given on the fourthkdag (being a day other than a
Saturday or a Sunday) after the mailing, or (iijhet option of the Issuer, they are published
(a) in a leading daily newspaper with general datian in Europe (which is expected to be
the Financial Time} or (b) so long as such Notes are admitted tdrtgadn Euronext Paris,
in a leading daily newspaper of general circulaiiorrance (which is expected to bes
Echog and, so long as such Notes are admitted to fgaginany other Regulated Market
and the rules of, or applicable to, such Reguldtaket so require, in a leading daily
newspaper with general circulation in the city vehdre Regulated Market on which such
Notes are admitted to trading is located.

(b) Notices to the holders of Materialised Bearer Nated Dematerialised Notes in bearer
form (au porteu) shall be valid if published (i) in a daily leadimewspaper with general
circulation in Europe (which is expected to be Emgancial Time$ or (ii) so long as such
Notes are admitted to trading on Euronext Parig Ieading daily newspaper of general
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(©)

(d)

circulation in France (which is expected to les Echosand so long as such Notes are
admitted to trading on any other Regulated Marketa leading daily newspaper with
general circulation in the city where the Regulatddrket on which such Notes are
admitted to trading is located.

If any such publication is not practicable, notileall be validly given if published in

another leading daily English language newspaptr géneral circulation in Europe. Any
such notice shall be deemed to have been giverherdate of such publication or, if
published more than once or on different datesthendate of the first publication as
provided above. Couponholders shall be deemed Ifgpuaposes to have notice of the
contents of any notice given to the holders of Malised Bearer Notes in accordance with
this Condition.

Notices required to be given to the holders of Diemi@ised Notes (whether in registered
or in bearer form) pursuant to these Conditions mayalidly given by delivery of the
relevant notice to Euroclear France, EuroclearaGleeam, Luxembourg or any other
clearing system through which the Notes are fortittme being cleared in substitution for
the mailing and publication of a notice required ®gnditions 15 (a), (b) and (c) above;
except that (i) as long as such Notes are adntittéchding on Euronext Paris, notices shall
be published in a leading daily newspaper of géneiraulation in France (which is
expected to bd.es Echof (i) as long as the Notes are admitted to trgdam any
Regulated Market and the rules of, or applicablesteh Regulated Market so require,
notices shall be published in a leading daily nepsp of general circulation in the city
where the Regulated Market on which such Notesadritted to trading is located, and
(i) notices relating to the convocation and demig¢s) of the General Meetings pursuant to
Condition 11 shall also be published in a leadiadydnewspaper of general circulation in
Europe at the expenses of the Issuer.

16 Governing Law and Jurisdiction

@)

(b)

Governing Law: The Notes (and, where applicable, the Receipis,Goupons and the
Talons) are governed by, and shall be construeddnrdance with, French law.

Jurisdiction: Any claim against the Issuer in connection withy aNotes, Receipts,
Coupons or Talons may be brought before any competaurt of the jurisdiction of the
Paris Court of Appeal.
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TEMPORARY GLOBAL CERTIFICATES ISSUED IN RESPECT OF
MATERIALISED BEARER NOTES

Temporary Global Certificates

A Temporary Global Certificate, without interest upons, will initially be issued in connection with
Materialised Bearer Notes. Upon the initial depasisuch Temporary Global Certificate with a common
depositary for Euroclear and Clearstreabuxembourg (the Common Depositary), Euroclear or
ClearstreamLuxembourg will credit the accounts of each suibscrwith a nominal amount of Notes equal
to the nominal amount thereof for which it has suibed and paid.

The Common Depositary may also credit with a noirémaount of Notes the accounts of subscribers with
(if indicated in the relevant Final Terms) otheearing systems through direct or indirect accouwvith
Euroclear and Clearstreatruxembourg held by such other clearing systemaversely, a nominal amount
of Notes that is initially deposited with any otl@earing system may similarly be credited to thecaints

of subscribers with Euroclear, Clearstreanmxembourg or other clearing systems.

Exchange

Each Temporary Global Certificate issued in respddtiotes will be exchangeable, free of chargeh® t
holder, on or after its Exchange Date (as defireddwa):

() if the relevant Final Terms indicates that such perary Global Certificate is issued in
compliance with the C Rules or in a transactiowlich TEFRA is not applicable (as to which,
see “General Description of the Programme - SelRegtrictions”), in whole, but not in part,
for the Definitive Materialised Bearer Notes and

(i) otherwise, in whole but not in part upon certifioatas to non-U.S. beneficial ownership (a
form of which shall be available at the specifieifices of any of the Paying Agents) for
Definitive Materialised Bearer Notes.

Delivery of Definitive Materialised Bearer Notes

On or after its Exchange Date, the holder of a Tanany Global Certificate may surrender such Tempora
Global Certificate to or to the order of the Fisdgent. In exchange for any Temporary Global Ciedik,

the Issuer will deliver, or procure the delivery ah equal aggregate nominal amount of duly exelcaiesl
authenticated Definitive Materialised Bearer Notasthis Base Prospectus, Definitive MaterialiseshRer
Notes means, in relation to any Temporary Globatifdzate, the Definitive Materialised Bearer Noties
which such Temporary Global Certificate may be exajed (if appropriate, having attached to them all
Coupons and Receipts in respect of interest oalmsint Amounts that have not already been paichen t
Temporary Global Certificate and a Talon). DefwgtiMaterialised Bearer Notes will be security prthin
accordance with any applicable legal and Regulitacket requirements. Forms of such Definitive Beare
Materialised Notes shall be available at the sptibffices of any of the Paying Agent(s).

Exchange Date

Exchange Datemeans, in relation to a Temporary Global Certtécahe day falling after the expiry of 40
days after its issue date, provided that, in thenewany further Materialised Notes are issued poasuch
day pursuant to Condition 14(a), the Exchange Oatesuch Temporary Global Certificate shall be
postponed to the day falling after the expiry oftéys after the issue of such further MaterialiNetkes.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes wiluged for the Issuer’s general corporate purposkssin
otherwise specified in the relevant Final Terms.
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DESCRIPTION OF THE ISSUER

History of VINCI

VINCI ("VINCI " or the 'Group"), originally named Société Générale d'Entrep(i&GE"), was created in
1908. SGE experienced strong growth in the yearsquling World War I. It contributed to France'sethele
efforts during the war and to the country's recatsion afterwards. In the 1920s and 1930s, SGEs m
area of growth was electrical power, but the natiiagation of SGE's electrical power assets in 1f6ed it
to redeploy into building and civil engineering.tlre post-war decades, SGE became the leaderncd-na
civil engineering.

In 1966, SGE became part of Compagnie Généraleddtitlité (now named Alcatel-Lucent). In 1970, it
developed motorway concessions and, along with GaNFrench construction company, was one of the
founders of Cofiroute, which was set up to finankeild and operate the A10 (Paris-Poitiers) and All
(Paris-Le Mans) motorways.

In 1984, the then French state-owned Compagnieaffé-Gobain became SGE's majority shareholder and
launched a wide-ranging restructuring process as qgfawhich SGE became a holding company, whose
main subsidiary Sogea resulted from the mergerGE-8TP and Saint-Gobain’s construction business and
focused on construction.

In 1988, after it was privatized, Saint-Gobain stddcontrolling interest in SGE to Compagnie Gafedes
Eaux.

During the period from 1996 to 1999, SGE reorgahiies activities around four core businesses:
concessions, energy, roads and construction. Qwverisame period, the SGE group pursued a policy of
external growth, focusing on recurring and valudeatibusinesses: in 1999, the SGE group thus ladreche
successful friendly takeover bid on Sogeparc, ltlea fFrench market leader in car park concessions.

In 2000, Compagnie Générale des Eaux (by then redavivendi) sold most of its shares in SGE to
institutional investors. SGE changed its name tN®I and launched a friendly takeover bid on GTM and
the subsequent merger of VINCI and GTM in Decen#t¥)0 gave rise to the world's leader in concessions
construction and related services.

In 2001, Vivendi Universal (now named Vivendi) agdiez (now named GDF-Suez), GTM's former
majority shareholder, both withdrew from VINCI'spifal. Sogeparc and Parcs GTM were merged to form
VINCI Park, the largest car park operator in Eutope

In 2002, VINCI entered the CAC 40 index on the P&tock Exchange and acquired 17% of the French
motorway operator Autoroutes du Sud de la Fran&HjAvhen the French government decided to sell 49%
of ASF's shares to the public.

In 2003 and 2004, VINCI raised its stake in ASF2®8% and in 2005, VINCI acquired the State and
Autoroutes de France's stake in ASF's capital. dfear, VINCI successfully launched a standing reark
offer, thereby increasing its stake to more tharp86cent. of ASF. The acquisition of ASF was caated

on 6 November 2006 with the squeeze out of ASF®eing shareholders allowing VINCI to hold 100 per
cent. of ASF.

Corporate Purpose of VINCI

VINCI's corporate purposes (as more fully set auiticle 2 of VINCI's bylaws gtatut3) are:
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- undertaking all forms of public (civil engineeginand private construction works and in particular
all types of underground works, foundations, hyticawand reinforced concrete and;

- more generally, undertaking all industrial, comee, financial, securities and property operagion
related to the purposes specified above.

Business overview

The Group's activities are structured along twomtmisiness lines, Concessions and Contracting.

VINCI's business model is built on the strategidoBtween its Concessions and Contracting busisdsse
construction, roads and energy):

- operating cycles are long in Concessions and sbonedium term in Contracting;

- from a financial point of view, Concessions aapital intensive and generate recurring revenues,
whereas Contracting requires relatively little ¢ajpbut is structurally cash positive;

- expertise is different in each business and gadie programme organization and financing, project
management during construction and operation inc€ssions and on design and turnkey execution
of complex structures in Contracting.

As well as underpinning the Group's expansionrireti of economic growth, this model provides rasiée
in a cyclical downturn.

