MICHELIN

A BETTER WAY FORWARL

Compagnie Générale des Etablissements Michelin
(incorporated as a société en commandite par actions in France)

EUR 15,000,000,000 EURO MEDIUM TERM NOTE PROGRAMME

Under the Euro Medium Term Note Programme (the “Programme”) described in this Base Prospectus (the
"Base Prospectus"), Compagnie Générale des Etablissements Michelin (the “Issuer”), subject to compliance
with all relevant laws, regulations and directives, may from time to time issue Euro Medium Term Notes (the
“Notes”). The aggregate nominal amount of Notes outstanding will not at any time exceed EUR
15,000,000,000 (or the equivalent in other currencies at the date of issue of any Notes). Subject to compliance
with all relevant laws, regulations and directives, Notes issued by the Issuer may be issued in euro, Sterling,
U.S. dollars, Japanese yen, Swiss francs, Hong Kong Dollars and in any other currency agreed between the
Issuer and the relevant Dealer(s).

This Base Prospectus has been approved by the Autorité des marchés financiers (the “AMF”) in France, in its
capacity as competent authority pursuant to Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation”). The AMF has approved this Base Prospectus after having verified that the information contained
therein is complete, consistent and comprehensible within the meaning of the Prospectus Regulation. Such
approval should not be considered as an endorsement of either the Issuer or the quality of the Notes, which
are the subject of this Base Prospectus, and investors should make their own assessment as to the suitability
of investing in the Notes.

Application may be made (i) to the regulated market of Euronext in Paris (“Euronext Paris”) during the period
of 12 months from the date of this Base Prospectus for Notes issued under the Programme to be admitted to
trading and/or (ii) to the competent authority of any other Member State of the European Economic Area (the
“EEA") for Notes issued under the Programme to be admitted to trading on a Regulated Market (as defined
below) in such Member State. Euronext Paris is a regulated market for the purposes of Directive 2014/65/EU
of 15 May 2014, as amended (“MiFID II") (a “Regulated Market”). However, Notes may be issued pursuant
to the Programme without being admitted to trading on any Regulated Market. The relevant final terms (the
“Final Terms”) (a form of which is contained herein) in respect of the issue of any Notes will specify whether
or not such Notes will be admitted to trading, and, if so, the relevant Regulated Market. The minimum
denomination of each Note will be €100,000 (or, if the Notes are denominated in a currency other than euro,
the equivalent amount in such currency).

As at the date of this Base Prospectus, the Issuer has been respectively rated “A-" (stable outlook) by S&P
Global Ratings Europe Limited (“S&P”), “A-" (stable outlook) by Fitch Ratings (“Fitch”) and “A” (stable outlook)
by Scope Ratings GmbH (“Scope”). Each of S&P, Fitch and Scope is established in the European Union and
is registered under Regulation (EC) No. 1060/2009 of 16 September 2009 on credit rating agencies, as
amended (the “CRA Regulation”) and is included in the list of registered credit rating agencies published on
the website of the European Securities and Markets Authority (‘ESMA”) (http://www.esma.europa.eu/credit-
rating-agencies/cra-authorisation). The ratings of S&P, Fitch and Scope are endorsed by S&P Global Ratings
UK Limited (“S&P UK"), Fitch Ratings Limited (“Fitch UK"”) and Scope Ratings UK Limited (“Scope UK"),
respectively, in accordance with Regulation (EC) No. 1060/2009 as it forms part of United Kingdom (“UK")
domestic law (by virtue of the European Union (Withdrawal) Act 2018) (the “UK CRA Regulation”). Each of
S&P UK, Fitch UK and Scope UK is established in the UK and registered under the UK CRA Regulation. Notes
issued under the Programme may be rated or unrated. Notes will have such rating, if any, as is assigned to
them by the relevant rating organisation and specified in the relevant Final Terms. Whether or not each credit
rating applied for in relation to a relevant Tranche of Notes will be (1) issued or endorsed by a credit rating
agency established in the European Union and registered (or which has applied for registration) under the
CRA Regulation, or by a credit rating agency which is certified under the CRA Regulation and/or (2) issued or
endorsed by a credit rating agency established in the UK and registered under the UK CRA Regulation or by
a credit rating agency which is certified under the UK CRA Regulation will be disclosed in the relevant Final
Terms. The list of credit rating agencies registered in accordance with the CRA Regulation is published on
ESMA’s website (www.esma.europa.eu/credit-rating-agencies/cra-authorisation). In general, UK-regulated
investors are restricted from using a rating for regulatory purposes if such rating is not issued by a credit rating
agency established in the UK and registered under the UK CRA Regulation unless (1) the rating is provided
by a credit rating agency not established in the UK but is endorsed by a credit rating agency established in
the UK and registered under the UK CRA Regulation or (2) the rating is provided by a credit rating agency not
established in the UK which is certified under the UK CRA Regulation. A rating is not a recommendation to
buy, sell or hold securities and may be subject to suspension, change or withdrawal at any time by the
assigning rating agency without notice.
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Notes may be issued either in dematerialised form (“Dematerialised Notes”) or in materialised form
(“Materialised Notes”) as more fully described herein. Dematerialised Notes will at all times be in book entry
form in compliance with Articles L. 211-3 et seqg. and R. 211-3 et seq. of the French Code monétaire et
financier. No physical documents of title (including "certificats représentatifs" pursuant to Article R. 211-7 of
the French Code monétaire et financier) will be issued in respect of the Dematerialised Notes.

Dematerialised Notes may, at the option of the Issuer, be in bearer dematerialised form (au porteur) inscribed
as from the issue date in the books of Euroclear France (“Euroclear France”) (acting as central depositary)
which shall credit the accounts of Account Holders (as defined in “Terms and Conditions of the Notes — Form,
Denomination(s), Title and Redenomination”) including Euroclear Bank SA/NV (“Euroclear”) and the
depositary bank for Clearstream Banking S.A. (“Clearstream”) or in registered dematerialised form (au
nominatif) and, in such latter case, at the option of the relevant Noteholder (as defined in “Terms and
Conditions of the Notes — Form, Denomination(s), Title and Redenomination”), in either fully registered form
(au nominatif pur), in which case they will be inscribed either with the Issuer or with the registration agent
(designated in the relevant Final Terms) for the Issuer, or in administered registered form (au nominatif
administré) in which case they will be inscribed in the accounts of the Account Holders designated by the
relevant Noteholders.

Materialised Notes will be in bearer materialised form only and may only be issued outside France. A
temporary global certificate in bearer form without interest coupons attached (a “Temporary Global
Certificate”) will initially be issued in connection with Materialised Notes. Such Temporary Global Certificate
will be exchanged for Definitive Materialised Notes in bearer form with, where applicable, coupons for interest
attached, on or after a date expected to be on or about the 40" calendar day after the issue date of the Notes
(subject to postponement as described in “Temporary Global Certificates issued in respect of Materialised
Bearer Notes”) upon certification as to non-U.S. beneficial ownership as more fully described herein.

Temporary Global Certificates will (@) in the case of a Tranche (as defined in “General Description of the
Programme”) intended to be cleared through Euroclear and/or Clearstream be deposited on the issue date
with a common depositary on behalf of Euroclear and/or Clearstream and (b) in the case of a Tranche intended
to be cleared through a clearing system other than or in addition to Euroclear and/or Clearstream or delivered
outside a clearing system, be deposited as agreed between the Issuer and the relevant Dealer(s) (as defined
below).

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price
of Notes and any other terms and conditions not contained herein which are applicable to each Tranche (as
defined herein) of Notes will be set out in the relevant Final Terms.

Prospective investors should have regard to the factors described under the section headed “Risk
Factors” in this Base Prospectus.

References in this Base Prospectus to “Conditions” or a numbered “Condition” are, unless the context
requires otherwise, to the numbered paragraphs of the section “Terms and Conditions of the Notes” below.

This Base Prospectus, any documents incorporated by reference herein, any supplements thereto (if any)
and, as long as Notes are admitted to trading on any Regulated Market in accordance with the Prospectus
Regulation, the Final Terms relating to such Notes can be obtained free of charge from the registered office
of the Issuer and will also be published on the website of the Issuer (www.michelin.com) and (except for the
2024 HY Report and the 2024 Q3 Results) on the website of the AMF (www.amf-france.org).
Arranger for the Programme
Société Générale
Corporate & Investment Banking

Dealers

BNP Paribas BofA Securities
Bank of China Crédit Agricole CIB
Citigroup CIC Market Solutions
Deutsche Bank HSBC
Industrial and Commercial Bank of China J.P. Morgan
(Europe) S.A., Paris Branch
Morgan Stanley MUFG
Natixis NatWest Markets
Santander Corporate & Investment Banking Société Générale

Corporate & Investment Banking
SMBC UniCredit

The date of this Base Prospectus is 10 December 2024.
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This Base Prospectus (together with any supplements thereto published from time to time
(each a“Supplement” and, together, the “Supplements”)) constitutes a base prospectus for
the purposes of Article 8 of the Prospectus Regulation, and for the purposes of giving
information, with regard to the Issuer and its subsidiaries and holdings (the “Group”) and
the Notes, which is necessary information that is material to an investor for making an
informed assessment of the assets and liabilities, financial position, profit and losses and
prospects of the Issuer and the rights attached to the Notes, the reasons for the issuance
of the Notes and its impact on the Issuer.

This Base Prospectus should be read and construed in conjunction with any Supplement
thereto and with any other documents incorporated by reference therein in accordance with
Article 19 of the Prospectus Regulation (see the section “Documents Incorporated by
Reference” of this Base Prospectus), each of which shall be incorporated in and form part
of this Base Prospectus and, in relation to any Series (as defined herein) of Notes, should
be read and construed together with the relevant Final Terms, the Base Prospectus and the
Final Terms being together, a “prospectus” for the purpose of the Prospectus Regulation.

No person is or has been authorised to give any information or to make any representation
other than those contained in this Base Prospectus in connection with the issue or sale of
the Notes and, if given or made, such information or representation must not be relied upon
as having been authorised by the Issuer, any of the Dealers or the Arranger (each as defined
at the end of this Base Prospectus). Neither the delivery of this Base Prospectus nor any
offering or sale of Notes made in connection herewith shall, under any circumstances,
create any implication that (i) there has been no change in the affairs of the Issuer or those
of the Group since the date hereof or the date upon which this Base Prospectus has been
most recently supplemented or that (ii) there has been no adverse change in the financial
position of the Issuer or the Group since the date hereof or the date upon which this Base
Prospectus has been most recently supplemented or that (iii) any other information supplied
in connection with the Programme is correct as of any time subsequent to the date on which
it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain
jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus comes are required by the Issuer, each of the Dealers and the Arranger to inform
themselves about and to observe any such restriction.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED OR WITH ANY SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES AND THE NOTES MAY INCLUDE NOTES IN BEARER FORM THAT ARE SUBJECT
TO U.S. TAX LAW REQUIREMENTS. SUBJECT TO CERTAIN EXCEPTIONS, NOTES MAY
NOT BE OFFERED, SOLD OR, IN THE CASE OF MATERIALISED NOTES IN BEARER FORM,
DELIVERED WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF,
U.S. PERSONS. FOR A DESCRIPTION OF CERTAIN RESTRICTIONS ON OFFERS AND
SALES OF NOTES AND ON DISTRIBUTION OF THIS BASE PROSPECTUS, SEE THE
SECTION “SUBSCRIPTION AND SALE” OF THIS BASE PROSPECTUS.

No action has been taken by the Issuer, the Arranger or any of the Dealers which would
permit a public offering of any Notes or distribution of this Base Prospectus in any
jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered
or sold, directly or indirectly, and neither this Base Prospectus nor any Final Terms or other



offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with any applicable laws and regulations.

Neither this Base Prospectus nor any Final Terms constitutes an offer of, or an invitation by
or on behalf of the Issuer, any of the Dealers or the Arranger to subscribe for, or to purchase,
any Notes.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to, and no action has been or will be undertaken to offer, sell or otherwise
make available any Notes, to any retail investor in the European Economic Area (“EEA").
For the purposes of this provision, a “retail investor” means a person who is one (or more)
of the following: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU, as amended (“MiFID II"); (ii) a customer within the meaning of Directive (EU)
2016/97, as amended (the “Insurance Distribution Directive”), where that customer would
not qualify as a professional client as defined in point (10) of Article 4(1) of MIFID II; or
(iii) not a qualified investor as defined in the Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No 1286/2014, as amended (the “EU
PRIIPs Regulation™) for offering or selling the Notes, or otherwise making them available, to
retail investors in the EEA has been or will be prepared and therefore offering or selling the
Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the EU PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to, and no action has been or will be undertaken to offer, sell or otherwise
make available any Notes, to any retail investor in the United Kingdom (the “UK"). For the
purposes of this provision, a “retail investor” means a person who is one (or more) of the
following: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the
“EUWA"); (ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000, as amended (the “FSMA”) and any rules or regulations made under the
FSMA to implement the Insurance Distribution Directive, where that customer would not
qualify as a professional client as defined in point (8) of Article 2(1) of Regulation (EU)
600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified
investor as defined in Article 2 of the Prospectus Regulation as it forms part of UK domestic
law by virtue of the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA, as
amended (the “UK PRIIPs Regulation”) for offering or selling the Notes, or otherwise making
them available, to retail investors in the UK has been or will be prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the
UK may be unlawful under the UK PRIIPs Regulation.