VINCI’s strategy is to continue building on this d@ and achieve balanced growth in its two mainirass
areas, expanding in international markets and &ifiging the synergies between its different bussnases.

In order to complete this strategy as a way toveelgrowing revenues, expanding margins and value
creation, VINCI intends in particular to focus on:

- combining its expertise and stakeholders’ cajtasifor more effective project management;
- faster international growth;
- strengthening VINCI's presence in markets withgderm growth potential.

The Group is employing close to 184, 000 peopleame 100 countries. In 2011, its turnover was ® 37.
billion and its operating profit from ordinary agties was € 3,660 million corresponding to 9.9%itsf
turnover.
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Organisational structure(*)

VINCI VINCI VINCI Construction VINCI Eurovia
Autoroutes Concessions Energies
ASF INCI Park VINGI s Soletanche  VINCI Energies French Eurovia GmbH
100% Immaobilier Sy Freyssinet France subsidiaries (Germany)
VINCI ; ETF-Eurovia Eurovia CS
E;Cgi;;.a VINCI Airports Canstruction EE";;:EPTE V:]:‘Itc' Entgrgu?ls Travaux (Czech Repub.
UK e il Ferroviaires and Slovakia)
Cafiroute Rail IS Specialised Eurovia
- CFE (Belgium) Caonstruction Cegelec G55 e
83% infrastructure Grands Projets subsidiaries Polska SA
Arcour Road Sogea-Satom el VIMCI Euravia
100% infrastructure {Africa) Comstrniion Facilities Group Ltd (LK)
Terrassement P
VINCI Dodin
Stadiums Construction Campenon Hupberd Gronp
(usa)
Overseas France Bernard
Subsidiaries in Euravia
Central Europe Canada Inc.
Other
foreign
subsidiaries
{*) Smplified orgamisation chart of the Group at 31 Decamber 2011 {man companies owred directly or indirectly ond percentage of copital haid)]

Concessions

The Concessions business of VINCI is divided i@ tmain divisions, VINCI Autoroutes and VINCI
Concessions.

In Concessions, VINCI's strategy is focused on @difging its areas of activity (e.g. road, rail aailport
infrastructure, car parks, and large public amesiguch as stadiums), and on winning Greenfield/)ne
concessions as well as acquiring brownfield (exigticoncessions, and on developing new services to
boost the efficient use of existing infrastructudéINCI is energetically pursuing technical and ragerial
synergies between its business lines in orderisge iits profile as an integrator of expertise. Tdpproach

will apply in first place to large-scale projectshilising the entire range of VINCI's know-how ihg areas

of project finance, design, construction, and of@naand maintenance.

In 2011, the Concession businesses representatiavén of € 5,297 million and an operating profitrh
ordinary activities of € 2,149 million correspongito 40.6 % of its turnover.

* VINCI Autoroutes : With a network of 4,385 km under concession,udaig 4,310 km in service,
VINCI Autoroutes is Europe’s leading motorway ogeralts four concession operating companies
— ASF, Cofiroute, Escota and Arcour - serve thetts@nd west of France representing half of
France's total motorway network under concessior20il1, VINCI Autoroutes’ motorways carry
2.2 million customers daily and had 1.5 million satibers to the electronic toll collection service.
Drivers cover 46.8 billion km annually on VINCI Aarbutes motorways, representing more than
800 million toll transactions.
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» VINCI Concessions The following are the different businesses of ZINConcessions:

- Motorway and road infrastructure: VINCI Concesslopojects include building, operating and
maintaining over 1,000 km of motorway concessiamsguding the first section of the Moscow-St
Petersburg motorway in Russia (43 km), 52 km inv&koa, 152 km in Germany and 605 km in
Greece. Through public-private partnerships (PPPBYCI Concessions also operates 10 or so
road bridges and tunnels in France, the United #amg, Portugal, Greece and Canada, and is
building the new Coentunnel in Amsterdam, the Nedimels.

- Rail infrastructure: VINCI Concessions has a siregiortfolio of rail concessions, including the
302 km SEA Tours-Bordeaux high-speed rail linerently the largest infrastructure concession
project in Europe, and the GSM-rail digital comnuation network in France; it also holds the
concession for the Rhénexpress link between theec@f Lyon and the city’s airport. In Belgium,
VINCI Concessions is in charge of the Liefkenshoaktunnel project in the port of Antwerp.

- Stadiums: in France, VINCI Concessions is bothctirecession company for and the operator of the
new stadiums in Nice and Bordeaux. It has also tfedconcession and operation contracts for the
Stade de France outside Paris since 1998, antiddviMArena in Le Mans since 2008. Airports:
VINCI Airports is a significant airport operator,ittv 12 airports, nine of them in France, mainly
under public service outsourcing contracts. These Mantes-Atlantique, Rennes-Bretagne,
Clermont-Ferrand-Auvergne, Grenoble-Isere, Chami$@&yoie, Dinard-Bretagne, Quimper-
Cornouaille, Saint-Nazaire-Montoir, Ancenis, and fiature Grand Ouest airport. VINCI Airports
also holds the concession for Cambodia’s threenat®nal airports, Phnom Penh, Siem Reap and
Sihanoukville. Altogether, these airports handledrenthan 8.5 million passengers in 2011 and
generated combined revenue of € 150 million. PgtkiiNCI Park manages a total of 1,461,000
on-road and off-road parking spaces (2,600 car aik 12 countries in Europe and North
America, under nearly 2,500 concessions or sepacgracts.

Contracting

The Contracting business of VINCI is divided intoge main divisions, the Energy business line, Haro
and VINCI Construction.

In the Contracting businesses, VINCI's strategyitnbuilding up dense local networks and develgpin

high technical-content specialities with global kgations, such as ground technologies, enginegang
oil and gas infrastructure.

At the same time VINCI is working to bolster itsda project management resources and capabilities.
Another pillar of the Group’s strategy is to strdran the “long-term” dimension of its Contractingsiness,
with the development of service activities suchfadlities management, comprehensive road network
maintenance and energy services, mainly. In 20ké&, Gontracting business of VINCI represented a
turnover of € 31,495 million and an operating profiom ordinary activities of € 1,435 million
corresponding to 4.6 % of the turnover.

e Energy business line VINCI's Energy business line grew out of the cdamation of VINCI
Energies and Cegelec in 2010, and was broadenetiebgreation of VINCI Facilities. VINCI
Energies combines expertise in its own technologgs- electrical power, heating, ventilation and
air conditioning (HVAC), mechanical engineering, darinformation and communication
technologies- with expert knowledge of its custdnbeisinesses. It leverages these capabilities to
develop high value added solutions to address mests demands for efficiency, reliability and
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safety. These solutions support customers thrautglioeir projects' lifecycle, from project
engineering and execution to maintenance, operaiah facilities management. Thanks to an
exceptionally dense network of 1,500 business uinitgl0 countries (20 in Europe), VINCI
Energies combines global reach with local servise.a key player in energy efficiency and
renewable energy, VINCI Energies’ capacity to ingg complex systems is a key component of
VINCI's overall offer.

» Eurovia: Eurovia is a multimodal construction firm thatshbuilt its leadership on integrated
contracting and materials production and a broadrdity of expertise, spanning:

- transport and urban development infrastructurgotda builds and renovates transport
infrastructure, including roads and motorways, wild light rail systems, as well as
airports, and industrial and retail complexes.dbgossesses know-how in related areas,
including demolition and deconstruction, drainaggthworks, roads and utility networks,
urban development, civil engineering structures aontse barriers; - quarries: Eurovia
operates a network of more than 400 quarries pindwm annual 100 million tonnes of
aggregate (Eurovia’s share is 80 million tonnes)l 850 materials recovery and recycling
facilities for concrete, reclaimed asphalt pavemémttom ash from household waste
incinerators, and so on. Eurovia’'s reserves reptesere than 35 years of output (it
controls more than 3 billion tonnes of reserveaggregates) and are contributing to both
revenue and income growth while ensuring reliabgpfies of materials for its projects;

- industrial production: Eurovia operates a netwofl60 binder plants and 405 hot mix
plants supplying 25 million tonnes of asphalt adiyu& further 10 factories produce road
equipment, including signage (panels, overhead gagriries, paint), industrial and retail
floorings (resins), and pre-fabricated productshsas noise barriers, etc.; - services:
Eurovia provides comprehensive maintenance andcgagvof roads, motorways, rail
networks and urban transport infrastructure, as aglupstream design and coordination,
consulting and technical support services. In aaldiit provides maintenance under long-
term contracts, ancillary equipment such as vdréical horizontal signage and safety
equipment, and maintenance of all connected stregt(public lighting, traffic signals,
amenities, green spaces and vegetation).

Eurovia invests in research and development of ym@dand processes to enhance road safety,
protect the environment through materials recygliogiting CO?2 emissions, etc, and to improve
health and safety in the work place. In additiontsoactivity in France, 42% of its revenue now
comes from its international operations, primanilywestern and Central Europe North America
and Chile.

* VINCI Construction : VINCI Construction is specialized in building, digngineering, hydraulic
engineering and contracting-related specialities.

(i) Its three business areas form an excellent strafiegA network of local subsidiaries:

- in France, VINCI Construction France stands athtbad of a network of 472 profit centres with
strong local roots, and around 30 local subsidiarie France's overseas territories and
dependencies;
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outside France, with VINCI Construction UK in thenitéd Kingdom, CFE (46.8% owned by

VINCI ) mainly in Benelux, Warburd, Prumstav, SMBMS, APS Alkon in Central Europe and
Sogea-Satom in Africa;

(i) Specialized civil engineering subsidiaries serviigbal markets: Soletanche Freyssinet (deep
foundations and ground technologies, civilian naclengineering); Entrepose Contracting (oil and

gas infrastructure); DEME, 50%-owned by CFE (dradgimarine engineering, site remediation,
offshore activities and wind turbines).

(iii) A division dedicated to the management and executdd complex projects, with VINCI

Construction Grands Projets, VINCI Construction rassement and Dodin Campenon Bernard,
which work on major civil engineering and constrostprojects in France and all over the world.

Credit Rating

VINCI is currently rated BBB + / A-2 with a stabteitiook by S&P and Baal / P2- with a stable outlbgk
Moody's.
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RECENT DEVELOPMENTS

The following press release was published by VINEL2 April 2012:
“SHAREHOLDERS’ GENERAL MEETING OF 12 APRIL 2012
» Approval of all resolutions
< Dividend: payment of final dividend of €1.22 per shre on 24 May 2012
« Renewal of the appointment of a director

VINCI's Combined Shareholders’ General Meeting afApril 2012 approved all the resolutions submitted
to it. The result of the shareholders’ votes wik lavailable shortly on the Group’s website at
www.vinci.com.

Under ordinary business, the Shareholders’ Gerndesdting also approved the consolidated and parent
company financial statements for the year endeB&dember 2011 and decided to pay a dividend of&1.7
per share in respect of that year. Since an intdindend of €0.55 per share was paid in Decembéd 2

the final dividend will be €1.22.

The ex-date for dividend payment is 21 May 20123nRent of the final dividend in cash will take place
24 May 2012.

Lastly, under ordinary business, the Shareholdgesieral Meeting approved the renewal of the appant
of Mr. Jean-Pierre Lamoure, chairman of the Bodr@icectors of Soletanche Freyssinet, as a direafor
VINCI.”

The dividend paid on 24 May 2012 referred to abar®unted to a total of EUR 651,771,112.74, which
was therefore added to the consolidated net fiahdebt of the Group.

The following press release was published by VINEPR7 April 2012:

“VINCI ACQUIRES EVT A DIVISION OF ALPIQ AND STRENGT HENS ITS ENERGY
AND COMMUNICATION INFRASTRUCTURE BUSINESS IN GERMAN Y AND
CENTRAL EUROPE

VINCI Energies has reached an agreement with Szasgpany Alpiq to acquire Energieversorgungstechnik
(EVT), its division that groups together its enemyyd telecommunications infrastructure engineesand
installation activities in Germany and Central Epeo

EVT is a vertically integrated unit offering a corapensive range of services including engineering,
planning, construction and maintenance for powernndmission and distribution operators,
telecommunications infrastructure operators andstrg. EVT is based in Germany and has been opgrati
in Central Europe for around 15 years through Ischlisidiaries. With some 3,000 employees, the cagnpa
generated revenue of €512 million and EBITDA of €3ftion in 2011.

With the acquisition of EVT, VINCI Energies strehghs its operations in Germany, its second largest
market, where it generated 2011 revenue of €1l@millt is thus positioning itself as one of theykplayers

in Europe’s infrastructure market in anticipatidraaestructuring of the energy industry. The dgplent of
new means of power production on the continent thedgrowth of new uses for electricity will make it
necessary to adapt networks, creating a sourcejfrrapportunities for VINCI Energies.
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The EVT acquisition is based on an equity valu€t®5 million and estimated liabilities of €45 rulti
(pension fund and minority interests). The trarisachas been submitted for approval by the relevant
competition authorities and is expected to be ifseal during the third quarter of 2012.

One of VINCI's five business lines, VINCI Enerdias 60,000 employees and generated revenue of €8.7
billion in 2011. It has established itself as a k&trleader in France and a key player in Europeiirergy
and information technology serviceés.

PUBLIC TENDER OFFER FOLLOWED BY A SQUEEZE OUT FOR T HE SHARES ISSUED BY
ENTREPOSE CONTRACTING

As a result of a simplified public tender offerléaled by a squeeze out, VINCI holds directly andinectly
100% of ENTREPOSE CONTRACTING shares.

The simplified public tender offer was processedrr25 May to 14 June 2012 included, at a pricel®0E
per ENTREPOSE CONTRACTING share, pursuant to arafe® decision from the Fren&utorité des
Marchés Financierslated 22 May 2012.

The squeeze out took place on 20 June 2012 in ¢odecquire all of the ENTREPOSE CONTRACTING
shares targeted by the offer which were not terldoethe offer by the minority shareholders, upon
compensation per share set at the offer price,880 per ENTREPOSE CONTRACTING share. On the
same date, the ENTREPOSE Contracting shares haredsdisted from the regulated market managed by
NYSE Euronext in Paris.

ENTREPOSE Contracting, which specializes in theégheand construction of projects in the oil and gas
sectors, became a VINCI subsidiary in 2007 as altre$ share purchase agreements and a public tende
offer. ENTREPOSE Contracting is now fully integiisithin the VINCI group.
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DOCUMENTS ON DISPLAY

For so long as Notes issued under the Programmeowganding, the following documents will be
available, during usual business hours on any waek8aturdays, Sundays and public holidays excgpted
for inspection at the office of the Fiscal Agenteaich of the Paying Agents:

0] the statuts(Company’s Articles) of the Issuer;

(i) the 2011 Annual Report, the 2010 Annual Repord the Vinci Quarterly Information Press
Release at 31 March 2012 (also available on wwwixiom);

(iii) each Final Terms for Notes that are admittedrading on Euronext Paris and/or any other
Regulated Market (also available for viewing on thebsite of the AMF(www.amf-
france.org));

(iv) a copy of this Base Prospectus together witi supplement to this Base Prospectus or
further Base Prospectus; and

(v) all reports, letters and other documents, hiséd financial information, valuations and
statements prepared by any expert at the relewsniet’s request any part of which is
included or referred to in this Base Prospectus.

For so long as Notes issued under the Programmautstanding, copies of the 2011 Annual Reporttaed
2010 Annual Report (in English and French) (in ee&be as soon as they are published) may be ofbtaine
the office of the Fiscal Agent or each of the Pgyigents during usual business hours on any weekday
(except Saturdays, Sundays and public holidays).
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SUBSCRIPTION AND SALE
Summary of Dealer Agreement

Subject to the terms and on the conditions conthinea dealer agreement dated 21 June 2012 Qikalér
Agreement) between the Issuer, the Permanent Dealers (badinDealers other than those appointed as
such solely in respect of one or more specifiech@nas), and the Arranger, the Notes will be offevaca
continuous basis by the Issuer to the PermaneneBedlowever, the Issuer has reserved the rigkelo
Notes directly on its own behalf to Dealers tha aot Permanent Dealers. The Notes may be resold at
prevailing market prices, or at prices relatedeterat the time of such resale, as determinetidydlevant
Dealer. The Notes may also be sold by the Issueug the Dealers, acting as agents of the Is3iner.
Dealer Agreement also provides for Notes to beeidsno syndicated Tranches that are jointly and rsdiye
underwritten by two or more Dealers.

The Issuer will pay each relevant Dealer a commissas agreed between them in respect of Notes
subscribed by it. The Issuer has agreed to reirebtims Arranger for its expenses incurred in conoect
with the Programme and the Dealers for certaiteif tactivities in connection with the Programme.

The Issuer has agreed to indemnify the Dealersnagaertain liabilities in connection with the affend
sale of the Notes. The Dealer Agreement entitlesCibalers to terminate any agreement that they riiake
subscribe Notes in certain circumstances priotgent for such Notes being made to the Issuer.

Selling Restrictions
General

These selling restrictions may be modified by tlggeament of the Issuer and the Dealers following a
change in a relevant law, regulation or directivey such modification or supplement will be set outhe
Final Terms issued in respect of the issue of Nedesvhich it relates or in a supplement to the Base
Prospectus.

No action has been taken in any jurisdiction thatid permit an offer to the public of any of thetlis or
possession or distribution of the Base Prospeatusy other offering material or any Final Termsany
country or jurisdiction where action for that puspds required.

Each Dealer has agreed, and each further Deal@irdp@ under the Programme will be required to agre
that it will, to the best of its knowledge, complth all relevant laws, regulations and directivieseach
jurisdiction in which it purchases, offers, selisdelivers Notes or has in its possession or isteis the
Base Prospectus, any other offering material orFingl Terms and neither the Issuer nor any otreal&r
shall have responsibility therefor.

Each of the Dealers and the Issuer has represantedgreed, and each further Dealer appointed uhder
Programme will be required to represent and aglest, Materialised Notes may only be issued outside
France.

European Economic Area

In relation to each Member State of the EuropeaonBmic Area that has implemented the Prospectus
Directive (each aRelevant Member Staté), each Dealer has represented and agreed, afdfedber
Dealer appointed under the Programme will be reguto represent and agree, that with effect frooh an
including the date on which the Prospectus Directsyimplemented in that Relevant Member State (the
“Relevant Implementation Daté€) it has not made and will nhot make an offer oftdk which are the
subject of the offering contemplated by this BasespPectus as completed by the Final Terms in calati
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thereto to the public in that Relevant Member Seateept that it may with effect from and includitige
Relevant Implementation Date, make an offer of Natethe public in that Relevant Member State:

€) if the Final Terms in relation to the Notesa@fethat an offer of those Notes may be made other
than pursuant to Article 3(2) of the Prospectus&live in that Relevant Member State [doh-
exempt Offer”), following the date of publication of a prospestin relation to such Notes which
has been approved by the competent authority inRbkevant Member State or, where appropriate,
approved in another Relevant Member State and iedtifo the competent authority in that
Relevant Member State, provided that any such paisp has subsequently been completed by the
final terms contemplating such Non-exempt Offeraatordance with the Prospectus Directive in
the period beginning and ending on the dates spdcifi such Prospectus or final terms, as
applicable and the Issuer has consented in writings use for the purpose of the Non-exempt
Offer;

(b) at any time to any legal entity which is a dfied investor as defined in the Prospectus Dikegti

(c) at any time to fewer than 100 or, if the Rel@v®Member State has implemented the relevant
provision of the 2010 PD Amending Directive, 15@tural or legal persons (other than qualified
investors as defined in the Prospectus Directivéjjest to obtaining the prior consent of the
relevant Dealer or Dealers nominated by the Iskraany such offer; or

(d) at any time in any other circumstances fallivithin Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred tpamagraphs (b) to (d) above shall require theelseuany
Dealer to publish a prospectus pursuant to ArBctd the Prospectus Directive or supplement a @aisis
pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expresaiofffer of Notes to the publi¢ in relation to any Notes

in any Relevant Member State means the communicatioany form and by any means of sufficient
information on the terms of the offer and the Ndt@de offered so as to enable an investor to detud
purchase or subscribe the Notes, as the same mayared in that Member State by any measure
implementing the Prospectus Directive in that MemBtate and the expressioRrbspectus Directivé
means Directive 2003/71/EC (and amendments theratluding the 2010 PD Amending Directive, to the
extent implemented in the Relevant Member Statd)iaciudes any relevant implementing measure it eac
Relevant Member State and the expresskiil0 PD Amending Directivé means Directive 2010/73/EC.