For a description of certain restrictions on offers, sales and deliveries of Notes and on the
distribution of this Base Prospectus or any Final Terms and other offering material relating
to the Notes, see the section “Subscription and Sale” of this Base Prospectus.

MIFID 1l PRODUCT GOVERNANCE / TARGET MARKET — The Final Terms in respect of any
Notes may include a legend entitled “MiFID Il Product Governance” which will outline the
target market assessment in respect of the Notes, taking into account the five categories
referred to in item 19 of the Guidelines on MiIFID Il product governance requirements



published by ESMA on 3 August 2023, and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the target market assessment; however, a
distributor subject to MIFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer’s target
market assessment) and determining appropriate distribution channels. A determination
will be made in relation to each issue about whether, for the purpose of the product
governance rules under Commission Delegated Directive (EU) 2017/593, as amended (the
“MIiFID Il Product Governance Rules”), any Dealer subscribing for any Notes is a
manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers
nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID I
Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET — The Final Terms in respect of any
Notes may include a legend entitled “ UK MiFIR Product Governance” which will outline the
target market assessment in respect of the Notes and which channels for distribution of the
Notes are appropriate. Any distributor (as defined above) should take into consideration the
target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance
Rules”) is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the manufacturer’s target market assessment) and
determining appropriate distribution channels. A determination will be made in relation to
each issue about whether, for the purpose of the UK MiFIR Product Governance Rules, any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise
neither the Arranger nor any Dealer nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MiFIR Product Governance Rules.

NOTIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES ACT
2001 OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME — Solely for the
purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities
and Futures Act 2001 of Singapore, as modified or amended from time to time (the “SFA”"),
the Issuer has determined, and hereby notifies all relevant persons (as defined in Regulation
3(b) of the Securities and Futures (Capital Markets Products) Regulations 2018 (the “SF
(CMP) Regulations”) that, unless otherwise stated in the relevant Final Terms, all Notes
issued under the Programme shall be “prescribed capital markets” products (as defined in
“SF (CMP) Regulations”) and “Excluded Investment Products” (as defined in MAS Notice
SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice
on Recommendations on Investment Products).

None of the Arranger or the Dealers has separately verified the information contained in this
Base Prospectus. None of the Dealers or the Arranger nor any of their affiliates makes any
representation, express or implied, or accepts any responsibility, with respect to the
accuracy or completeness of any of the information contained or incorporated by reference
in this Base Prospectus or any other information provided by the Issuer or Group. Neither
this Base Prospectus nor any other information incorporated by reference in this Base
Prospectus is intended to provide the basis of any credit or other evaluation and should not
be considered as a recommendation by any of the Issuer, the Arranger or the Dealers that
any recipient of this Base Prospectus or any Final Terms or any other information
incorporated by reference should subscribe for or purchase the Notes. In making an
investment decision regarding the Notes, prospective investors must rely on their own



independent investigation and appraisal of the Issuer or the Group and the terms of the
offering, including the merits and risks involved. For further details, see “Risk Factors”
herein. The contents of this Base Prospectus or any Final Terms are not to be construed as
legal, business or tax advice. Each prospective investor should determine for itself and/or
consult its own advisers as to legal, tax, financial, credit and related aspects of an
investment in the Notes. None of the Dealers or the Arranger nor any of their affiliates
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 advise any investor
or potential investor in the Notes of any information coming to the attention of any of the
Dealers or the Arranger.

Prospective investors should consult their own financial and legal advisers about risks
associated with investment in a particular Series of Notes and the suitability of investing in
the Notes in light of their particular circumstances. Each prospective investor in the Notes
must determine, based on its own independent review and such professional advice as it
deems appropriate under the circumstances, that its acquisition of the Notes is fully
consistent with its financial needs, objectives and condition, complies and is fully
consistent with all investment policies, guidelines and restrictions applicable to it and is a
fit, proper and suitable investment for it.

A prospective investor may not rely on the Issuer or the Dealer(s) or any of their respective
affiliates in connection with its determination as to the legality of its acquisition of the Notes
or as to the other matters referred to above.

Investors whose investment activities are subject to investment laws and regulations or to
review or regulation by certain authorities may be subject to restrictions on investments in
certain types of debt securities. Investors should review and consider such restrictions
prior to investing in the Notes.

None of the Issuer, the Arranger, the Dealer(s) or any of their respective affiliates has or
assumes responsibility for the lawfulness of the acquisition of the Notes by a prospective
investor in the Notes, whether under the laws of the jurisdiction of its incorporation or the
jurisdiction in which it operates (if different), or for compliance by that prospective investor
with any law, regulation or regulatory policy applicable to it.

Inflation Linked Notes are not in any way sponsored, endorsed, sold or promoted by the
Institut National de la Statistique et des Etudes Economiques ("INSEE"), Eurostat or the
Bureau of Labor Statistics of the U.S. Department of Labor ("BLS"), as the case may be, and
the INSEE, Eurostat or BLS, as the case may be, makes no warranty or representation
whatsoever, express or implied, either as to the results to be obtained from the use of any
of the Inflation Indices (as defined herein) and/or the figure at which such indices stand at
any particular time. The Inflation Indices are determined, composed and calculated by the
INSEE, Eurostat or BLS, as the case may be, without regard to the Issuer or the Notes. The
INSEE, Eurostat or BLS, as the case may be, is not responsible for or has not participated
in the determination of the timing of, prices of, or quantities of the Inflation Linked Notes to
be issued or in the determination or calculation of the interest payable under such Notes.

None of the Issuer, the Dealer(s) or any of their respective affiliates makes any
representation as to the Inflation Indices. Any of such persons may have acquired, or during
the term of the Notes may acquire, non-public information with respect to any of the Inflation
Indices that is or may be material in the context of Inflation Linked Notes. The issue of



Inflation Linked Notes will not create any obligation on the part of any such persons to
disclose to the holders of Notes or any other party such information (whether or not
confidential).

TAXATION CONSIDERATIONS — Potential purchasers and sellers of the Notes should be
aware that they may be required to pay taxes or documentary charges or duties in
accordance with the laws and practices of the jurisdiction where the Notes are transferred
or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or
court decisions may be available for financial instruments such as the Notes. Potential
investors should ask for their own tax adviser’'s advice on their individual taxation with
respect to the acquisition, holding, disposal and redemption of the Notes. Only these
advisers are in a position to duly consider the specific situation of the potential investor.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is taken from, and is qualified
in its entirety by, the remainder of this Base Prospectus and, in relation to the terms and conditions
of any particular Tranche of Notes, the relevant Final Terms.

This general description constitutes a general description of the Programme for the purposes of
Article 25.1(b) of the Commission Delegated Regulation (EU) 2019/980, as amended (the
“Delegated Regulation™). It does not, and is not intended to, constitute a summary of this Base
Prospectus within the meaning of Article 7 of the Prospectus Regulation or any implementing
regulation thereof.

Words and expressions defined in “Terms and Conditions of the Notes” shall have the same
meanings in this general description.

Issuer The legal and commercial name of the Issuer is “Compagnie Générale des
Etablissements Michelin” (the “Issuer”).

LEI (Legal Entity ~ 549300S0SI58J6VIW052
Identifier)

Description Euro Medium Term Note Programme

Programme Limit The aggregate nominal amount of Notes outstanding under the Programme
will not at any time exceed EUR 15,000,000,000 (or the equivalent in other
currencies at the date of issue).

The maximum aggregate nominal amount of Notes which may be outstanding
under the Programme may be increased from time to time, subject to
compliance with the relevant provisions of the Dealer Agreement (as defined
in the section “Subscription and Sale” of this Base Prospectus).

Arranger Société Générale
Dealers Banco Santander, S.A.
BNP Paribas

BofA Securities Europe SA

Bank of China (Europe) S.A.

Crédit Agricole Corporate and Investment Bank
Citigroup Global Markets Europe AG

Crédit Industriel et Commercial S.A.

Deutsche Bank Aktiengesellschaft

HSBC Continental Europe

Industrial and Commercial Bank of China (Europe) S.A., Paris Branch



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

Make-Whole Call
Calculation
Agent

Method of Issue

Issue price

J.P. Morgan SE

Morgan Stanley Europe SE
MUFG Securities (Europe) N.V.
Natixis

NatWest Markets N.V.

Société Générale

SMBC Bank EU AG

UniCredit Bank GmbH

The Issuer may from time to time terminate the appointment of any dealer
under the Programme or appoint additional dealers either in respect of one
or more Tranches or in respect of the whole Programme. References in this
Base Prospectus to “Arranger” or “Permanent Dealers” are to the persons
listed above as dealers or arranger and to such additional persons that are
appointed as Dealers or Arranger for the whole Programme (and whose
appointment has not been terminated) and to “Dealers” are to all Permanent
Dealers and all persons appointed as dealer in respect of one or more
Tranches.

Uptevia

Aether Financial Services

The Notes will be issued on a syndicated or non-syndicated basis. The Notes
will be issued in series (each a “Series”), the Notes of each Series being
intended to be interchangeable with all other Notes of that Series. Each
Series may be issued in tranches (each a “Tranche”) on the same or different
issue dates. The specific terms of each Tranche (which, save in respect of
the issue date, issue price, first payment of interest and nominal amount of
the Tranche, will be identical to the terms of other Tranches of the same
Series) will be set out in the relevant Final Terms.

The Notes may be issued at their nominal amount or at a discount or premium
to their nominal amount.



Form of Notes

Maturities

Currencies

Specified
denomination

Fixed Rate Notes

Floating Rate
Notes

Notes may be issued by the Issuer either in dematerialised form
(“Dematerialised Notes”) or in materialised form (“Materialised Notes”).

Dematerialised Notes are issued in bearer dematerialised form (au porteur)
or registered dematerialised form (au nominatif).

Materialised Notes are issued in bearer form (“Materialised Bearer Notes”).
A Temporary Global Certificate will be issued initially in respect of each
Tranche of Materialised Bearer Notes. Materialised Bearer Notes may only
be issued outside France.

Subject to compliance with all relevant laws, regulations and directives.

Subject to compliance with all relevant laws, regulations and directives, the
Notes may be issued in euro, Sterling, U.S. dollars, Japanese yen, Swiss
francs, Hong Kong dollars and in any other currency agreed between the
Issuer and the relevant Dealer(s).

The Notes will be issued in such denomination(s) as may be agreed between
the Issuer and the relevant Dealer(s) save that the minimum denomination of
each Note admitted to trading on a Regulated Market in a Member State of
the European Economic Area (“EEA”) in circumstances which require the
publication of a prospectus under the Prospectus Regulation will be €100,000
(or, if the Notes are denominated in a currency other than euro, the equivalent
amount in such currency at the issue date).

Notes having a maturity of less than one year will constitute deposits for the
purposes of the prohibition on accepting deposits contained in section 19 of
the FSMA unless they are issued to a limited class of professional investors
and have a denomination of at least £100,000 (or its equivalent in other
currencies).

Dematerialised Notes shall be issued in one denomination only.

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

Floating Rate Notes will bear interest determined separately for each Series
as follows:

(i) onthe same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by (x) an
agreement incorporating the 2021 ISDA Interest Rate Derivatives
Definitions published by the International Swaps and Derivatives
Association, Inc., or (y) a FBF Master Agreement incorporating the
relevant FBF Technical Schedules, as published from time to time by the
FBF; in each case, as amended and updated as at the issue date of the
first Tranche of the Notes of the relevant Series; or



Fixed/Floating
Rate Notes

Zero Coupon
Notes

Inflation Linked
Notes

Interest rates
and interest
periods

Redemption

Optional
Redemption

Redemption at
the option of
Noteholders
following a
change of
control event

(i) on the basis of a reference rate appearing on an agreed screen page of
a commercial quotation service (including EURIBOR, €STR, SONIA or
CMS Rate) or any other reference rate set out in the relevant Final Terms,

in both cases as adjusted for any applicable margin.

Upon the occurrence of a Benchmark Event (as defined in Condition 5) (but
not in respect of €STR and SONIA), the Terms and Conditions of the Notes
provide a methodology aiming to determine the successor or alternative
rates.

Fixed/Floating Rate Notes may bear interest at a rate (i) that the Issuer may
elect to convert on the date set out in the relevant Final Terms from a Fixed
Rate to a Floating Rate, or from a Floating Rate to a Fixed Rate or (ii) that will
automatically change from a Fixed Rate to a Floating Rate or from a Floating
Rate to a Fixed Rate on the date set out in the relevant Final Terms.

Zero Coupon Notes may be issued at their nominal amount or at a discount
or premium to it and will not bear interest.

Payments of principal in respect of redemption of Inflation Linked Notes or of
interest in respect of Inflation Linked Notes will be calculated by reference to
such index and/or formula provided in the Terms and Conditions of the Notes
and as may be specified in the relevant Final Terms.

The length of the interest periods for the Notes and the applicable interest
rate or its method of calculation may differ from time to time or be constant
for any Series. The Notes may have a maximum interest rate, a minimum
interest rate, or both. The use of interest accrual periods permits the Notes to
bear interest at different rates in the same interest period. All such information
will be set out in the relevant Final Terms.

Unless a higher minimum rate of interest is provided in the relevant Final
Terms, the minimum rate of interest (which, for the avoidance of doubt,
includes any applicable margin) shall be deemed to be 0.00 per cent.

The relevant Final Terms will specify the basis for calculating the redemption
amounts payable in respect of the Notes.

The Final Terms issued in respect of each issue of the Notes will state
whether such Notes may be redeemed prior to their stated maturity at the
option of the Issuer and/or the holders of the Notes (the “Noteholders™) and,
if so, the applicable terms to such redemption.

If a Change of Control Event (as defined in Condition 6(m)) occurs, each
Noteholder will have the option to require the Issuer to redeem, or procure
purchase for, all or part of the Notes held by such Noteholder.
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Make-Whole Call

Option

Acquisition
Event Call
Option

Residual
Maturity Call
Option

Clean-Up Call
Option

Early
Redemption

Status of the
Notes

If so specified in the relevant Final Terms, in respect of any issue of Notes,
the Issuer may, at its option and having given the appropriate notice, redeem,
in whole or in part, the Notes of the relevant Series then outstanding at any
time prior to their Maturity Date (or, if a Residual Maturity Call Option is
specified in the relevant Final Terms, prior to their Residual Maturity Call
Option Start Date (as specified in the relevant Final Terms)) at the applicable
make-whole redemption amount, together with any accrued interest to, but
excluding, the date fixed for redemption (which date shall be specified in such
notice).

If an Acquisition Event Call Option is specified in the relevant Final Terms and
an Acquisition Event (as defined in Condition 6(d)) has occurred, the Issuer
may, at its option and having given the appropriate notice, redeem the Notes
of the relevant Series then outstanding, in whole but not in part, at the relevant
Acquisition Call Redemption Amount (as specified in the relevant Final
Terms) together with any interest accrued to, but excluding, the date fixed for
redemption (which date shall be specified in such notice).

If a Residual Maturity Call Option is specified in the relevant Final Terms, the
Issuer may, at its option and having given the appropriate notice, redeem the
Notes, in whole but not in part, at their Early Redemption Amount (as
specified in the relevant Final Terms), together with any interest accrued but
unpaid to, but excluding, the date fixed for redemption (which date shall be
no earlier than three (3) months before the Maturity Date and shall be
specified in such notice).

If so specified in the relevant Final Terms and if 80 per cent of the initial
aggregate nominal amount of all Tranches of Notes of the same Series
(including any further Notes issued pursuant to Condition 14) or any other
percentage higher than 80 per cent specified in the relevant Final Terms has
been redeemed or purchased by, or on behalf of, the Issuer and cancelled,
the Issuer may, at its option and having given the appropriate notice, redeem,
in whole but not in part, the Notes then outstanding, at the Early Redemption
Amount (as specified in the relevant Final Terms), together with any interest
accrued but unpaid to, but excluding, the date fixed for redemption (which
date shall be specified in such notice), provided that those Notes that are no
longer outstanding have not been redeemed (and subsequently cancelled)
by the Issuer pursuant to Condition 6(c) (Make-Whole Call Option).

Except as provided in “Call Option”, “Make-Whole Call Option”, “Acquisition
Event Call Option”, “Residual Maturity Call Option”, “Clean-Up Call Option”
and “Optional Redemption” above, the Notes may be redeemed at the option
of the Issuer (or, in certain circumstances, the Notes shall be redeemed) prior
to maturity only for tax reasons.

The nominal and interest on the Notes are direct, general, unconditional,
unsubordinated and (subject to Condition 4 (Negative Pledge) below)
unsecured obligations of the Issuer and rank pari passu and without any
preference among themselves and (subject to such exceptions as are from
time to time mandatory under French law) equally and rateably with all other
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Negative Pledge

Events of Default

Ratings

Taxation

unsecured and unsubordinated debts and guarantees, present or future, of
the Issuer.

As long as any of the Notes remain outstanding, the Issuer will not grant to
holders of other present or future bonds (obligations) which are issued by the
Issuer and are, or may be, listed or admitted to trading on a regulated market
or any other stock market, any mortgage (hypotheque) over the Issuer’s
present or future assets or real property interests, nor any other security
(sOreté réelle) on the Issuer’s present or future assets or its income, unless
at the same time or prior thereto, the Issuer’s obligations under the Notes are
equally or rateably secured therewith.

The Notes may become due and payable at their nominal amount together
with any accrued interest thereon following the occurrence of an event of
default in respect of the Notes. The events of default in respect of the Notes
include, in particular, a default in the compliance with any obligation of the
Issuer under the Notes, a cross default and certain additional events affecting
the Issuer.

As of the date of this Base Prospectus, the Issuer has been respectively rated
“A-" (stable outlook) by S&P Global Ratings Europe Limited (“S&P”), “A-"
(stable outlook) by Fitch Ratings (“Fitch”) and “A” (stable outlook) by Scope
Ratings GmbH (“Scope”).

The ratings of the Notes (if any) will be specified in the relevant Final Terms.
Where an issue of Notes is rated, its rating will not necessarily be the same
as the rating assigned to the Issuer.

A security rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

All payments of principal, interest and other revenues by or on behalf of the
Issuer in respect of the Notes and Coupons shall be made free and clear of,
and without withholding or deduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or within France or any authority therein or thereof
having power to tax, unless such withholding or deduction is required by law.

If French law should require that payments of principal, interest and/or other
revenues made by the Issuer in respect of any Note or Coupon be subject to
withholding or deduction in respect of any present or future taxes, duties,
assessments or governmental charges of whatever nature, the Issuer will,
save in certain circumstances, to the fullest extent then permitted by law, pay
such additional amounts as shall result in receipt by the Noteholders or, if
applicable, the Couponholders, as the case may be, of such amounts as
would have been received by them had no such withholding or deduction
been required.
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Admission to
Trading

Selling
Restrictions

U.S. Selling
Restrictions

Governing law

Use of Proceeds

Notes of any particular Series may be admitted to trading on Euronext Paris
and/or such other stock exchanges (whether a regulated market or not) as
may be specified in the relevant Final Terms, or unlisted. The relevant Final
Terms will state whether or not the relevant Notes are to be admitted to
trading and, if so, on which stock exchange(s).

For a description of certain restrictions on offers, sales and deliveries of Notes
and on distribution of offering material, see “Subscription and Sale”.

Category 2 restrictions apply to the Notes pursuant to Regulation S under the
U.S. Securities Act of 1933, as amended.

The Notes are governed by, and shall be construed in accordance with,
French law.

Unless otherwise specified in the relevant Final Terms, in particular the use
of proceeds for acquisition consideration, the net proceeds of the issue of
each Tranche of Notes shall be used for the Group’s general corporate
purposes.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the
Notes issued under the Programme. All of these factors are contingencies which may or may not
occur.

In accordance with Article 16 of the Prospectus Regulation, the risk factors which the Issuer
believes are specific to the Issuer and/or the Notes and may be material for the purpose of
assessing the market risks associated with Notes issued under the Programme are described
below.

The Issuer believes that the factors described below represent the principal risks relating to the
Issuer and its operations that are inherent in investing in Notes issued under the Programme, but
the inability of the Issuer to pay interest, principal or other amounts on or in connection with any
Notes may occur for other reasons and the Issuer does not represent that the statements below
regarding the risks of holding any Notes are exhaustive. The risks described below are not the only
risks the Issuer faces. Additional risks and uncertainties not currently known to the Issuer or that it
currently does not believe to be immaterial could also have a material impact on their business
operations.

Prospective investors should read the detailed information set out elsewhere in this Base
Prospectus (including any document incorporated by reference herein, in particular the 2023 URD
(as defined below)), and reach their own views prior to making any investment decision.

For the purpose of this section headed “Risk factors”, the “Group” is defined as the Issuer and its
consolidated subsidiaries.

Terms defined herein shall have the same meaning as in the “Terms and Conditions of the Notes”.
A. RISK FACTORS RELATING TO THE ISSUER

As of the date of this Base Prospectus, risks factors relating to the Group and its activity are those
described on pages 54 to 62 of the 2023 URD which are incorporated by reference into this Base
Prospectus.

Those risk factors include the following:

¢ Risks related to the Issuer’s strategy, organization and governance (including (i) environmental
transition risk; (ii) risk related to mergers and acquisitions operations; (iii) risk related to
MICHELIN brands and reputation; and (iv) risk related to lack of employer
attractiveness/employee retention risk);

e Risks related to the Issuer’s operations and business (including (i) risk related to physical
effects of climate change; (ii) risk related to supply chain; (iii) risk related to manufacturing
business interruption; (iv) risk related to cyber attacks; (v) risk related to environmental effects
of the Issuer’s products, (vi) risk related to knowledge retention; and (vii) risk related to product
safety);

e Financial risks (including pension and other defined benefit plans).
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B. RISK FACTORS RELATING TO THE NOTES

The following paragraphs describe some of the risk factors that are material to the Notes to be
offered and/or admitted to trading in order to assess the market risk associated with these Notes.
They do not describe all the risks of an investment in the Notes.

1. Risks relating to the trading market of the Notes
0) Market Value of the Notes

Application may be made to list and/or admit any Series of Notes issued hereunder to trading on
Euronext Paris and/or such other stock exchanges as may be specified in the relevant Final Terms.
Therefore, the market value of the Notes will be affected by the creditworthiness of the Issuer and/or
that of the Group and a number of additional factors, including, but not limited to, the volatility of
market interest and yield rates and the time remaining to the maturity date. If the creditworthiness
of the Issuer and/or the Group deteriorates, this could have a material adverse impact on the
Noteholders and, as a result, (i) the Issuer may not be able to fulfil all or part of its payment
obligations under the Notes and (ii) the value of the Notes may decrease, and Noteholders may
lose all or part of their investment.

The value of the Notes depends on a number of interrelated factors, including economic, financial
and political events in France or elsewhere, including factors affecting capital markets generally
and Euronext Paris and/or any other stock exchanges on which the Notes are traded. The price at
which a Noteholder will be able to sell the Notes prior to maturity may be at a discount, which could
be substantial, from the issue price or the purchase price paid by such Noteholder.

(i) Liquidity Risks/Trading Market for the Notes/No Active Secondary Market for the
Notes

Application may be made to list and/or admit any Series of Notes issued hereunder to trading on
Euronext Paris and/or such other stock exchanges as may be specified in the relevant Final Terms.
The Notes may not have an established trading market when issued and admitted to trading and
one may not develop. A secondary market for the Notes may not develop, and if one does develop
it may not continue. The absence of liquidity may have a significant material adverse effect on the
value of the Notes.

The development or continued liquidity of any secondary market for the Notes will be affected by a
number of factors such as general economic conditions, the financial condition, the
creditworthiness of the Issuer and/or the Group, and the value of any applicable reference rate, as
well as other factors such as the complexity and volatility of the reference rate, the method of
calculating the return to be paid in respect of such Notes, the time remaining to the maturity of the
Notes, the outstanding amount of the Notes, any redemption features of the Notes as specified in
Condition 6, the performance of other instruments (e.g., commodities or securities) linked to the
reference rates and the level, direction and volatility of interest rates generally. Such factors also
will affect the market value of the Notes. In addition, certain Notes may be designed for specific
investment objectives or strategies and therefore may have a more limited secondary market and
experience more price volatility than conventional debt securities.

Noteholders may not be able to sell Notes readily or at prices that will enable Noteholders to realise
their anticipated yield. This could have a material adverse impact on the Noteholders and, as a
result, Noteholders could lose all or part of their investment in the Notes.
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(iii) Exchange Rate Risks

The principal of, or any return on, Notes may be payable in, or determined by reference to, one or
more Specified Currencies (including exchange rates and swap indices between currencies or
currency units) specified in the relevant Final Terms. For investors whose financial activities are
denominated principally in a currency or currency unit (the “Investor’s Currency”) other than the
Specified Currency, or where principal or return in respect of Notes is payable by reference to the
value of one or more Specified Currencies other than by reference solely to the Investor’s Currency,
an investment in such Notes entails significant risks that are not associated with a similar
investment in a debt security denominated and payable in such Investor's Currency. Such risks
include, without limitation, the possibility of significant fluctuations in the rate of exchange between
the applicable Specified Currency and the Investor's Currency. Such risks generally depend on a
number of factors, including financial, economic and political events over which the Issuer has no
control.

Appreciation in the value of the Investor’'s Currency relative to the value of the applicable Specified
Currency would result in a decrease in the Investor's Currency-equivalent yield on a Note
denominated, or the principal of or return on which is payable, in such Specified Currency, in the
Investor's Currency-equivalent value of the principal of such Note payable at maturity (if any) and
generally in the Investor's Currency-equivalent market value of such Note. In addition, depending
on the specific terms of a Note denominated in, or the payment of which is determined by reference
to the value of, one or more Specified Currencies (other than solely the Investor’s Currency),
fluctuations in exchange rates relating to any of the currencies or currency units involved could
result in a decrease in the effective yield on such Note and, in certain circumstances, could result
in a loss of all or a substantial portion of the principal of such Note to the Noteholder.