United States

The Notes have not been and will not be registareter the Securities Act and may not be offeredodd
within the United States or to, or for the accoantbenefit of, U.S. persons except in certain @atiens
exempt from the registration requirements of theuites Act. Terms used in this paragraph have the
meanings given to them by Regulation S.

Materialised Bearer Notes having a maturity of mibi@n one year are subject to U.S. tax law reqérem
and may not be offered, sold or delivered withia thnited States or its possessions or to a UnitateS
person, except in certain transactions permittedU18: tax regulations. Terms used in this paragtzple
the meanings given to them by the U.S. InternaldRee Code and regulations thereunder.

Each Dealer has agreed that, except as permittdtebdmended and Restated Dealer Agreement, itnetll
offer, sell or, in the case of Materialised Beadx¥etes, deliver Notes, of any identifiable Trancheaé part
of their distribution at any time or (ii) otherwis@til 40 days after the completion of the disttibn of any
identifiable Tranche as determined, and certifiedhe Issuer, by the Fiscal Agent, or in the cdsiaies
issued on a syndicated basis, the Lead Managérinvitie United States or to, or for the accounbemefit
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of, U.S. persons, and it will have sent to eachletet which it sells Notes during the distribution
compliance period a confirmation or other noticéiisg forth the restrictions on offers and salestloé
Notes within the United States or to, or for theaot or benefit of, U.S. persons. Terms used & th
preceding sentence have the meanings given toblyedRegulation S.

The Notes are being offered and sold outside theetiStates to non-U.S. persons in reliance on Régn
S.

In addition, until 40 days after the commencemdrthe offering of any identifiable Tranche of Notes
offer or sale of Notes within the United Statesdmy dealer (whether or not participating in theeoffg of
such Tranche of Notes) may violate the registrateguirements of the Securities Act.

This Base Prospectus has been prepared by the Fesugse in connection with the offer and salethaf
Notes outside the United States. The Issuer an®éaters reserve the right to reject any offer dochase
the Notes, in whole or in part, for any reason.sTBase Prospectus does not constitute an offenyo a
person in the United States. Distribution of thesB Prospectus by any non-U.S. person outsiderifiedJ
States to any U.S. person or to any other perstrinathe United States, is unauthorised and angiasre
without the prior written consent of the Issuelaaly of its contents to any such U.S. person orrgibeson
within the United States, is prohibited.

France

Each of the Dealers and the Issuer has represanttégreed that, it has not offered or sold and nei
offer or sell, directly or indirectly, any Notestiwe public in France and it has not distributedaused to be
distributed and will not distribute or cause todigtributed to the public in France, this Base Peatus, the
relevant Final Terms or any other offering maternialating to the Notes and such offers, sales and
distributions have been and will be made in Fraowy to (i) providers of investment services raigtito
portfolio management for the account of third metbersonnes fournissant le service d'investissement d
gestion de portefeuille pour compte de fjeasd/or (ii) qualified investorsrivestisseurs qualifi¢scting for
their own account, all as defined in, and in acaom with, Articles L.411-1, L.411-2 and D.411-1 to
D.411-3 of the Frenc@ode monétaire et financier

United Kingdom
Each of the Dealers and the Issuer has represemdechnted and agreed that:

(0 it has only communicated or caused to be conicatted and will only communicate or cause to
be communicated any invitation or inducement toagegin investment activity (within the
meaning of section 21 of the Financial ServicesMadkets Act 2000 (thESMA)) received by
it in connection with the issue or sale of any Nate circumstances in which section 21(1) of
the FSMA does not apply to the Issuer; and

(i) it has complied and will comply with all applble provisions of the FSMA with respect to
anything done by it in relation to such Notes imnfi or otherwise involving the United
Kingdom.

Republic of Italy

The offering of the Notes has not been registeritld tive Commissione Nazionale per le Societa e la Borsa
(“CONSOB") pursuant to Italian securities legislation amecordingly, each Dealer has represented and
agreed and each further Dealer appointed undd?ribgramme will be required to represent and adraeit

has not offered, sold or distributed, and will néfer, sell or distribute any Notes or any copytlué Base
Prospectusghe relevant Final Terms or any other offer docunirethe Republic of Italy (taly ") except:

(a) to qualified investordr(vestitori qualificat), pursuant to Article 100 of Legislative Decree 68
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of 24 February 1998 (theCbnsolidated Financial Services Act] and Article 34ter, paragraph 1,
letter (b) of CONSOB regulation No. 11971 of 14 MiE899 (the CONSOB Regulatior?), all as
amended; or

(b) in any other circumstances where an expressgiien from compliance with the restrictions on
offers to the public applies, as provided undeicdegt100 of the Consolidated Financial Services
Act and Article 34ter of the CONSOB Regulation,

Moreover, and subject to the foregoing, any offate or delivery of the Notes or distribution opizs of
this Base Prospectuse relevant Final Terms or any other documentirgjao the Notes in Italy under (a)
or (b) above must be:

0] made by an investment firm, bank or financigkermediary permitted to conduct such activities in
Italy in accordance with the Consolidated Finan&efvices Act, Legislative Decree No. 385 of 1
September 1993 (théBanking Act”), CONSOB Regulation No. 16190 of 29 October 208lV as
amended,;

(i) in compliance with Article 129 of the Bankingct and the implementing guidelines, pursuant to
which the Bank of Italy may request informationtbe offering or issue of securities in Italy; and

(iii) in compliance with any securities, tax, exoga control and any other applicable laws and
regulations, including any limitation or requirerh@rhich may be imposed from time to tinieter
alia, by CONSOB or the Bank of Italy.

Any investor purchasing the Notes in the offeringolely responsible for ensuring that any offerezale
of the Notes it purchased in the offering occursampliance with applicable laws and regulations.

This Base Prospectus and the information contaireedin are intended only for the use of its recipand
are not to be distributed to any third-party restdar located in Italy for any reason. No persasident or
located in Italy other than the original recipieafghis document may rely on it or its contents.
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FORM OF FINAL TERMS

Final Terms dated []

[Logo, if document is printed]

VINCI

Euro 4,000,000,000
Euro Medium Term Note Programme
for the issue of Notes

SERIES NO: [e]
TRANCHE NO: [ o]
[Aggregate Nominal Amount of Tranche and brief desdption of Notes]
Issued by: VINCI (the Issuer)

[Name(s) of Dealer(s)]

PART A— CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddasfor the purposes of the Conditions set fartthe
Base Prospectus dated 21 June 4@h2 the supplement to the Base Prospectus {dfadhich [togethe}
constitutgs] a base prospectus for the purposes of the Prasp&itective (Directive 2003/71/EQ) as
amended by Directive 2010/73/EUWthe ‘Prospectus Directive’). This document constitutes the Final
Terms of the Notes described herein for the purpos$éirticle 5.4 of the Prospectus Directive andstriue
read in conjunction with such Base Prospefaigsso supplementpd-ull information on the Issuer and the
offer of the Notes is only available on the badigt® combination of these Final Terms and the Base
Prospectus as so supplemented. The Base Prospantlighe supplement to the Base Prospégttfis]
[ardl available for viewing at the office of the Fiscagj@nt or each of the Paying Agents and on the
websites of (a) theAutorité des marchés financiergwww.amf-france.org) and (b) the Issuer
(www.vinci.com) and copies may be obtained freelmdrge from VINCI, 1 cours Ferdinand de Lesseps —
92851 Rueil-Malmaison cedex, Franf additiorf, the Base Prospect{and the supplement to the Base
Prospectud. [is] [ard1 available for viewindat/on [¢]] .

[The following alternative language applies if thiest Tranche of an issue which is being increasess
issued under a Base Prospectus with an earlier.date

Terms used herein shall be deemed to be defineduel for the purposes of the Conditions (the
“Conditions”) set forth in the Base Prospectus dafedginal dat¢ [and the supplement to the Base
Prospectus datefd]]” ([togethei, the ‘Original Base Prospectus). This document constitutes the Final
Terms of the Notes described herein for the purpadeirticle 5.4 of the Prospectus Directive (Diree
2003/71/EC)[, as amended by Directive 2010/73]E(the ‘Prospectus Directive’) and must be read in

! Delete if no supplement is published.

2 If the Notes are admitted to trading on a regaanarket other than Euronext Paris.
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conjunction with the Base Prospectus ddtdrent datp[and the supplement to the Base Prospectus dated
[*]] 1, which[togethe] constitut§s] a base prospectus for the purposes of the PraspBitective, save in
respect of the Conditions which are extracted ftbm Original Base Prospectus and are attachedoheret
Full information on the Issuer and the offer of tetes is only available on the basis of the coratiom of
these Final Terms and the Original Base Prospecius.Original Base Prospectus, the Base Prospectus
dated [current date] [and the supplement to thee Basspectus datdel] 1 are available for viewing at the
office of the Fiscal Agent or each of the PayingeA and on the websites of (a) fetorité des marchés
financiers (www.amf-france.org) and (b) the Issuer (www.vinoim) and copies may be obtained free of
charge from VINCI, 1 cours Ferdinand de Lessep€852 Rueil-Malmaison cedex, Fran¢m additiors,

The Original Base Prospectus, the Base Prospeetiesi[current datk [and the supplement to the Base
Prospectus datde]] 1 areavailable for viewindat/or []] .]*

[Include whichever of the following apply or spgcis "Not Applicable” (N/A). Note that the numbgrin
should remain as set out below, even if "Not Applie” is indicated for individual paragraphs or sub
paragraphs. Italics denote guidance for completing Final Terms.]