2. Risks for the Noteholders as creditors of the Issuer
0) French Insolvency Law and EU Restructuring Directive

As a partnership limited by shares (société en commandite par actions) incorporated in France,
French insolvency laws apply to the Issuer. In the event that the Issuer becomes insolvent,
insolvency proceedings will be generally governed by the insolvency laws of France to the extent
that, where applicable, the “centre of main interests” (as construed under Regulation (EU)
2015/848, as amended) of the Issuer is located in France (which is the case as at the date of this
Base Prospectus).

The Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and
disqualifications, and on measures to increase the efficiency of procedures concerning
restructuring, insolvency and discharge of debt, and amending Directive (EU) 2017/1132 (the “EU
Restructuring Directive”), adopted by the European Union on 20 June 2019, has been transposed
into French law by the Ordonnance n°2021-1193 dated 15 September 2021, as supplemented by
the Decree No. 2021-1218 dated 23 September 2021 (the “Order”). The Order amended French
insolvency laws notably with regard to the process of adoption of restructuring plans under
insolvency proceedings.

According to the Order, “affected parties” (including notably creditors, and therefore the
Noteholders) shall be treated in separate classes which reflect certain class formation criteria for
the purpose of adopting a restructuring plan. Classes shall be formed in such a way that each class
comprises claims or interests with rights that reflect a sufficient community of interest based on
verifiable criteria.
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Noteholders will no longer deliberate on the proposed restructuring plan in a separate assembly,
meaning that they will no longer benefit from a specific veto power on this plan. Instead, as any
other affected parties, Noteholders will be grouped into one or several classes (with potentially
other types of creditors) and their dissenting vote may possibly be overridden by a cross-class cram
down.

The decision of each class is taken by a two-third (2/39) majority of the voting rights of the
participating members, no quorum being required.

If the restructuring plan is not approved by all classes of affected parties, it can still be ratified by
the court at the request of the Issuer or the receiver with the Issuer's consent and be imposed on
dissenting classes through a cross-class cram down, under certain conditions.

For the avoidance of doubt, the provisions relating to the representation of Noteholders described
in Condition 11 may not be applicable to the extent they are not in compliance with mandatory
insolvency law provisions that apply in these circumstances.

The commencement of insolvency proceedings against the Issuer would have a material adverse
effect on the market value of Notes issued by the Issuer. As a consequence, any decision taken by
a class of affected parties, could negatively and significantly impact the Noteholders and cause
them to lose all or part of their investment, should they not be able to recover all or part of the
amounts due to them from the Issuer.

(i)  Credit Risk

As contemplated in Condition 3, the principal and interest on the Notes are direct, general,
unconditional, unsubordinated and (subject to the provisions of Condition 4) unsecured obligations
of the Issuer. Therefore, any investment in the Notes involves taking credit risk on the Issuer. If the
financial situation of the Issuer deteriorates, it may not be able to fulfil all or part of its payment
obligations under the Notes and Noteholders may lose all or part of their investment. The price of
the Notes will also depend on the creditworthiness, or perceived creditworthiness, of the Issuer
and/or the Group. If the creditworthiness, or the perceived creditworthiness, of the Issuer
deteriorates, the value of the Notes may decrease and Noteholders may lose all or part of their
investment.

(iii) No limitation on issuing debt and limited restrictive covenants

There is no restriction in the Notes on the amount of debt which the Issuer or any of its subsidiaries
may incur. Any such further debt may reduce the amount recoverable by the Noteholders upon
liquidation or insolvency of the Issuer. As contemplated in Condition 4, the Terms and Conditions
of the Notes contain a negative pledge that prohibits the Issuer in certain circumstances from
creating security interests over assets, but only to the extent that such is used to secure other
bonds (obligations) which are issued by the Issuer and are, or may be, listed or admitted to trading
on a regulated market or any other stock market and there are certain exceptions to the negative
pledge. Such undertaking does not affect in any way the right of the Issuer to dispose of its assets
or to grant any security in respect of such assets in any other circumstance. The Terms and
Conditions of the Notes do not contain any other covenants restricting the operations of the Issuer
or its ability to distribute dividends or buy back shares. The Issuer's subsidiaries are not bound by
obligations of the Issuer under the Notes and are not guarantors of the Notes. These limited
restricted covenants and the absence of limitation of issuing further debt may not provide sufficient
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protection for Noteholders which could materially and negatively impact the Noteholders and
increase the risk of losing all or part of their investment in the Notes.

(iv) Risks related to the consultation or non-consultation of the Noteholders

Condition 11 contains provisions for calling meetings of Noteholders or for consulting Noteholders
through Written Resolutions to consider matters affecting their interests generally. These provisions
permit in certain cases defined majorities to bind all Noteholders including Noteholders who did not
attend (or were not represented) and vote at the relevant General Meeting, Noteholders who voted
in a manner contrary to the majority and Noteholders who did not respond to, or rejected, the
relevant Written Resolution. In the event where a decision to modify the Terms and Conditions of
the Notes would be adopted by a defined majority of Noteholders and such modifications would
impair or limit the rights of the Noteholders, this may have a negative impact on the market value
of the Notes.

Condition 11(ix) provides that the provisions of Article L. 228-65 | 1° of the French Code de
commerce in relation to the proposed changes in the corporate form or corporate purpose of the
Issuer and 3° in relation to the proposed merger or demerger of the Issuer, in the context of an
intra-group reorganisation shall not apply to the Notes. As a result of this exclusion, the prior
approval of the Noteholders will not have to be obtained on such matters, which may affect their
interests generally.

3. Risks relating to the structure of a particular issue of Notes

The Terms and Conditions of the Notes allow for different types of Notes to be issued. Accordingly,
each Series of Notes may carry varying risks for Noteholders depending on the specific features of
such Notes such as, inter alia, the provisions for computation of periodic interest payments, if any,
redemption and issue price.

(i) Optional Redemption at the option of the Issuer

The Issuer has the option, if so provided in the relevant Final Terms, to redeem the Notes, in whole
but not in part, or in whole or in part, as the case may be, under a call option as provided in Condition
6(b), a make-whole call option as provided in Condition 6(c), an acquisition event call option as
provided in Condition 6(d), a residual maturity call option as provided in Condition 6(e), or a clean-
up call option as provided in Condition 6(k). In addition, the Issuer may, and in certain
circumstances shall, redeem the Notes in whole but not in part, further to the occurrence of certain
withholding tax events described in Condition 6(i).

Any optional redemption feature where the Issuer is given the right to redeem the Notes early might
negatively affect the market value of such Notes. During any period when the Issuer may elect to
redeem Notes, the market value of those Notes generally will not rise substantially above the price
at which they can be redeemed. This also may be true prior to any redemption period. Furthermore,
since the Issuer may be expected to redeem the Notes when prevailing interest rates are relatively
low, a Noteholder might not be able to reinvest the redemption proceeds at an effective interest
rate as high as the return that would have been received on such Notes had they not been
redeemed.

As a consequence, the yields received by the Noteholders upon such early redemption may be
lower than expected, and the redeemed face amount of the Notes may be lower than the purchase
price for the Notes paid by the Noteholder. As a result, part of the capital invested by the Noteholder
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may be lost, so that the Noteholder in such case would not receive the total amount of the capital
invested. In addition, Noteholders that choose to reinvest monies they receive through an early
redemption may be able to do so only in securities with a lower yield than the redeemed Notes.
Should the Notes at such time be trading well above the applicable redemption price, the negative
impact on the Noteholders’ anticipated returns would be significant.

In particular, with respect to the Clean-Up Call Option, there is no obligation under Condition 6(k)
for the Issuer to inform Noteholders if and when the aggregate nominal amount of Notes of the
relevant Series redeemed or purchased by, or on behalf of, the Issuer and cancelled as a proportion
of the initial aggregate nominal amount of such Notes reaches or is about to reach the Clean-Up
Percentage (as specified in the relevant Final Terms), and the Issuer’s right to redeem will exist
notwithstanding that immediately prior to the serving of a notice in respect of the exercise of the
Clean-Up Call Option, the Notes may have been trading significantly above the applicable Early
Redemption Amount, thus potentially resulting in a loss of capital invested.

If an Acquisition Event Call Option is specified in the relevant Final Terms, the probability and risks
related to the non consummation of the proposed acquisition of the Acquisition Target (as defined
in the relevant Final Terms) may depend on a variety of factors, including (but not limited to)
securing competition, foreign investment and other regulatory approvals, obtaining consents from
commercial counterparties or creditors of the Acquisition Target, completing required employee
consultation procedures and the implementation of the Group's strategy with respect to the
particular Acquisition Target, some of which will be outside of the control of the Issuer. In addition,
should the completion of the proposed acquisition of the Acquisition Target not be completed prior
to or on the Acquisition Completion Date, the Issuer will have the right (but not the obligation) to
exercise the Acquisition Event Call Option at the Acquisition Event Redemption Amount (as defined
in the relevant Final Terms) and in such case Noteholders would not receive the total return
expected to receive on the Notes. Moreover, investors that choose to reinvest monies they receive
through an Acquisition Event Call Option may be able to do so only in securities with a lower yield
than the redeemed Notes. Conversely, if the proposed acquisition of the Acquisition Target is not
consummated, and the Issuer determines not to redeem the Notes, the Notes will remain
outstanding as obligations of the Issuer and the Acquisition Target will not be a member of the
Group. The existence of these early redemption options in a particular Series of Notes could limit
the market value of such Notes.

Moreover, with respect to the Make-Whole Call Option of the Issuer at the relevant Make-Whole
Redemption Amount pursuant to Condition 6(c), the notice to be delivered by the Issuer to the
Noteholders pursuant to such Condition shall specify any refinancing conditions to which the
redemption may be subject and may in such case cause the notice to be revocable. Therefore,
although notice is given in accordance with the provisions of Condition 6(c), such notice may be
revoked by the Issuer in the event that any such financing condition has not been satisfied, in which
case the exercise of the Make-Whole Call Option by the Issuer will not occur, which may have a
negative impact on the Noteholders as the market price of the Notes is likely to fall below the
expected Make-Whole Redemption Amount.

(i) The Make-Whole Call Option is exercisable in whole or in part and exercise of the
Make-Whole Call Option in respect of certain Notes may affect the liquidity of the
Notes in respect of which such option is not exercised

The Make-Whole Call Option provided in Condition 6(c) is exercisable in whole or in part. If the
Issuer decides to redeem the Notes in part only, such partial redemption shall be effected by (in
respect of Materialised Notes) redeeming some but not all of the Notes or (in respect of
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Dematerialised Notes) applying a pool factor (corresponding to a reduction of the nominal amount
of all such Notes in proportion to the aggregate nominal amount redeemed).

Depending on the proportion of the Notes so redeemed or nominal amount of all of the Notes so
reduced, any trading market in respect of those Notes in respect of which such option is not
exercised may become illiquid. The absence of liquidity may have a material adverse effect on the
value of the Notes.

(iii) Exercise of the Put Option in case of Change of Control Event in respect of certain
Notes may affect the liquidity of the Notes of the same Series in respect of which
such option is not exercised

Condition 6(m) gives the Noteholders an option to require the Issuer to redeem, or procure
purchase for, all or part of the Notes held by such Noteholder if a Change of Control Event occurs
following a Change of Control. If such Put Option in case of Change of Control Event is exercised
by one or several Noteholders in respect of part of the Notes, any trading market in respect of those
Notes in respect of which such option is not exercised may become illiquid. The absence of liquidity
may have a material adverse effect on the value of the Notes.

(iv) Fixed Rate Notes

Condition 5(b) allows for Fixed Rate Notes to be issued. An investment in Notes which bear interest
at a fixed rate involves the risk that subsequent changes in market interest rates may adversely
affect the value of the relevant Series of Notes.

While the nominal interest rate of a Fixed Rate Note is determined during the term of such Note or
within a given period of time, the market interest rate (the “Market Interest Rate”) typically varies
on a daily basis. As the Market Interest Rate changes, the price of the Note varies in the opposite
direction. If the Market Interest Rate increases, the price of the Note typically decreases, until the
yield of the Note equals approximately the Market Interest Rate. If the Market Interest Rate
decreases, the price of a Fixed Rate Note typically increases, until the yield of the Note equals
approximately the Market Interest Rate.

Movements of the Market Interest Rate can adversely affect the price of the Notes and can lead to
losses for Noteholders if they sell Notes during the period in which the Market Interest Rate exceeds
the Fixed Rate of the Notes.

(V) Floating Rate Notes

Condition 5(c) allows for Floating Rate Notes to be issued. Investment in Notes which bear interest
at a floating rate comprise (i) a reference rate and (ii) a margin to be added or subtracted, as the
case may be, from such base rate. Typically, the relevant margin will not change throughout the
life of the Notes but there will be a periodic adjustment (as specified in the relevant Final Terms) of
the reference rate (e.g., every three (3) months or six (6) months) which itself will change in
accordance with general market conditions. Accordingly, the market value of Floating Rate Notes
may be volatile if changes, particularly short term changes, to market interest rates evidenced by
the relevant reference rate can only be reflected in the interest rate of these Notes upon the next
periodic adjustment of the relevant reference rate. These reference rates are not pre-defined for
the lifespan of the Notes. Higher reference rates mean a higher interest under the Notes and lower
reference rates mean a lower interest under the Notes. The degree to which the reference rates
may vary is uncertain. The interest amount payable on any Interest Payment Date may be different
from the amount payable on the initial or previous Interest Payment Date and may negatively impact
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the return under the Notes and result in a reduced market value of the Notes if a Noteholder were
to dispose of its Notes.