[When completing final terms or adding any otheafiterms or information consideration should beegi
as to whether such terms or information constitisignificant new factors" and consequently trigdee
need for a supplement to the Base Prospectus wartiele 16 of the Prospectus Directive, the pubica of
which would in turn trigger the investors’ right withdraw their acceptances within a forty-eigh8)4our
time period.]

1. Issuer: VINCI

2. () Series Number: [e]
(i) Tranche Number: [o]

(If fungible with an existing Series, details o&tttSeries,
including the date on which the Notes become fuaygib

3.  Specified Currency or [o]
Currencies:

4. Aggregate Nominal Amount of
Notes admitted to trading:

[() Series: [e]]
[(i) Tranche: [e]]
5.  Issue Price: [e#] per cent of the Aggregate Nominal Amount [plus

accrued interest fronirjsert daté ( if applicabl@]

6. Specified Denomination(s): [*]° (one denomination only for Dematerialised Noté&t(
less than €100,000 or its equivalent in any oth&rency
at the Issue Date)

7. ()] Issue Date: [*]

% If the Notes are admitted to trading on a regulatedket other than Euronext Paris.

4 The following alternative language applies i first tranche of an issue which is being incrdasas issued under a Prospeatith
an earlier date.

Notes (including Notes denominated in sterlimgyéspect of which the issue proceeds are to bepset by the Issuer in the
United Kingdom or whose issue otherwise constitate®ntravention of Section 19 of the FSMA and hg\wa maturity of less
than one year must have a minimum denominatiori@0/€00 (or its equivalent in other currencies).

5
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[(i] Interest Commencement
Date: [specifylssue Date/Not applicable]

8. Maturity Date: [specify date or (for Floating Rate Notes) Interieayment
Date falling in or nearest to the relevant montidareat

9. Interest Basis: [[ ®] % Fixed Rate]
[[specify reference rale-/— [*] % Floating Rate]
[Zero Coupon]
[Index Linked Interest]

[Other specify]
(further particulars specified below)

10. Redemption/Payment Basfs [Redemption at par]
[Index Linked Redemption]
[Dual Currency]
[Partly Paid]
[Instalment]
[Other specify]

11. Change of Interest or
Redemption/Payment Basis: [Specify details of any provision for convertibilitiyNotes

into another interest or redemption/ payment blasis
12. Put/Call Options: [Investor Put]

[Issuer Call]

[Not Applicable]

[(further particulars specified below)]
13. (i) Status of the Notes: [Subordinated/Unsubordinated Notéspecify details for

any provisions of Subordinated Notes notably whethe
dated or undated and if deferral interest provis@pply]

(i) Dates of the corporate
authorisations for issuance

of the Notes: Decision of the Board of Directors of the Issuetedgs]
14. Method of distribution: [Syndicated/Non-syndicated]
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
15. Fixed Rate Note Provisions: [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paiggts of
this paragraph)

(i) Rate[(s)] of Interest: [*] per cent. per annum [payable [annually/semi-
annually/quarterly/monthly/othesgecify] in arrear]

(i) Interest Payment Date(s): [*] in each yeanfhere applicablegdjusted pursuant to the
[specify applicable Business Day Converiion

® If the Final Redemption Amount is different thane hundred per cent. (100%) of the nominal vaiue,Notes will constitute

derivative securities for the purposes of the Reosps Directive and the requirements of Annex Xlthe Prospectus Directive
Regulation No. 809/2004 will apply. This form oh&il Terms has been annotated to indicate whereshadditional requirements
of Annex XIl are dealt with. Note that some regaigt authorities may require the inclusion of infation or placeholders
addressing Paragraph 5 of Annex XIl even thoughirigdhat such information is not required by AnnéX) the denomination of
the Notes is €100,000 or more. Where Annex Xlldsapplicable but income on the Notes is linkedrainderlying, nevertheless
consider including disclosure in relation to thelerying.
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(iii) Fixed Coupon Amount[(s)]:  [¢] per[*] in Nominal Amount

(iv) Broken Amount(s): lhsert particulars of any initial or final brokemterest
amounts which do not correspond with the Fixed @oup
Amount[(s)]

(v) Day Count Fraction: [30/360 / Actual/Actual M2VISDA) / other]

(vi) [Determination Dates: [*] in each yearifsert regular interest payment dates,

ignoring issue date or maturity date in the casa édng or
short first or last coupon. N.B. only relevant wédday
Count Fraction is Actual/Actual ([ICMA]))

(vii) Other terms relating to the
method of calculating interest
for Fixed Rate Notes: [Not Applicablegive detail$

16. Floating Rate Note Provisions: [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-parggra of
this paragraph)
(i) Interest Period(s): [*]

(ii) Specified Interest Payment  [¢]
Dates:

(iii) First Interest Payment Date: []

(iv) Interest Period Date: [*] (Not applicable unless different from Interest Paym
Date)
(v) Business Day Convention: [Floating Rate BussneBay Convention/ Following

Business Day Convention/ Modified Following Busisies
Day Convention/ Preceding Business Day Convention/
other @give detail}]
(vi) Business Centre(s): [*]
(vii) Manner in which the Rate(s)
of Interest is/are to be
determined: [Screen Rate Determination/FBF Determination/ ISDA
Determination/othergive details)
(viii) Party responsible for [e]
calculating the Rate(s) of
Interest and Interest
Amount(s) (if not the
Calculation Agent):

(ixX) Screen Rate Determination: [Applicable/Not Aipable]

— Reference date: [*] (specify Benchmark HURIBOR LIBOR, LIBID,
LIMEAN, or other benchmark] and months [e.g.
EURIBOR 3 months]) (additional information if nesasy)

— Interest Determination
Date(s) [*]

— Relevant Screen page: [*]
(viii) FBF Determination

— Floating Rate: [*]
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— Floating Rate
Determination DatéDate
de Détermination du Taux
Variable): [*]
— FBF Definitions: (if
different from those set

out in the Conditions): [*]
(ix) ISDA Determination: [Applicable/Not Applicabjle
— Floating Rate Option: [*]
— Designated Maturity: [*]
— Reset Date: []
(xX) Margin(s): [+/-][*] per cent per annum
(xi) Minimum Rate of Interest: [*] per cent per annum

(xii) Maximum Rate of Interest:  [¢] per cent per annum
(xiii) Day Count Fraction: [*]

(xiv) Fall back provisions, rounding
provisions, denominator and
any other terms relating to the
method of calculating interest
on Floating Rate Notes, if
different from those set out in

the Conditions: [*]

17. Zero Coupon Note Provisions: [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-parggra of
this paragraph

(i) Amortisation Yield: [*] per cent per annum

(iif) Any other formula/basis of
determining amount payable: [*]

18. Index-Linked Interest [Applicable/Not Applicable]
Note/Inflation Linked Interest (If not applicable, delete the remaining sub-parggra of
Note/other variable-linked this paragraph

interest Note Provisioné;

(i) Index/Formula/other variable: give or annex details

(i) Party responsible for
calculating the Rate(s) of
Interest and/or Interest
Amount(s) (if not the

" If the Final Redemption Amount is different thaneohundred per cent. (100%) of the nominal valbe, Notes will constitute
derivative securities for the purposes of the Reosps Directive and the requirements of Annex Xlthe Prospectus Directive
Regulation No. 809/2004 will apply. This form ol Terms has been annotated to indicate whereshadditional requirements
of Annex XIl are dealt with. Note that some regaigt authorities may require the inclusion of infation or placeholders
addressing Paragraph 5 of Annex XIl even thoughirigdhat such information is not required by AnnéX) the denomination of
the Notes is €100,000 or more. Where Annex Xlldsapplicable but income on the Notes is linkedrainderlying, nevertheless
consider including disclosure in relation to thelerying.
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Calculation Agent): [*][give name and addrédss

(iif) Provisions for determining
Coupon where calculated by
reference to Index and/or
Formula and/or other variable:[*]

(iv) Interest Determination
Date(s): [*]

(v) Provisions for determining [e]

Coupon where calculation by(Need to include a description of market disruption

reference to Index and/orgetiement disruption events and adjustment provii
Formula and/or other variable

is impossible or impracticable
or otherwise disrupted:

(vi) Interest or calculation [s]
Period(s):

(vii) Specified Interest [o]
Payment Dates:

(viii) Business Day Convention: [Floating Rate Bwss Day Convention/ Following
Business Day Convention/Modified Following Business
Day Convention/Preceding Business Day Conventibefot
(give detail}]

(ix) Business Centre(s): [*]
(x) Minimum Rate of Interest: [Not Applicabl@] per cent per annum]
(xi) Maximum Rate of Interest: [Not Applicablp] per cent per annum]
(xii) Day Count Fraction: []

19. Dual Currency Note Provisions: [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paigghs of
this paragraph)

() Rate of Exchange/method of [give detail§
calculating Rate of Exchange:

(i) Party, if any, responsible for
calculating the principal
and/or interest due (if not the
Calculation Agent): [*][give name and address]

(iif) Provisions applicable where
calculation by reference to
Rate of Exchange impossible
or impracticable: [Need to include a description of market disruption
settlement disruption events and adjustment prowsi

(iv) Person at whose option
Specified Currency(ies) is/are

payable: [*]
PROVISIONS RELATING TO REDEMPTION
20. Call Option: [Applicable/Not Applicable]
A15055489

79



21.