Due to varying interest income on the Floating Rate Notes, investors are not able to determine a
definite yield of Floating Rate Notes at the time they purchase them, so that their return on
investment cannot be compared with that of investments having longer fixed interest periods. If the
Terms and Conditions of the Notes provide for frequent interest payment dates, Noteholders are
exposed to the reinvestment risk if market interest rates decline. That is, Noteholders may reinvest
the interest income paid to them only at the relevant lower interest rates then prevailing.

(vi) Reform and regulation of “benchmarks”

In accordance with the provisions of Condition 5(c), the Rate of Interest in respect of the Floating
Rate Notes may be determined by reference to Reference Rates (such as EURIBOR) that
constitute benchmarks for the purposes of Regulation (EU) 2016/1011 of 8 June 2016 on indices
used as benchmarks in financial instruments and financial contracts or to measure the performance
of investment funds, as amended (the “Benchmarks Regulation”). The Benchmarks Regulation
as it forms part of UK domestic law by virtue of the EUWA and as amended by the Benchmarks
(Amendment and Transitional Provision) (EU Exit) Regulations 2019 has applied in the UK since
the end of the Brexit transition period on 31 December 2020 (the “UK Benchmarks Regulation™).

The Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a
material impact on any Notes linked to a rate or index deemed to be a “benchmark”, in particular if
the methodology or other terms of the “benchmark” changed in order to comply with the terms of
the Benchmarks Regulation or the UK Benchmarks Regulation. Such changes could (amongst
other things) have the effect of reducing or increasing the rate or level or affecting the volatility of
the published rate or level of the benchmark. More broadly, any of the international, national or
other proposals for reform or the general increased regulatory scrutiny of “benchmarks” could
increase the costs and risks of administering or otherwise participating in the setting of a
“benchmark” and complying with any such regulations or requirements.

Such factors may have the effect of discouraging market participants from continuing to administer
or to contribute to certain “benchmarks”, trigger changes in the rules or methodologies used in
certain “benchmarks” or lead to the disappearance of certain “benchmarks”. Any of the above
changes or any other consequential changes as a result of international, national or other proposals
for reform or other initiatives or investigations, could have a material adverse effect on the value of
and return on any Notes linked to a “benchmark”.

(vii) Floating Rate Notes — benchmark discontinuation

Where Screen Rate Determination is specified as the manner in which the Rate of Interest in
respect of Floating Rate Notes is to be determined (but not in respect of €STR and SONIA), and
EURIBOR or another Reference Rate has been selected as the Reference Rate, the Terms and
Conditions of the Notes provide for certain fallback arrangements in the event that a Benchmark
Event (as defined in Condition 5(a)) occurs, and/or any page on which such Reference Rate may
be published, becomes unavailable. Such fallback arrangements include the possibility that the
Rate of Interest could be set by reference to a Successor Rate or an Alternative Rate, with or
without the application of an Adjustment Spread (which would be applied with a view to reducing
or eliminating, to the extent reasonably practicable in the circumstances, any economic prejudice
or benefit (as the case may be) to investors arising out of the replacement of the relevant Original
Reference Rate), and may include amendments to the Terms and Conditions of the Notes to ensure
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the proper operation of the Successor Rate or an Alternative Rate, all as determined by the
Independent Adviser and without the consent of the Noteholders.

The use of any such Successor Rate or Alternative Rate to determine the Rate of Interest may
result in Notes linked to or referencing the Original Reference Rate performing differently (which
may include payment of a lower Rate of Interest) than they would do if the Original Reference Rate
were to continue to apply in its current form. In addition, if the Issuer is unable to appoint an
Independent Adviser or, the Independent Adviser fails to determine a Successor Rate or Alternative
Rate for the life of the relevant Notes, the initial Rate of Interest, or the Rate of Interest applicable
as at the last preceding Interest Determination Date before the occurrence of the Benchmark Event,
will continue to apply to maturity. This will result in the Floating Rate Notes, in effect, becoming
Fixed Rate Notes.

Any such consequences could have a material adverse effect on the value of, and return on, any
such Floating Rate Notes.

(viii)  Risks relating to the risk free rates

The rate of interest on the Notes may be calculated on the basis of risk free rates such as €STR or
SONIA as set forth in Condition 5(c)(iii)(C). Because €STR and SONIA are overnight funding rates,
interest on €STR- or SONIA-linked Notes with interest periods longer than overnight will be
calculated on the basis of €STR or SONIA, as applicable, compounded during the relevant interest
period except during a specified period near the end of each interest payment period during which
such risk free rate will be fixed. As a consequence of this calculation method, the amount of interest
payable on each interest payment date will only be known a short period of time prior to the relevant
interest payment date. Noteholders therefore will not know in advance the interest amount which
will be payable on such Notes.

(ix) The Calculation Agent or another entity appointed by the Issuer will or could have
authority to make determinations and elections that could affect the return on, value
of and market for the Floating Rate Notes and, in particular, €STR- and SONIA-linked
Notes

Under the Terms and Conditions of the Notes, the Calculation Agent or another entity appointed by
the Issuer, duly competent to act as such and acting independently from the Issuer, may make
certain determinations, decisions and elections with respect to the interest rate on Floating Rate
Notes and, in particular, on €STR- and SONIA-linked Notes. The Calculation Agent or such entity
appointed by the Issuer, duly competent to act as such and acting independently from the Issuer,
will make any such determination, decision or election in its sole discretion, and any such
determination, decision or election that the Calculation Agent or such entity appointed by the Issuer
makes could affect the amount of interest payable on Floating Rate Notes and, in particular, on
€STR- and SONIA -linked Notes. Any exercise of discretion by the Calculation Agent or such entity
appointed by the Issuer, under the Terms and Conditions of the Notes could present a conflict of
interest. In making the required determinations, decisions and elections, the Calculation Agent or
such entity appointed by the Issuer, acting as agent of the Issuer, may have economic interests
that are adverse to the interests of the holders of the affected Notes, and those determinations,
decisions or elections could have an adverse effect on the return on, value of and market for the
Notes.
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(x) Fixed/Floating Rate Notes

Condition 5(d) allows for Fixed/Floating Rate Notes to be issued. The Fixed/Floating Rate Notes
bear interest at a rate that, automatically or upon decision of the Issuer at a date specified in the
relevant Final Terms, can be converted from a fixed rate to a floating rate or from a floating rate to
a fixed rate. The (automatic or optional) conversion may affect the secondary market and the
market value of the Notes as it can lead to a reduction of the total borrowing costs. If a fixed rate is
converted into a floating rate, the rate spread between the fixed rate and the floating rate may be
less in favour than the rate spreads on comparable Floating Rate Notes that have the same
reference rate. In addition, the new floating rate may be, at any time, lower than the interest rates
of other Notes. If a floating rate is converted into a fixed rate, the fixed rate may be lower than the
rates applicable to these Notes and any such volatility may have an adverse effect on the market
value of the Notes.

(xi) Zero Coupon Notes and other Notes issued at a substantial discount or premium

Condition 5(e) allows for Zero Coupon Notes to be issued. The market values of the Zero Coupon
Notes, as well as other securities issued at a substantial discount or premium from their nominal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for
conventional interest-bearing securities. Generally, the longer the remaining term of the securities,
the greater the price volatility as compared to conventional interest-bearing securities with
comparable maturities. Therefore, in similar market conditions the holders of Zero Coupon Notes,
as well as other securities issued at a substantial discount or premium from their nominal amount,
could be subject to higher losses on their investments than the holders of other instruments such
as Fixed Rate Notes or Floating Rate Notes. Any such volatility may have an adverse effect on the
market value of the Notes.

(xii) Inflation Linked Notes

As contemplated in Condition 5(c)(iii))(E), the Issuer may issue Notes with principal or interest
determined by reference to the rate of inflation in France, in the European Monetary Union or in the
United States of America (“Inflation Linked Notes”), where interest amounts and/or principal are
dependent upon the performance of an inflation index, which will be one of (i) the consumer price
index (excluding tobacco) for all households in France or the relevant substitute index (the “CPI"),
as calculated and published monthly by the Institut National de la Statistique et des Etudes
Economiques (“INSEE”), (ii) the harmonised index of consumer prices (excluding tobacco), or the
relevant substitute index, measuring the rate of inflation in the European Monetary Union (the
“HICP") as calculated and published monthly by Eurostat or (iii) the United States non-seasonally
adjusted consumer price index for all urban consumers (“US CPI") as reported monthly by the
Bureau of Labor Statistics of the U.S. Department of Labor (“BLS") and published on Bloomberg
page “CPURNSA” or any successor source (each an “Inflation Index” and together, the “Inflation
Indices”). If the value of the relevant index calculated at any time prior to the maturity date is lower
than the value of the relevant index at the time of the issue of the Notes or at the time of purchase
by the Noteholders, then the amount of interest payable by the Issuer and/or the principal of Inflation
Linked Notes may vary. Noteholders may receive no interest. However, if, at maturity, the level of
the relevant Inflation Index is less than 1.00, the Notes will be redeemed at par. Neither the current
nor the historical levels of any of the Inflation Indices are an indication of future performance of
such index during the term of any Inflation Linked Notes.

The above factors could materially and adversely affect the liquidity of the Notes and Noteholders
could lose all or part of their investment.
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FORWARD-LOOKING STATEMENTS

This Base Prospectus (including the documents incorporated by reference and/or Supplements
thereto from time to time) may contain certain statements that are forward-looking, including
statements with respect to the Issuer and/or the Group’s business strategies, expansion and growth
of operations, trends in its business, competitive advantage, and technological and regulatory
changes, information on exchange rate risk and generally includes all statements preceded by,
followed by or that include the words “believe”, “expect”, “project”, “anticipate”, “seek”, “estimate”
or similar expressions. Such forward-looking statements are not guarantees of future performance
and involve risks and uncertainties, and actual results may differ materially from those in the
forward-looking statements as a result of various factors. Potential investors are cautioned not to
place undue reliance on forward-looking statements, which speak only as of the date hereof.

These forward-looking statements do not constitute profit forecasts or estimates under the
Delegated Regulation.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the information contained
in the sections of the following documents, identified in the cross-reference table, which are
incorporated by reference in, and form part of, this Base Prospectus:

@) the French version of the Issuer's document d’enregistrement universel 2022 filed
with the AMF under No. D.23-0253 on 7 April 2023 (the “2022 URD”"), which
contains, inter alia, the Issuer’s audited consolidated financial statements as at and
for the year ended 31 December 2022 and the statutory auditors’ report thereon;
and

(b) the French version of the Issuer's document d’enregistrement universel 2023 filed
with the AMF under No. D.24-0256 on 5 April 2024 (the “2023 URD"), which
contains, inter alia, the Issuer’s audited consolidated financial statements as at and
for the year ended 31 December 2023 and the statutory auditors’ report thereon;

(c) the French version of the Issuer’s 2024 first-half financial report (rapport financier
semestriel) (the “2024 HY Report”), which contains, inter alia, the Issuer’s
unaudited consolidated interim financial statements for the six-months period
ended 30 June 2024 and the auditors’ limited review report thereon;

(d) the press release of the Issuer “Financial information for the nine months ended
September 30, 2024” dated 23 October 2024 (the “2024 Q3 Results”) related to
the third quarter and nine months 2024 sales; and

(e) the section “Terms and Conditions” contained in the English language base
prospectus of the Issuer dated 6 December 2023 approved by the AMF under
No. 23-505 on 6 December 2023 (the “2023 EMTN Conditions”).

Such documents and sections shall be deemed to be incorporated in, and form part of this Base
Prospectus, save that (i) any statement contained in a document or part of a document which is
incorporated by reference herein shall be modified or superseded for the purpose of this Base
Prospectus to the extent that a statement contained herein modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise), and (i) any statement contained in this
Base Prospectus or in a section which is incorporated by reference herein shall be deemed to be
modified or superseded for the purpose of this Base Prospectus to the extent that a statement
contained in any section which is subsequently incorporated by reference herein by way of a
Supplement prepared in accordance with Article 23 of the Prospectus Regulation modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement
so modified or superseded shall not, except as so modified or superseded, constitute a part of this
Base Prospectus.

Free English translations of the 2022 URD, the 2023 URD and the 2024 HY Report are available
on the website of the Issuer for information purposes only.

The cross-reference table below sets out the relevant page references for the information
incorporated herein by reference. For the avoidance of doubt, the non-incorporated parts of the
documents referred to in the cross-reference table below shall not form part of this Base Prospectus
and are either covered elsewhere in this Base Prospectus or not relevant for investors.
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Information incorporated by reference in relation to the Issuer:

Annex 7 of the Delegated Regulation

3. RISK FACTORS

3.1

A description of the material risks that are specific to
the Issuer and that may affect the Issuer’s ability to
fulfil its obligations under the securities, in a limited
number of categories, in a section headed “Risk
Factors”.

In each category the most material risks, in the
assessment of the Issuer, offeror or person asking
for admission to trading on a regulated market,
taking into account the negative impact on the Issuer
and the probability of their occurrence, shall be set
out first. The risk factors shall be corroborated by the
content of the registration document.

4. INFORMATION ABOUT THE ISSUER

4.1.

4.1.1.

4.1.2.

4.1.3.

4.1.4.

4.1.5.

4.1.6.

History and development of the Issuer

Legal and commercial name of the Issuer

Place of registration of the Issuer, its registration
number and legal entity identifier

Date of incorporation and the length of life of the
Issuer, except where the period is indefinite

The domicile and legal form of the Issuer, the
legislation under which the Issuer operates, its
country of incorporation, the address, telephone
number of its registered office (or principal place of
business if different from its registered office) and
website of the Issuer, if any, with a disclaimer that
the information on the website does not form part of
the prospectus unless that information is
incorporated by reference into the prospectus

Any recent events particular to the Issuer and which
are to a material extent relevant to an evaluation of
the Issuer’s solvency

Credit ratings assigned to the Issuer at the request
or with the cooperation of the Issuer in the rating
process

5. BUSINESS OVERVIEW

5.1.

5.1.1.

5.1.2.

Principal activities

A brief description of the Issuer’s principal activities
stating the main categories of products sold and/or
services performed

The basis for any statements made by the Issuer
regarding its competitive position.
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2023 URD pages 54 to 62

2023 URD page 476

2023 URD page 476

2023 URD page 476

2023 URD page 476

2024 Q3 Results pages 1to 12

2023 URD pages 26 and 345

2023 URD pages 2 to 39

2023 URD pages 322 to 328



10.

11.

11.1.1.

ORGANISATIONAL STRUCTURE

6.1.

6.2.

If the Issuer is part of a group, a brief description of
the group and the Issuer’s position within the group.
This may be in the form of, or accompanied by, a
diagram of the organisational structure if this helps
to clarify the structure.

If the Issuer is dependent upon other entities within
the group, this must be clearly stated together with
an explanation of this dependence.

2023 URD pages 434 to 443, 476

N/A

ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES

9.1.

9.2.

Names, business addresses and functions within the
Issuer of the following persons and an indication of
the principal activities performed by them outside of
that Issuer where these are significant with respect
to that Issuer:

(@) members of the administrative, management
or supervisory bodies;

(b) partners with unlimited liability, in the case of a
limited partnership with a share capital.

Administrative, Management and Supervisory
bodies’ conflicts of interests

Potential conflicts of interests between any duties to
the Issuer, of the persons referred to in item 9.1, and
their private interests and or other duties must be
clearly stated. In the event that there are no such
conflicts, a statement to that effect must be made.

MAJOR SHAREHOLDERS

10.1.

10.2.

To the extent known to the Issuer, state whether the
Issuer is directly or indirectly owned or controlled
and by whom and describe the nature of such
control, and describe the measures in place to
ensure that such control is not abused

A description of any arrangements, known to the
Issuer, the operation of which may at a subsequent
date result in a change in control of the Issuer

2023 URD pages 73 to 75, 77 and 87 to 97

2023 URD pages 99, 103 to 105

2023 URD page 152

2023 URD page 156

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

11.1.

Historical Financial Information

Historical financial information covering the latest
two financial years (at least 24 months) or such
shorter period as the Issuer has been in operation
and the audit report in respect of each year.
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2022 URD pages 320 to 398 (consolidated financial
statements)

2022 URD pages 399 to 402 (statutory auditors report
on the consolidated financial statements)

2023 URD pages 358 to 444 (consolidated financial
statements)

2023 URD pages 445 to 448 (statutory auditors report
on the consolidated financial statements)



11.1.2.

11.1.3.

11.1.5.

11.1.6.

Change of accounting reference date

If the Issuer has changed its accounting reference
date during the period for which historical financial
information is required, the audited historical
financial information shall cover at least 24
months, or the entire period for which the Issuer
has been in operation, whichever is shorter.

Accounting standards

The financial information must be prepared
according to International Financial Reporting
Standards as endorsed in the Union based on
Regulation (EC) No 1606/2002.

If Regulation (EC) No 1606/2002 is not applicable
the financial statements must be prepared
according to:

(& a Member State’s national accounting
standards for issuers from the EEA as
required by Directive 2013/34/EU;

(b) a third country’s national accounting
standards equivalent to Regulation (EC) No
1606/2002 for third country issuers.

Otherwise the following information must be
included in the registration document:

(@) a prominent statement that the financial
information included in the registration
document has not been prepared in
accordance with International Financial
Reporting Standards as endorsed in the
Union based on Regulation (EC) No
1606/2002 and that there may be material
differences in the financial information had
Regulation (EC) No 1606/2002 been applied
to the historical financial information;

(b) immediately following the historical financial
information a narrative description of the
differences between Regulation (EC) No
1606/2002 as adopted by the Union and the
accounting principles adopted by the Issuer in
preparing its annual financial statements.

Consolidated financial statements

If the Issuer prepares both own and consolidated
financial statements, include at least the
consolidated financial statements in the
registration document.

Age of financial information

The balance sheet date of the last year of audited
financial information may not be older than 18
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2024 HY Report pages 41 to 65 (interim consolidated
financial statements)

2024 HY Report pages 67 to 68 (statutory auditors
limited review report on the interim consolidated
financial statements)

N/A

2022 URD page 325
2023 URD page 363
2024 HY Report pages 47 to 48

2022 URD pages 320 to 398
2023 URD pages 358 to 444
2024 HY Report pages 41 to 65

2023 URD page 359



11.2.

11.2.1.

11.2.1.a

11.3.

11.3.1.

months from the date of the registration document.

Auditing of historical financial information

The historical annual financial information must be
independently audited. The audit report shall be
prepared in accordance with Directive 2006/43/EC
and Regulation (EU) No. 537/2014.

Where Directive 2006/43/EC and Regulation (EU)
No 537/2014 do not apply, the historical financial
information must be audited or reported on as to
whether or not, for the purposes of the registration
document, it gives a true and fair view in accordance
with auditing standards applicable in a Member
State or an equivalent standard. Otherwise, the
following information must be included in the
registration document:

(&) a prominent statement disclosing which
auditing standards have been applied;

(b) an explanation of any significant departures
from International Standards on Auditing.

Where audit reports on the historical financial
information have been refused by the statutory
auditors or where they contain qualifications,
madifications of opinion, disclaimers or an emphasis
of matter, the reason must be given, and such
qualifications,  modifications,  disclaimers  or
emphasis of matter must be reproduced in full.

Legal and arbitration proceedings

Information on any governmental, legal or arbitration
proceedings (including any such proceedings which
are pending or threatened of which the Issuer is
aware), during a period covering at least the
previous 12 months which may have, or have had in
the recent past significant effects on the Issuer
and/or group’s financial position or profitability, or
provide an appropriate negative statement.

12. MATERIAL CONTRACTS

12.1.

A brief summary of all material contracts that are not
entered into in the ordinary course of the Issuer’s
business, which could result in any group member
being under an obligation or entitlement that is
material to the Issuer’s ability to meet its obligations
to security holders in respect of the securities being
issued.
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2022 URD pages 399 to 402 (statutory auditors report
on the consolidated financial statements)

2023 URD pages 445 to 448 (statutory auditors report
on the consolidated financial statements)

2024 HY Report pages 67 to 68 (statutory auditors
limited review report on the interim consolidated
financial statements)

N/A

2023 URD pages 423 and 425
2024 HY Report page 65

2023 URD page 355



The 2023 EMTN Conditions are incorporated by reference into this Base Prospectus for the
purpose only of further issues of Notes to be assimilated (assimilées) and form a single series with
Notes already issued pursuant to 2023 EMTN Conditions. Non-incorporated parts of the base
prospectus of the Issuer dated 6 December 2023 are not relevant for investors.

Previous EMTN Conditions

2023 EMTN Conditions Pages 35 to 98 of the base prospectus of the

Issuer dated 6 December 2023
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SUPPLEMENT TO THE BASE PROSPECTUS

If at any time the Issuer shall be required to prepare a Supplement to this Base Prospectus pursuant
to the provisions of Article 23 of the Prospectus Regulation following the occurrence of a significant
new factor, material mistake or material inaccuracy relating to the information included or
incorporated by reference in this Base Prospectus (including the “Terms and Conditions of the
Notes”) which may affect the assessment of any Notes and whose inclusion would reasonably be
required by investors and their professional advisers, the Issuer will prepare and make available
an appropriate Supplement to this Base Prospectus or a restated Base Prospectus, which, in
respect of any subsequent issue of Notes to be admitted to trading on Euronext Paris or on a
Regulated Market, shall constitute a supplement to this Base Prospectus for the purpose of Article
23 of the Prospectus Regulation and, as such, will be submitted to the AMF for the purposes of
obtaining its approval thereon.
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TEMPORARY GLOBAL CERTIFICATES ISSUED IN RESPECT OF MATERIALISED BEARER
NOTES

Temporary Global Certificates

A Temporary Global Certificate, without interest Coupons, will initially be issued in connection with
Materialised Bearer Notes. Upon the initial deposit of such Temporary Global Certificate with a
common depositary for Euroclear and Clearstream (the “Common Depositary”), Euroclear or
Clearstream will credit the accounts of each subscriber with a nominal amount of Notes equal to
the nominal amount thereof for which it has subscribed and paid.

The Common Depositary may also credit with a nominal amount of Notes the accounts of
subscribers with (if indicated in the relevant Final Terms) other clearing systems through direct or
indirect accounts with Euroclear and Clearstream held by such other clearing systems. Conversely,
a nominal amount of Notes that is initially deposited with any other clearing system may similarly
be credited to the accounts of subscribers with Euroclear, Clearstream or other clearing systems.

Exchange

Each Temporary Global Certificate issued in respect of Materialised Bearer Notes will be
exchangeable, free of charge to the holder, on or after its Exchange Date (as defined below):

0] if the relevant Final Terms indicate that such Temporary Global Certificate is issued in
compliance with the C Rules or in a transaction to which TEFRA is not applicable, in whole,
but not in part, for the Definitive Materialised Bearer Notes; and

(ii) otherwise, for Definitive Materialised Bearer Notes upon certification in the form set out in
the Agency Agreement as to non-U.S. beneficial ownership.

A Noteholder must exchange its share of the Temporary Global Certificate for definitive Materialised
Bearer Notes before interest or any amount payable in respect of the Notes will be paid.

Delivery of Definitive Materialised Bearer Notes

On or after its Exchange Date, the holder of a Temporary Global Certificate may surrender such
Temporary Global Certificate to or to the order of the Fiscal Agent. In exchange for any Temporary
Global Certificate, the Issuer will deliver, or procure the delivery of, an equal aggregate nominal
amount of duly executed and authenticated Definitive Materialised Bearer Notes.

In this Base Prospectus, “Definitive Materialised Bearer Notes” means, in relation to any
Temporary Global Certificate, the Definitive Materialised Bearer Notes for which such Temporary
Global Certificate may be exchanged (if appropriate, having attached to them all Coupons in
respect of interest that have not already been paid on the Temporary Global Certificate and a
Talon). Definitive Materialised Bearer Notes will be security printed in accordance with any
applicable legal and Regulated Market or stock exchange requirements in, or substantially in, the
form set out in the Schedules to the Agency Agreement.

Exchange Date

“Exchange Date” means, in relation to a Temporary Global Certificate, the day falling after the
expiry of 40 calendar days after its issue date, provided that, in the event any further Materialised
Bearer Notes are issued prior to such day pursuant to Condition 14(a), the Exchange Date for such
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Temporary Global Certificate may be postponed to the calendar day falling after the expiry of forty
(40) calendar days after the issue of such further Materialised Bearer Notes.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion in accordance with
the provisions of the relevant Final Terms and excepting sentences in italics, shall be applicable to
the Notes. In the case of Dematerialised Notes, the text of the terms and conditions will not be
endorsed on physical documents of title but will be constituted by the following text as completed
by the relevant Final Terms. In the case of Materialised Notes, either (i) the full text of these terms
and conditions together with the relevant provisions of the Final Terms or (ii) these terms and
conditions as so completed (and subject to simplification by the deletion of non-applicable
provisions), shall be endorsed on Definitive Materialised Bearer Notes. All capitalised terms that
are not defined in these Conditions will have the meanings given to them in the relevant Final
Terms. References in the Conditions to “Notes” are to the Notes of one Series only, not to all Notes
that may be issued under the Programme.

The Notes are issued with the benefit of an amended and restated agency agreement (as amended
or supplemented from time to time, the “Agency Agreement”) dated 10 December 2024 which has
been agreed between Compagnie Générale des Etablissements Michelin (the “Issuer”), Uptevia
as fiscal agent and the other agents named in it in relation to the Programme.

A make-whole call calculation agency agreement dated 6 December 2023 (as amended on
10 December 2024 and as further amended or supplemented from time to time, the “Make-Whole
Call Calculation Agency Agreement”) has been agreed between the Issuer and Aether Financial
Services as make-whole call calculation agent when Condition 6(c) is specified as applicable in the
relevant Final Terms (the “Make-Whole Call Calculation Agent”).