22.

(If not applicable, delete the remaining sub
paragraphs of this paragraph)
(i) Optional Redemption Date(s): [*]
(i) Optional Redemption
Amount(s) of each Note and
method, if any, of calculation

of such amount(s): [*] per Note of] specified
denomination

(i) If redeemable in part:

(a) Minimum Redemption

Amount: [*]
(b) Maximum Redemption
Amount: [*]
(iv) Option Exercise Date: [*]
(v) Notice period: [*]
Put Option: [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-parggra of
this paragraph

() Optional Redemption Date(s): [¢]

(i) Optional Redemption
Amount(s) of each Note and
method, if any, of calculation

of such amount(s): [*] per Note of¢] specified denomination
(iif) Option Exercise Date: [*]
(iv) Notice period: []

Final Redemption Amount of each [[¢] per Note of¢] specified denomination /other/see
Note’: Appendix]

In cases where the Final
Redemption Amount is Index-
Linked or other variable-linked:

(i) Index/Formula/variable: dive or annex details

(i) Party responsible for
calculating the Final
Redemption Amount (if not
the Calculation Agent): [*]

8

If setting notice periods which are differentth@se provided in the terms and conditions, comglue practicalities of distribution
of information through intermediaries, for examplearing systems, as well as any other notice rements which may apply, for
example as between the Issuer and the Fiscal Agent.

If the Final Redemption Amount is different thanechundred per cent. (100%) of the nominal valbhe,Notes will constitute

derivative securities for the purposes of the Reosps Directive and the requirements of Annex Xlthe Prospectus Directive
Regulation No. 809/2004 will apply. This form oh&i Terms has been annotated to indicate whereshadditional requirements
of Annex XIl are dealt with. Note that some regaist authorities may require the inclusion of infation or placeholders
addressing Paragraph 5 of Annex XII even thoughirigdhat such information is not required by AnnéX) the denomination of

the Notes is €100,000 or more. Where Annex Xlldsapplicable but income on the Notes is linkedrainderlying, nevertheless
consider including disclosure in relation to thelerying.
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(i) Provisions for determining
Final Redemption Amount
where calculated by reference
to Index and/or Formula
and/or other variable: [*]

(iv) Determination Date(s): [*]

(v) Provisions for determining
Final Redemption Amount
where calculation by
reference to Index and/or
Formula and/or other variable
is impossible or impracticable

or otherwise disrupted: [*]
(vi) Payment Date: [*]
(vii) Minimum Final Redemption
Amount: [*]
(viii) Maximum Final Redemption
Amount: [*]
23. Redemption by Instalments: [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paiggts of
this paragraph)

(i) Instalment Amount(s): [*]
(i) Instalment Date(s): [*]
(vii) Other terms relating to [Not Applicablegive detail$

Redemption by Instalments:
24. Early Redemption Amount:

Early Redemption Amount(s) of
each Note payable on redemption
for taxation reasons (Condition
6(f)), for illegality (Condition 6(j))

or on event of default (Condition 9)
or other early redemption and/or
the method of calculating the same
(if required or if different from that
set out in the Conditions): [*]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25. Form of Notes: [Dematerialised Notes/Materialigddtes] (Materialised
Notes are only in bearer form) [Delete as approfeja

() Form of Dematerialised [Not Applicable/Bearer dematerialised form(au
Notes: porteun[/Registered dematerialised forf@au nominatif)]

(i) Registration Agent: [Not Applicablé/Applicable give name and details (Note
that a Registration Agent must be appointed intretato
Registered Notes only.)]

(iiiy Temporary Global Temporary Global Certificate exchangeable for Diéfie
Certificate: Materialised Bearer Notes d#fl (the “Exchange Daté),
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26.

27.

28.

29.

30.

31.

32.

33.

being 40 days after the Issue Date subject to
postponement as provided in the Temporary Global
Certificate

Financial Centre(s) or other [Not Applicablegive details/Note that this item relates to
special provisions relating to the date and place of payment and not interesbpleaind
Payment Dates: dates to which items 15 (i), 16 (iv) and 18 (i)atd.

Talons for future Coupons or [Yes/No/Not Applicable. If yes, give details (Only
Receipts to be attached to applicable to the Materialised Notes).

Definitive Notes (and dates on

which such Talons mature):

Details relating to Partly Paid
Notes: amount of each payment
comprising the Issue Price and
date on which each payment is to
be made and consequences (if

any) of failure to pay: [Not Applicablegive detail$

Details relating to Instalment

Notes: amount of each

instalment, date on which each

payment is to be made: [Not Applicablegive detail$

Redenomination,

renominalisation and

reconventioning provisions: [Not Applicable/The provisions [in Condition 1(d)]
[annexed to these Final Terms] apply]

Consolidation provisions: [Not Applicable/The provisions [in Condition 14(b)]

[annexed to these Final Terms] apply]

Representation of holders of

Notes%Masse [Applicable/Not Applicable/Condition 11 replaced the
full provisions of French Code of Commerce relating
the Masse](Note that: (i) in respect of any Tranche of
Notes issued outside France, Condition 11 may be
waived, amended or supplemented, and (ii) in relspéc
any Tranche of Notes issued inside France, Conditib
must be waived in its entirety and replaced by the
provisions of French Code of Commerce relatinghe t
Masse. If Condition 11 (as it may be amended or
supplemented) applies or if the full provisionsFoénch
Code of Commerce apply, insert details of Represimeat
and Alternative Representative and remuneratioanif).

Other final terms: [Not Applicablegive detail$

(When adding any other final terms consideratioousth
be given as to whether such terms constitute aifgignt

1 The provisions of the Frenctode de Commeraelating to theMasseof holders of Notes are applicable in full to Frermdomestic
issues of Notes. Pursuant to Article L.228-90 effnenchCode de CommercéheMasseprovisions contained in the FrenClode
de Commercare NOT applicable to international issuesprunt émis a I'étranggraccordingly international issues may have no
Masseprovisions at all or thdlasseprovisions contained in the Fren€lode de Commeramay be variedilong the lines of the
provisions of Condition 11.
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new factor and consequently triggers the need for a
supplement to the Base Prospectus under Articleflfie
Prospectus Directive.)

DISTRIBUTION

34. (i) If syndicated, names of

Managers: [Not Applicablegive namels

(i) [Date of Subscription
Agreement: []]™

(i) Stabilising Manager(s) (if

any): [Not Applicablegive namg
35. If non-syndicated, name of
Dealer: [Not Applicablegive namg
36. Additional selling restrictions: [Not Applicablegive detail$
37. U.S. selling restrictions: The Issuer is Category 2 for the purposes of Réiguleés
under the United States Securities Act of 1933, as
amended.

[TEFRA C/ TEFRA D/ TEFRA not Applicable]

GENERAL

The aggregate principal amount of Note$s]
issued has been translated into Euro at
the rate ofe] producing a sum of:

[PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requfedissue and admission to trading on tepecify
relevant regulated markeof the Notes described herein pursuant to theoBy000,000,000 Medium Term
Note Programme of VINCI.]

RESPONSIBILITY

The Issuer accepts responsibility for the inforamatcontained in these Final TermR¢levant third party
information)] has been extracted frorapecify source The Issuer confirms that such information hasrbe
accurately reproduced and that, so far as it isevand is able to ascertain from information paheid by
(specify smijzrc)e no facts have been omitted which would renderréproduced information inaccurate or
misleading.

Signed on behalf of VINCI:
BY:

Duly authorised

1 Required only for derivative securities to whihnex Xl to the Prospectus Directive Regulatiopligs.

12 Include if third party information is providedyrfexample in compliance with Annex XII of the Ryestus Directive Regulation in
relation to an index o its components, an undeglgecurity or the issuer of an underlying security.
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PART B — OTHER INFORMATION

1. RISKFACTORS

[Not Applicable] / [Insert any risk factors that @rmaterial to the present Notes being offered and/o
admitted to trading in order to assess the markgit associated with these Notes and that may atffect
Issuer’s ability to fulfil its obligations under ¢hNotes which are not covered under "Risk Factarghe
Base Prospectus. If any such additional risk fastoeed to be included consideration should be ghgeto
whether they constitute a "significant new factarid consequently triggers the need for a suppleneent
the Base Prospectus under Article 16 of the PraseDirective.] [Where the underlying is an indesed

to include the name of the index and a descriptfooomposed by the Issuer and if the index is not
composed by the Issuer need to include detailshefevthe information about the index can be obthine
Where the underlying is not an index need to inelequivalent information.]

2. LISTING AND ADMISSION TO TRADING

(i) Admission to trading: [Application has been reduly the Issuer (or on its behalf)
for the Notes to be admitted to trading spdcify relevant
regulated markét with effect from [+].][Application is
expected to be made by the Issuer (or on its befmlthe
Notes to be admitted to trading omspgcify relevant
regulated markef]with effect from[¢].] [Not Applicable]

(Where documenting a fungible issue need to inditete
original Notes are already admitted to tradiing.

(i) Estimate of total expenses related
to admission to trading: [*]

(iif) Other markets or equivalent
markets on which, to the
knowledge of the Issuer, securities
of the same class of the Notes tf] (Applicable in respect of the requirements of AnK#x
be admitted to trading are alreadypf the Prospectus Directive Regulation only — deltis
admitted to trading: limb (iv) if not applicablg
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3. RATINGS

Ratings: The Programme has been rafed by Standard & Poor’s
Ratings Services $&P") and [e] by Moody's Investors
Service Ltd (Moody's").

[The Notes to be issued have been rated:

[S &P:[*]]

[Moody's:[*]]

[[Other]: []]

[[Each of [S&P] [and/] [Moody’s] is established in the
European Union and registered under Regulation (&&€)
1060/2009, as amended by Regulation (EU) No. 5113/20
(the “CRA Regulation”). As such, [each of|S&P] [and/]
[Moody’s] is included in the list of credit rating agencies
published by the European Securities and Markets
Authority on its website in accordance with the CRA
Regulation].