The fiscal agent, the paying agents, the redenomination agent, the consolidation agent, the
calculation agent(s) and the registration agent for the time being (if any) are referred to below
respectively as the “Fiscal Agent”, the “Paying Agents” (which expression shall include the Fiscal
Agent), the “Redenomination Agent”, the “Consolidation Agent”, the “Calculation Agent(s)”
and the “Registration Agent”.

The holders of Dematerialised Notes and Materialised Notes, the holders of the interest coupons
(the “Coupons”) relating to interest bearing Materialised Notes and, where applicable in the case
of such Notes, talons (the “Talons”) for further Coupons (the “Couponholders”) are deemed to
have notice of all of the provisions of the Agency Agreement.

For the purpose of these Terms and Conditions:
“day” means a calendar day; and

“Regulated Market” means any regulated market situated in a Member State of the
European Economic Area (“EEA”) as defined in the Markets in Financial Instruments
Directive 2014/65/EU, as amended.

References below to “Conditions” are, unless the context requires otherwise, to the numbered
paragraphs below.
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@)

(b)

FORM, DENOMINATION(S), TITLE AND REDENOMINATION OF THE NOTES

Form of Notes: Notes may be issued by the Issuer either in dematerialised form
(“Dematerialised Notes”) or in materialised form (“Materialised Notes”).

0] Dematerialised Notes are issued, as specified in the relevant Final Terms (the
“Final Terms”), in (X) bearer dematerialised form (au porteur) only, in which case
they are inscribed in the books of Euroclear France (acting as central depositary)
which shall credit the accounts of Euroclear France Account Holders (as defined
below), or (y) registered dematerialised form (au nominatif) only and, in such case,
at the option of the relevant Noteholder, in administered registered dematerialised
form (au nominatif administré) in which case they will be inscribed in the accounts
of the Euroclear France Account Holders designated by the relevant Noteholders
or in fully registered dematerialised form (au nominatif pur) inscribed in an account
maintained by the Registration Agent acting on behalf of the Issuer.

Unless this possibility is expressly excluded in the relevant Final Terms, according
to Article L. 228-2 of the French Code de commerce, the Issuer may at any time
request from the central depositary identification information of holders of
Dematerialised Notes in bearer form (au porteur) such as the name or the company
name, nationality, date of birth or year of incorporation and mail address or, as the
case may be, email address of such holders as well as the quantity of Notes held
by each of them and any restrictions applicable to the Notes.

For the purpose of these Conditions, “Euroclear France Account Holder” means
any financial intermediary institution entitled to hold directly or indirectly accounts
on behalf of its customers with Euroclear France, and includes the depositary bank
for Clearstream Banking SA (“Clearstream”) and Euroclear Bank SA/NV
(“Euroclear”).

(ii) Materialised Notes are issued in bearer form (“Materialised Bearer Notes”).
Materialised Bearer Notes are serially numbered and are issued with Coupons
(and, where appropriate, a Talon) attached, save in the case of Zero Coupon Notes
in which case references to interest (other than in relation to interest due after the
Maturity Date), Coupons and Talons in these Conditions are not applicable.

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

Denomination(s): Notes shall be issued in the specified denomination(s) as set out in the
relevant Final Terms (the “Specified Denomination(s)”) save that the minimum
denomination of each Note admitted to trading on a Regulated Market in circumstances
which require the publication of a prospectus under the Prospectus Regulation will be at
least €100,000, and if the Notes are denominated in a currency other than euro, the
equivalent amount in each such currency at the issue date or such higher amount in such
currency as may be allowed or required from time to time by the relevant monetary or
financial authority or any applicable laws or regulations applicable to the relevant Specified
Currency. Dematerialised Notes shall be issued in one Specified Denomination only.
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(c) Title

(ii)

(i)

(iv)

Title to Dematerialised Notes will be evidenced in accordance with Articles L. 211-
3 et seq. and R. 211-1 et seq. of the French Code monétaire et financier by book
entries (inscriptions en compte). No physical document of title (including certificats
représentatifs pursuant to Article R. 211-7 of the French Code monétaire et
financier) will be issued in respect of the Dematerialised Notes. Title to
Dematerialised Notes issued in bearer form (au porteur) and in administered
registered form (au nominatif administré) shall pass upon, and transfer of such
Notes may only be effected through, registration of the transfer in the accounts of
Euroclear France Account Holders. Title to Dematerialised Notes issued in fully
registered form (au nominatif pur) shall pass upon, and transfer of such Notes may
only be effected through, registration of the transfer in the accounts of the Issuer
or the Registration Agent.

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

Except as ordered by a court of competent jurisdiction or as required by law, the
holder of any Note (as defined below), Coupon or Talon shall be deemed to be and
may be treated as its absolute owner for all purposes, whether or not it is overdue
and regardless of any notice of ownership, or an interest in it, any writing on it or
its theft or loss and no person shall be liable for so treating the holder.

In these Conditions, “holder of Notes” or “holder of any Note” or “Noteholder”
means (i) in the case of Dematerialised Notes, the person whose name appears
in the account of the relevant Euroclear France Account Holder or the Issuer or the
Registration Agent (as the case may be) as being entitled to such Notes; (ii) in the
case of Definitive Materialised Notes, the bearer of any Definitive Materialised
Bearer Note and the Coupons, or Talon relating to it, and (iii) in the case of
Materialised Notes in respect of which a Temporary Global Certificate has been
issued and is outstanding, each person (other than a clearing institution) who
appears as a holder of such Notes or of a particular nominal amount of interests in
such Notes, in accordance with the applicable laws and regulations and with the
applicable rules and procedures of any relevant clearing institution including,
without limitation, Euroclear France, Euroclear or Clearstream, as appropriate; and
capitalised terms have the meanings given to them in the relevant Final Terms, the
absence of any such meaning indicating that such term is not applicable to the
Notes.

(d) Redenomination

@i

The Issuer may (if so specified in the relevant Final Terms), on any Interest
Payment Date, without the consent of the holder of any Note, Coupon or Talon, by
giving at least thirty (30) days’ notice in accordance with Condition 15 and on or
after the date on which the European Member State in whose national currency
the Notes are denominated has become a participant member in the third stage of
the European economic and monetary union (“EMU”), redenominate all, but not
some only, of the Notes of any Series into Euro and adjust the aggregate nominal
amount and the Specified Denomination(s) set out in the relevant Final Terms
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(e)

(ii)

(i)

(iv)

v)

accordingly, as described below. The date on which such redenomination
becomes effective shall be referred to in these Conditions as the
“Redenomination Date”.

The redenomination of the Notes pursuant to Condition 1(d)(i) shall be made by
converting the nominal amount of each Note from the relevant national currency
into Euro using the fixed relevant national currency Euro conversion rate
established by the Council of the European Union pursuant to applicable
regulations of the Treaty on the Functioning of the European Union, as amended
(the “Treaty”) and rounding the resultant figure to the nearest Euro 0.01 (with Euro
0.005 being rounded upwards). If the Issuer so elects, the figure resulting from
conversion of the nominal amount of each Note using the fixed relevant national
currency Euro conversion rate shall be rounded down to the nearest euro. The
Euro denominations of the Notes so determined shall be notified to Noteholders in
accordance with Condition 15. Any balance remaining from the redenomination
with a denomination higher than Euro 0.01 shall be paid by way of cash adjustment
rounded to the nearest Euro 0.01 (with Euro 0.005 being rounded upwards). Such
cash adjustment will be payable in Euro on the Redenomination Date in the
manner notified to Noteholders by the Issuer. For the avoidance of doubt, the
minimum denomination of each redenominated Note shall not be less than
€100,000.

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

The Issuer may, with the prior approval of the Redenomination Agent and the
Consolidation Agent, in connection with any redenomination pursuant to this
Condition or any consolidation pursuant to Condition 14, without the consent of the
holder of any Note, Coupon or Talon, make any changes or additions to these
Conditions or Condition 14 (including, without limitation, any change to any
applicable business day definition, business day convention, principal financial
centre of the country of the relevant Specified Currency, interest accrual basis or
benchmark), taking into account market practice in respect of redenominated
euromarket debt obligations and which it believes are not prejudicial to the interests
of such Noteholders. Any such changes or additions shall, in the absence of
manifest error, be binding on the holders of Notes, Coupons and Talons and shall
be notified to Noteholders in accordance with Condition 15 as soon as practicable
thereafter.

Neither the Issuer nor any Paying Agent shall be liable to the holder of any Note,
Coupon or Talon or other person for any commissions, costs, losses or expenses
in relation to or resulting from the credit or transfer of Euro or any currency
conversion or rounding effected in connection therewith.

Method of issue

The Notes will be issued in series (each, a “Series”), the Notes of each Series being
intended to be interchangeable with all other Notes of that Series. Each Series may be
issued in tranches (each, a “Tranche”) on the same or different issue dates. The specific
terms of each Tranche (which, save in respect of the issue date, issue price, first payment
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(@)

(b)

(c)

of interest and nominal amount of the Tranche, will be identical to the terms of other
Tranches of the same Series) will be set out in the relevant Final Terms.

CONVERSION AND EXCHANGES OF NOTES
Dematerialised Notes

0] Dematerialised Notes issued in bearer dematerialised form (au porteur) may not
be converted into Dematerialised Notes in registered dematerialised form, whether
in fully registered form (au nominatif pur) or in administered registered form (au
nominatif administré).

(ii) Dematerialised Notes initially issued in registered form (au nominatif) only may not
be converted into Dematerialised Notes in bearer dematerialised form (au porteur).

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

Materialised Bearer Notes

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

Dematerialised Notes not exchangeable for Materialised Bearer Notes and vice versa

Dematerialised Notes may not be exchanged for Materialised Notes and Materialised
Notes may not be exchanged for Dematerialised Notes.

STATUS OF NOTES

The principal and interest on the Notes and, where applicable, any relative Coupons, are
direct, general, unconditional, unsubordinated and (subject to the provisions of Condition
4) unsecured obligations of the Issuer and rank pari passu and without any preference
among themselves and (subject to such exceptions as are from time to time mandatory
under French law) equally and rateably with all other unsecured and unsubordinated debts
and guarantees, present or future, of the Issuer.

NEGATIVE PLEDGE

So long as any of the Notes remain outstanding (as defined below), the Issuer will not grant
to holders of other present or future bonds (obligations) which are issued by the Issuer and
are, or may be, listed or admitted to trading on a regulated market or any other stock
market, any mortgage (hypothéque) over the Issuer's present or future assets or real
property interests, nor any other security (sCreté réelle) on the Issuer’s present or future
assets or its income, unless at the same time or prior thereto, the Issuer’s obligations under
the Notes are equally or rateably secured therewith.

Such undertaking is given only in relation to security interests given for the benefit of other
noteholders and does not affect in any way the right of the Issuer to dispose of its assets
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(@)

or to grant any security in respect of such assets in any other circumstance.
For the purposes of these Terms and Conditions:

“outstanding” means, in relation to the Notes of any Series, all the Notes issued other
than (a) those that have been redeemed in accordance with these Terms and Conditions,
(b) those in respect of which the date for redemption has occurred and the redemption
monies (including all interest accrued on such Notes to the date for such redemption or
any interest payable after such date) have been duly paid (i) in the case of Dematerialised
Notes in bearer form and in administered registered form, to the relevant Euroclear France
Account Holders on behalf of the Noteholders as provided in Condition 7(a), (ii) in the case
of Dematerialised Notes in fully registered form, to the account of the Noteholder as
provided in Condition 7(a) and (iii) in the case of Materialised Notes, to the Paying Agent
as provided in Conditions 7(b) and 7(c) and remain available for payment against
presentation and surrender of Materialised Bearer Notes and/or Coupons, as the case may
be, (c) those which have become void or in respect of which claims have become
prescribed under Condition 10, (d) those which have been purchased and cancelled as
provided in these Terms and Conditions, (e) in the case of Materialised Notes (i) those
mutilated or defaced Materialised Bearer Notes that have been surrendered in exchange
for replacement Materialised Bearer Notes, (ii) (for the purpose only of determining how
many such Materialised Bearer Notes are outstanding and without prejudice to their status
for any other purpose) those Materialised Bearer Notes alleged to have been lost, stolen
or destroyed and in respect of which replacement Materialised Bearer Notes have been
issued and (iii) any Temporary Global Certificate to the extent that it shall have been
exchanged for one or more Definitive Materialised Bearer Notes, pursuant to its provisions;
provided that, for the purposes of ascertaining the right to (x) attend and vote at any
meeting of Noteholders and (y) to approve any Written Resolution, those Notes that are
beneficially held by, or are held on behalf of, the Issuer or any of its subsidiaries and not
cancelled shall (unless and until ceasing to be so held) be deemed not to be outstanding.