[[Each of[e], [e] and [e] [and [e] is established in the
European Union and has applied for registrationeund
Regulation (EC) No 1060/2009, as amended by Reaguolat
(EU) No. 513/2011, although the result of such &agibns
has not been determingd.

[[None of [e], [e] and [e] is [nof] established in the
European Union[nor has/and has rjotapplied for
registration under Regulation (EC) No 1060/2009, as
amended by Regulation (EU) No. 513/2011.

(The above disclosure should reflect the ratingadted to
Notes of the type being issued under the Programme
generally or, where the issue has been specifiaalted,

that rating)]

4. [NOTIFICATION

The Autorité des marchés financiers France [has been requested to provide/has prdyid[include first
alternative for an issue which is contemporaneoitis the establishment or update of the Programnae an
the second alternative for subsequent issuesjitickifle names of competent authorities of host Memb
State$ with [a] certificates of approval attesting thhé Base Prospectus [and its supplement[s]] haag [h
been drawn up in accordance with the Prospectiecidie.]

5. [INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

Need to include a description of any interest,udalg conflicting ones, that is material to theusfeffer,
detailing the persons involved and the nature ef ititerest. May be satisfied by the inclusion of th
following statement :

So far as the Issuer is aware, no person involuetthe offer of the Notes has an interest mateaghe
offer.]/[*]
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[(When adding any other description, considerat&hould be given as to whether such matters destribe
constitute “significant new factors” and consequgritigger the need for a supplement to the Profimec
under Article 16 of the Prospectus Directije.)

6. [REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(i) Reasons for the offer: [*] [(See ‘Use of Proceeds wording in Base
Prospectus/set out other reasons for offer as tsec
may be] — if reasons for offer different from makin
profit and/or hedging certain risks will need to
include those reasons heie.)

(i) Estimated net proceeds: [*] (If proceeds are intended for more than one use
will need to split out and present in order of pitp
If proceeds insufficient to fund all proposed uskse
amount and sources of other funding

(iif) Estimated total expenses: [*]

(If the Notes are derivative securities to whicméx
12 of the Prospectus Directive Regulation applies,
is only necessary to include disclosure of net peals
and total expenses at (ii) and (iii) above where
disclosure is included at (i) abovej]

7. [Fixed Rate Notes only YIELD
Indication of yield: [*]

The yield is calculated at the Issue Date on tlséshaf the
Issue Price. It is not an indication of future gi€]

[Index-linked or other variable-linked notes onty PERFORMANCE OF INDEX/FORMULA/OTHER
VARIABLE, EXPLANATION OF EFFECT ON VALUE OF INVESTM ENT AND ASSOCIATED
RISKS AND OTHER INFORMATION CONCERNING THE UNDERLYl NG

[Need to include details of where past and futueegfgrmance and volatility of the index/formula/athe
variable can be obtained/Vhere the underlying is an index need to inclugentime of the index and a
description if composed by the Issuer and if thdeinis not composed by the Issuer need to include
details of where the information about the inder ba obtained. Where the underlying is not an index
need to include equivalent information. Includeestinformation concerning the underlying required
by Paragraph 4.2 of Annex Xll of the Prospectuseftive Regulation.

[(When completing this paragraph, consideration @Whdobe given as to whether such matters
described constitute “significant new factors” asdnsequently trigger the need for a supplement to
the Prospectus under Article 16 of the Prospectuisdive.)]

13 Required for derivative securities to which Anpgkto the Prospectus Directive Regulation appligse footnote ** above.

4 For derivative securities to which Annex XII tcetfProspectus Directive Regulation applies, pleaseptete instead paragraph 11
below relating to explanation of effect on valueimfestment, return on derivatives securities arfdrination concerning the
underlying.
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The Issuer [intends to provide post-issuance infdiom [specify what information will be reported
and where it can be obtained] / [does not intengtovide post-issuance information].

10. [Dual Currency Notes only- PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATI ON
OF EFFECT ON VALUE OF INVESTMENT] *

[Need to include details of where past and futuegfgrmance and volatility of the relevant rate[grc
be obtained.

[(When completing this paragraptconsideration should be given as to whether suciters
described constitute “significant new factors” asdnsequently trigger the need for a supplement to
the Prospectus under Article 16 of the Prospectuisdive.)]

11. [Derivatives only -EXPLANATION OF EFFECT ON VALUE OF INVESTMENT, RETURN ON
DERIVATIVES SECURITIES AND INFORMATION CONCERNING T HE UNDERLYING
SETTLEMENT PROCEDURES FOR DERIVATIVE SECURITIES

Need to include a description of the settlementgdores of the derivative securities.
RETURN ON DERIVATIVES SECURITIES

Return on derivative securities: [Description of how any return on derivat
securities takes plate

Payment or delivery date: [*]

Method of calculation: []

INFORMATION CONCERNING THE
UNDERLYING

The exercise price or the final reference pricehef [°]
underlying:

A statement setting out the type of the underlyngd
details of where information on the underlying &en
obtained:

- an indication where information about the past an
the further performance of the underlying and its

volatility can be obtained: [*]
- where the underlying is a security: [Applicable/Not Applicablg
« the name of the issuer of the security: [*]
« the ISIN (International Security
Identification Number) or other such
security identification code: [*]
- where the underlying is an index: [Applicable/Not Applicablg

« the name of the index and a description of
the index if it is composed by the issuer. If
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the index is not composed by the issuer,
where information about the index can be

obtained: [*]

- where the underlying is an interest rate: [Applicable/Not Applicablg
« adescription of the interest rate: [*]

- others: [Applicable/Not Applicablg

« where the underlying does not fall within the
categories specified above the securities
note shall contain equivalent information: []
- where the underlying is a basket of underlyings: [Applicable/Not Applicablg

» disclosure of the relevant weightings of each
underlying in the basket: []

A description of any market disruption or
settlement disruption events that affect the]
underlying:

Adjustment rules with relation to events concerning
the underlying™ [*]

OTHER

Name and address of Calculation Agent: [e]

[Information on taxes on the income from the Notes
withheld at source in the country where admission t
trading (other than in France) is sought: [e]]

12. OPERATIONAL INFORMATION
ISIN Code: []
Common Code: [*]
Depositaries:

0] Euroclear France to act as
Central Depositary: [Yes/No]

(ii) Common Depositary  for

Euroclear Bank and
Clearstream Bankingsociété
anonyme: [Yes/No]

Any clearing system(s) other than
Euroclear Bank S.AJ/N.V. and

5 Only applicable in case of derivative securiti@svhich Annex XII to the Prospectus Directive Regian applies.
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Clearstream Bankingsociété anonyme
and the relevant identification
number(s): [Not Applicablegive name(s) and number(s)]

Delivery: Delivery [against/free of] payment

Names and addresses of initial Paying[BNP Paribas Securities Services
Agent(s): (affiliated with Euroclear France under number 2810
9, rue du Débarcadere
93761 Pantin cedex
France]
[o]
Names and addresses of additional

Paying Agent(s) (if any): [e]
14. [Derivatives only — TERMS AND CONDITIONS OF BHOFFER]
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TAXATION

The following is a summary limited to certain taonsiderations in France, in Luxembourg and in the
European Union relating to the Notes that may tseiésl under the Programme and specifically contains
information on taxes on the income from the seegritvithheld at source. This summary is based en th
laws in force in France and in Luxembourg as of tla¢e of this Base Prospectus and is subject to any
changes in law. It does not purport to be a comersiive description of all the tax considerationgalvh
may be relevant to a decision to purchase, own ispabe of the Notes. Each prospective holder or
beneficial owner of Notes should consult its taxisal as to the tax consequences of any investment
ownership and disposition of the Notes and showd apply information set out below to other areas
including (but not limited to) the legality of traactions involving the Notes.

1. EU Savings Directive

The EC Council Directive 2003/48/EC of 3 June 2003axation of savings income in the form of insre
payments (th®irective) requires each Member State as from 1 July 20@Bdeide to the tax authorities of
another Member State details of payments of inteaed other similar income within the meaning of th
Directive made by a paying agent within its jurégdin to (or under circumstances to the benefit af)
beneficial owner (within the meaning of the Dirge)i resident in that other Member State, except tha
Luxembourg and Austria will instead impose a witldimoy system for a transitional period unless the
beneficiary of interest payment elects for the exge of information. A number of non-EU countriesl a
territories including Switzerland have agreed tomdsimilar measures (a withholding system in thsecof
Switzerland) with effect from the same date.

If a payment were to be made or collected througWieanber State which has opted for a withholding
system and an amount of, or in respect of tax wetee withheld from that payment, neither the Isswa
any Paying Agent nor any other person would begeblito pay additional amounts with respect to aateN
as a result of the imposition of such withholdiag.tlf a withholding tax is imposed on a paymentimay

a paying agent, the Issuer will be required to ma@ina paying agent in a Member State that will bet
obliged to withhold or deduct tax pursuant to theeEtive.

On 13 November 2008, the European Commission hddis proposal for amendments to the Directive.
The proposal included a number of suggested chanpgesh, if implemented, would broaden the scope of
the rules described above. The European Parliaadopted an amended version of this proposal on 24
April 2009. Investors who are in any doubt as trtposition should consult their professional advs.

2. French Taxation
2.1 Savings Directive

The Directive has been implemented in French lavbigle 242ter of the FrenctCode général des impbts
and Articles 49 ter to 49 Isexiesof the Schedule 11l to FrendBode général des impotarticle 242ter of

the FrenchiCode général des impdtisnposes on paying agents based in France aratibligto report to the
French tax authorities certain information with pest to interest payments made to beneficial owners
domiciled in another Member State, including, amotiger things, the identity and address of the fieiné
owner and a detailed list of the different categ®eif interest paid to that beneficial owner.

Please refer to the sectitiBU Savings Directivedbove for more details.
2.2 French Withholding Tax

Following the introduction of the Frenddi de finances rectificative pour 200®. 3(n°2009-1674 dated 30
December 2009) (theaw), payments of interest and other revenues madthédyssuer with respect to
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Notes (other than Notes which are consolidaessi(ilablesfor the purpose of French law) and form a
single series with Notes issued prior to 1 March@®Baving the benefit of Article 13juaterof the French
General Tax Code) will not be subject to the witldhtg tax set out under Article 125 A 11l of thedfrch
General Tax Code unless such payments are madeleotsance in a non-cooperative State or territory
(Etat ou territoire non coopérajifvithin the meaning of Article 238-0 A of the FidnGeneral Tax Code (a
Non-Cooperative Staté. If such payments under the Notes are made immCboperative State, a 50 %
withholding tax will be applicable (subject to @t exceptions and to the more favourable provssioh
any applicable double tax treaty) by virtue of Alei125 A 11l of the French General Tax Code.

Furthermore, interest and other revenues on sudesNmay not be deductible from the Issuer's taxable
income, if they are paid or accrued to persons ditendi or established in a Non-Cooperative Statgaid in
such a Non-Cooperative State. Under certain canditiany such non-deductible interest and othermess
may be recharacterised as constructive dividendsupuat to Article 109 of the French General Tax &€od
which case such non-deductible interest and otingrnues may be subject to the withholding tax sét o
under Article 11%is of the French General Tax Code, at a rate of 30%5%0.

Notwithstanding the foregoing, the Law providesttimeither the 50% withholding tax nor the non-
deductibility will apply in respect of a particuléssue of Notes if the Issuer can prove that thecjpal
purpose and effect of such issue of Notes werethmat of allowing the payments of interest or other
revenues to be made in a Non-Cooperative Statd=ftbeption). Pursuant to the rulinggscrif) no. 2010/11
(FP and FE) of th®irection générale des finances publiqyasblished on 22 February 2010, an issue of
Notes will benefit from the Exception without thgsuer having to provide any proof of the purposg an
effect of such issue of Notes, if such Notes are:

0] offered by means of a public offer within theeaming of Article L.411-1 of the French Monetary
and Financial Code or pursuant to an equivalertr off a state other than a Non-Cooperative State.
For this purpose, an "equivalent offer" means daffigr gequiring the registration or submission of
an offer document by or with a foreign securitiesrket authority; or

(i) admitted to trading on a regulated market araoFrench or foreign multilateral securities tragi
system provided that such market or system is oodtéd in a Non-Cooperative State, and the
operation of such market is carried out by a madgarator or an investment services provider, or
by such other similar foreign entity, provided fgt that such market operator, investment services
provider or entity is not located in a Non-CoopieaState; or

(iii) admitted, at the time of their issue, to thperations of a central depositary or of a seasiti
clearing and delivery and payments systems opevéthin the meaning of Article L.561-2 of the
FrenchCode monétaire et financieor of one or more similar foreign depositariesoperators
provided that such depositary or operator is ncatied in a Non-Cooperative State.
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1)

(@)

©)

(4)

(%)

(6)

GENERAL INFORMATION
Corporate authorisations

The Issuer has obtained all necessary consentsowd® and authorisations in France in
connection with the establishment of the Programsey issuance of Notes under the
Programme, to the extent that such Notes constitbligationsunder French law, require the
prior authorisation of theConseil d’Administrationof the Issuer in accordance with
Article L.228-40 of the FrenciCode de commercd-or this purpose the Board of Directors
(Conseil d’Administratiop of the Issuer has delegated by a resolution paese7 February
2012 to itsPrésident-Directeur Généraavier Huillard, all powers to issugbligationsand to
determine their terms and conditions, up to a marinaggregate amount of €2,000,000,000
within a period of one year as from the date ohswsolution.

Clearing of Notes

Notes have been accepted for clearance througuheclear and Clearstream, Luxembourg
systems which are entities in charge of keeping rédeords. The Common Code and the
International Securities Identification Number (\3lor the identification number for any

other relevant clearing system for each Series aedl will be set out in the relevant Final
Terms.

The address of Euroclear is 1 boulevard du Roi rilbe 1210 Bruxelles, Belgium and the
address of Clearstream, Luxembourg is 42 avenuen Jelkzgerald Kennedy, L-1855
Luxembourg, Grand-Duchy of Luxembourg.

Dematerialised Notes will be inscribed in the boafsEuroclear France (acting as central
depositary). Dematerialised Notes which are ingteged form4u nominatif are also inscribed
either with the Issuer or with the registration rtge

The address of Euroclear France is 115, rue Réaumi81 Paris Cedex 02, France.
Auditors

The name and address of the Issuer's auditorsdhavidited the Issuer's financial statements for
the two years ended 31 December 2010 and 31 Dec&ib& are set out in “Description of the
Issuer — Statutory Auditors” above.

Trend Information

Save as disclosed in this Base Prospectus, therddmn no material adverse change in the
prospects of the Issuer or the Group since 31 Deee011.

No Significant Change in the Issuer’s Financiabr Trading Position

Save as disclosed in this Base Prospectus (inguttie documents incorporated by reference
therein), there has been no significant changherfinancial or trading position of the Issuer or
the Group since 31 March 2012.

Material Contracts

Save as disclosed in this Base Prospectus (imguitie documents incorporated by reference
therein), the Issuer did not conclude any mategatract not entered into in the ordinary course
of its business, which could result in any groupnther being under an obligation or
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(7)

entitlement that is material to the Issuer's abttit meet its obligation to Noteholders in respect
of the Notes being issued.

Legal and Arbitration Proceedings

Save as disclosed in this Base Prospectus (imguitie documents incorporated by reference
therein), there has been no governmental, legaklutration proceedings (including any such
proceedings which are pending or threatened of lwklie Issuer is aware) in the 12 months
preceding the date of this Base Prospectus which Ima&e, or has had in the recent past,
significant effects on the Issuer and/or the Grsdiplancial position or profitability.
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PERSON RESPONSIBLE FOR THE INFORMATION GIVEN
IN THE BASE PROSPECTUS

To the best knowledge of the Issuer (having takenreasonable care to ensure that such is the ¢hse)
information contained in this Base Prospectus @cicordance with the facts and contains no omidiiely

to affect its import.

The statutory auditors’ report on the consoliddtedncial statements for the year ended 31 Dece b0
set out on page 270 of the Annual Report 2010 rparated by reference herein, contains an observati

VINCI
1 cours Ferdinand de Lesseps
92851 Rueil-Malmaison cedex
France
Duly represented by:
Christian Labeyrie
Directeur Général Adjoint, Directeur Financier
authorised signatory
made in Rueil-Malmaison on 21 June 2012

AUTORITE
DES MARCHES FINANCIERS

AIXIF

Autorité des marchés financiers

In accordance with Articles L. 412-1 and L. 621{8ttee FrenchCode monétaire et financiemd with the
General RegulationsRgglement Généralof the Autorité des marchés financie(®&MF), in particular
Articles 212-31 to 212-33, the AMF has granted tos tBase Prospectus the visa no. 12-283
21 June 2012. This document may only be used fpthiposes of a financial transaction if compldigd
Final Terms. It was prepared by the Issuer ansigisatories assume responsibility for it. In acemak with
Article L.621-8-1 | of the FrenchCode monétaire et financierthe visa was granted following 3
examination by the AMF of “whether the documentctamplete and comprehensible, and whether
information it contains is coherent”. It does moply that the AMF has verified the accounting aiméficial
data set out in it. This visa has been grantedestittp the publication of Final Terms in accordamdth

on

1
the

Article 212-32 of the General Regulations of the BMetting out the terms of the securities beisges.
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Registered Office of the Issuer

VINCI
1 cours Ferdinand de Lesseps
92851 Rueil-Malmaison cedex
France
Telephone: +33 1 47 16 35 00

Arranger
Natixis
30, avenue Pierre Mendés France
75013 Paris
France

Dealers

Banco Bilbao Vizcaya Argentaria, S.A.
Plaza de San Nicolas, 4

48970 Bilbao
Spain

BNP PARIBAS
10 Harewood Avenue
London NW1 6AA
United Kingdom
Crédit Agricole Corporate and Investment Bank
9, quai du Président Paul Doumer
92920 Paris La Défense Cedex
France
Mitsubishi UFJ Securities International plc
Ropemaker Place
25 Ropemaker Street
London EC2Y 9AJ
United Kingdom
Natixis
30, avenue Pierre Mendes France
75013 Paris
France
The Royal Bank of Scotland plc
135 Bishopsgate
London EC2M 3UR
United Kingdom

Banco Santander, S.A.
Avenida de Cantabria
28660, Boadilla del Monte
Madrid
Spain
CM-CIC Securities

6 avenue de Provence
75009 Paris
France
HSBC Bank plc
8 Canada Square
London E14 5HQ
United Kingdom
Mizuho International plc
Bracken House
One Friday Street
London EC4M 9JA
United Kingdom
Société Générale
29, boulevard Haussmann
75009 Paris
France
Unicredit Bank
Arabellestrasse 12
81925 Munich
Germany

Fiscal Agent, Principal Paying Agent, Redenominatio Agent,
Consolidation Agent and Calculation Agent

BNP Paribas Securities Services
(affiliated with Euroclear France under number 2810
9, rue du Débarcadeére
93761 Pantin cedex
France
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Auditors to the Issuer

KPMG Audit, Département de KPMG SA
1, cours Valmy
92923 Paris La Défense Cedex
France

Deloitte & Associés
185, avenue Charles de Gaulle
92524 Neuilly sur Seine
France

Legal Advisers

To the Issuer To the Arranger and the Dealers
Clifford Chance Europe LLP Linklaters LLP
9, Place Vendbme 25 rue de Marignan
75001 Paris 75008 Paris
France France
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