INTEREST AND OTHER CALCULATIONS

Definitions: In these Conditions, unless the context otherwise requires, the following
defined terms shall have the meanings set out below. Certain defined terms contained (i)
in the June 2013 FBF Master Agreement relating to transactions on forward financial
instruments, as supplemented by the Technical Schedules (Additifs Techniques) published
by the Fédération Bancaire Francaise (“FBF”") (together, as amended and updated as at
the issue date of the first Tranche of the Notes of the relevant Series, the “FBF Master
Agreement”), and (ii) in the 2021 ISDA Interest Rate Derivatives Definitions published by
the International Swaps and Derivatives Association, Inc. (“ISDA”), as amended and
updated as at the issue date of the first Tranche of the Notes of the relevant Series, have
either been used or reproduced in this Condition 5:

“Adjustment Spread” means either a spread (which may be positive or negative), or the
formula or the methodology for calculating a spread, in either case, which the Independent
Adviser determines and which is required to be applied to the Successor Rate or the
Alternative Rate, as the case may be, to reduce or eliminate, to the fullest extent reasonably
practicable in the circumstances, any economic prejudice or bengfit, as the case may be,
to Noteholders and Couponholders as a result of the replacement of the Original Reference
Rate with the Successor Rate or the Alternative Rate, as the case may be, and is the
spread, formula or methodology which:
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@ in the case of a Successor Rate, is formally recommended or formally provided as
an option for parties to adopt in relation to the replacement of the Original
Reference Rate with the Successor Rate by any Relevant Nominating Body; or

(b) if no recommendation required under (i) above has been made or in the case of
an Alternative Rate, the Independent Adviser determines and which is recognised
or acknowledged as being the industry standard for over-the-counter derivative
transactions which reference the Original Reference Rate, where such rate has
been replaced by the Successor Rate or the Alternative Rate, as the case may be;
or

(c) if the Independent Adviser determines that no such industry standard is recognised
or acknowledged, the spread, formula or methodology which the Independent
Adviser determines to be appropriate.

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Adviser determines in accordance with Condition 5(c)(iii)(D)(b) and which is customary in
market usage in the international debt capital markets for the purposes of determining rates
of interest (or the relevant component part thereof) for a determined interest period in the
same Specified Currency as the Notes.

“Benchmark Amendments” has the meaning given to it in Condition 5(c)(iii)(D)(d).
“Benchmark Event” means:

@ the Original Reference Rate ceasing to be published for a period of at least 5
Business Days or ceasing to exist; or

(b) a public statement by the administrator of the Original Reference Rate that it has
ceased or that it will cease publishing the Original Reference Rate permanently or
indefinitely (in circumstances where no successor administrator has been
appointed that will continue publication of the Original Reference Rate); or

(c) a public statement by the supervisor of the administrator of the Original Reference
Rate, that the Original Reference Rate has been or will be permanently or
indefinitely discontinued; or

(d) a public statement by the supervisor of the administrator of the Original Reference
Rate as a consequence of which the Original Reference Rate will be prohibited
from being used either generally, or that its use will be subject to restrictions which
would not allow its further use in respect of the Notes; or

(e) a public statement by the supervisor of the administrator of the Original Reference
Rate, that, in the view of such supervisor, such Original Reference Rate is or will
be no longer representative of its underlying market and such representativeness
will not be restored (as determined by such supervisor) or the methodology to
calculate such Original Reference Rate has materially changed;

) it has or will become unlawful for any Paying Agent, Calculation Agent, any other
party responsible for determining the Rate of Interest or the Issuer to calculate any
payments due to be made to any Noteholder or Couponholder using the Original
Reference Rate ; or
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@

that a decision to withdraw the authorisation or registration pursuant to Article 35
of the Benchmarks Regulation of any benchmark administrator previously
authorised to publish the Original Reference Rate has been adopted (for the
avoidance of doubt, the authorisation or registration of the administrator of a
benchmark shall not be considered to be withdrawn if the administration of such
benchmark is transferred to another administrator that is so authorised or
registered),

provided that in the case of paragraphs (b) to (e) above, the Benchmark Event
shall occur:

(A) in the case of (b) above, on the date of the
cessation of the publication of the Original
Reference Rate;

(B) in the case of (c) above, on the date as from
which the Original Reference Rate has been or
will be discontinued;

© in the case of (d) above, on the date as from
which the Original Reference Rate is prohibited
from being used or becomes subject to
restrictions or adverse consequences; or

(D) in the case of (e) above, on the date as from
which the Original Reference Rate is no longer
representative of its underlying market or on
which the methodology to calculate such
Original Reference Rate has materially changed,

and not (in any such case) the date of the relevant public statement (unless the
date of the relevant public statement coincides with the relevant date in (A), (B),
(C) or (D) above, as applicable).

“Business Day” means:

(i)

(ii)

(iii)

in the case of Notes denominated in euro, a day on which the real time gross
settlement system operated by the Eurosystem (T2) or any successor thereto (the
“T2") is operating (a “T2 Business Day"); and/or

in the case of Notes denominated in a specified currency other than euro, a day
which is a T2 Business Day and a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in the principal
financial centre for that currency; and/or

in the case of Notes denominated in a specified currency and/or one or more
Business Centre(s) specified in the relevant Final Terms (the “Business
Centre(s)”) a day (other than a Saturday or a Sunday) on which commercial banks
and foreign exchange markets settle payments in such currency in the Business
Centre(s) or, if no currency is indicated, generally in each of the Business Centre(s)
so specified.
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“CMS Rate” shall mean the applicable swap rate for swap transactions in the Specified
Currency with a maturity of the Designated Maturity, expressed as a percentage, which
appears on the Relevant Screen Page as at the Specified Time on the Interest
Determination Date in question, all as determined by the Calculation Agent.

“CMS Reference Banks” means (i) where the Specified Currency is Euro, the principal
office of five leading swap dealers in the Euro-zone inter-bank market, (ii) where the
Specified Currency is Sterling, the principal London office of five leading swap dealers in
the London inter-bank market, (iii) where the Specified Currency is U.S. Dollars, the
principal New York City office of five leading swap dealers in the New York City inter-bank
market, or (iv) in the case of any other Specified Currency, the principal relevant financial
centre office of five leading swap dealers in the relevant financial centre inter-bank market,
in each case selected by the Calculation Agent.

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

® if “Actual/365 — FBF” is specified in the relevant Final Terms, the fraction whose
numerator is the actual number of days elapsed during the Calculation Period and
whose denominator is 365. If part of that Calculation Period falls in a leap year,
Actual /1365 — FBF shall mean the sum of (i) the fraction whose numerator is the
actual number of days elapsed during the non-leap year and whose denominator
is 365 and (ii) the fraction whose numerator is the number of actual days elapsed
during the leap year and whose denominator is 366;

(ii) if “Actual/365” or “Actual/Actual — ISDA" is specified in the relevant Final Terms,
the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Calculation Period falling in a leap year divided
by 366 and (B) the actual number of days in that portion of the Calculation Period
falling in a non-leap year divided by 365);

(iii) if “Actual/Actual-ICMA” is specified in the relevant Final Terms:

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

(B) if the Calculation Period is longer than one Determination Period, the sum
of:

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

v)

(vi)

(Vi)

the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (1) the number of days in
such Determination Period and (2) the number of 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 the next Determination Date, and

“Determination Date” means the date specified as such in the relevant Final
Terms or, if none is so specified, the Interest Payment Date;

if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number
of days in the Calculation Period divided by 365;

if “Actual/360” is specified in the relevant Final Terms, the actual number of days
in the Calculation Period divided 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 divided by 360 calculated on a formula
basis as follows:

_ [360 x (Y, - Y,)]+[30 x (M, -M, )]+ [(D, - D, )]

Day Count Fraction

360
where:
“Y1" is the year, expressed as a number, in which the first day of the Calculation
Period falls;
“Yy" is the year, expressed as a number, in which the day immediately following

the last day included in the Calculation Period falls;

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

“M2" s the calendar month, expressed as number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1" is the first day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

“Dy” is the day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is
greater than 29, in which case D2 will be 30;

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

_[860 x (¥, - Y,)]+[30 x (M, -M,)]+ [(D, - D, )]

Day Count Fraction
360
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where:

“Yq" is the year, expressed as a number, in which the first day of the Calculation
Period falls;
“Yy" is the year, expressed as a number, in which the day immediately following

the last day included in the Calculation Period falls;

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

“My" isthe calendar month, expressed as number, in which the day immediately
following the last day included in the Calculation Period falls;

“Dy" is the first day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

“Dy" is the day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case
D2 will be 30;

(viii) if “30E/360 (ISDA)” is specified in the relevant Final Terms, the number of days in
the Calculation Period divided by 360, calculated on a formula basis as follows:

_ [360 x (Y, - Y,)]+[30 x (M, -M, )]+ [(D, - D, )]

Day Count Fraction
360

where:

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

“Y," is the year, expressed as a humber, in which the day immediately following
the last day included in the Calculation Period falls;

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

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

“Dy" is the first day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case
D1 will be 30; and

“D," is the day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (i) that day is the last day of February but not the
Maturity Date or (ii) such number would be 31, in which case D2 will be 30.

" ow

“Designated Maturity”, “Margin”, “Specified Time”, “Relevant Currency” and “Relevant
Screen Page” shall have the meaning given to those terms in the relevant Final Terms.
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“Euro-zone” means the region comprised of member states of the European Union that
adopt the single currency in accordance with the Treaty establishing the European
Community as amended by the Treaty on European Union.

“FBF Definitions” means the definitions set out in the FBF Master Agreement, as may be
supplemented or amended as at the Issue Date.

“Independent Adviser” means an independent financial institution of international repute
or an independent financial adviser with appropriate expertise appointed by the Issuer at
its own expense under Condition 5(c)(iii)(D)(a).

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

“Interest Amount” means the amount of interest payable, and in the case of Fixed Rate
Notes, means the Fixed Coupon Amount or Broken Amount, as the case may be, as
specified in the relevant Final Terms.

“Interest Commencement Date” means the Issue Date or such other date as may be
specified in the relevant Final Terms.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest
Accrual Period, the date specified as such in the relevant Final Terms or, if none is so
specified, (i) the day falling two (2) T2 Business Days prior to the first (15t) day of such
Interest Accrual Period if the Specified Currency is Euro or (ii) the first (15! day of such
Interest Accrual Period if the Specified Currency is Sterling or (iii) the day falling two (2)
Business Days in the city specified in the relevant Final Terms for the Specified Currency
prior to the first (15t) day of such Interest Accrual Period if the Specified Currency is neither
Sterling nor Euro.

“Interest Payment Date” means the date(s) specified in the relevant Final Terms.

“Interest Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Payment Date and
each successive period beginning on (and including) an Interest Payment Date and ending
on (but excluding) the next succeeding Interest Payment Date.

“Interest Period Date” means each Interest Payment Date unless otherwise specified in
the relevant Final Terms.

“ISDA Definitions” means the 2021 ISDA Interest Rate Derivatives Definitions as
published by the International Swaps and Derivatives Association, Inc., as may be
supplemented or amended as at the issue date of the first Tranche of the Notes of the
relevant Series.

“Original Reference Rate” means the originally specified benchmark or screen rate (as
applicable) used to determine the Rate of Interest (or any component part thereof) on the
Notes as specified in the relevant Final Terms.
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(b)

“Rate of Interest” means the rate of interest payable from time to time in respect of the
Notes and that is either specified or calculated in accordance with the provisions in the
relevant Final Terms.

“Reference Banks” means in the case of a determination of EURIBOR, the principal Euro-
zone office of four major banks in the Euro-zone inter-bank market, or, if so specified in the
relevant Final Terms, the principal office of four major banks in the relevant inter-bank
market, in each case selected by the Calculation Agent with the approval of the Issuer or
as specified in the relevant Final Terms.

“Reference Rate” means the rate specified as such in the relevant Final Terms which shall
be EURIBOR, €STR, SONIA, CMS Rate or such other rate specified in the relevant Final
Terms (or any Successor Rate or Alternative Rate).

“Relevant Nominating Body” means, in respect of a benchmark or screen rate, as
applicable:

0] the central bank for the currency to which the benchmark or screen rate, as
applicable, relates, or any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate, as
applicable; or

(ii) any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (a) the central bank for the currency to which the
benchmark or screen rate, as applicable, relates, (b) any central bank or other
supervisory authority which is responsible for supervising the administrator of the
benchmark or screen rate, as applicable, (c) a group of the aforementioned central
banks or other supervisory authorities or (d) the Financial Stability Board or any
part thereof.

“Relevant Screen Page” means such page, section, caption, column or other part of a
particular information service as may be specified in the relevant Final Terms or such other
page, section, caption, column or other part as may replace it on that information service
or on such other information service, in each case as may be nominated by the person or
organisation providing or sponsoring the information appearing there for the purpose of
displaying rates or prices comparable to that Reference Rate.

“Successor Rate” means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body.

“Specified Currency” means the currency specified as such in the relevant Final Terms
or, if none is specified, the currency in which the Notes are denominated.

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the
Rate of Interest, such interest being payable in arrear on each Interest Payment Date.

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

Interest on Floating Rate Notes and Inflation Linked Notes

@

(ii)

(i)

Interest Payment Dates: Each Floating Rate Note and Inflation Linked Note bears
interest on its outstanding nominal amount from the Interest Commencement Date
at the rate per annum (expressed as a percentage) equal to the Rate of Interest,
such interest being payable in arrear (except as otherwise provided in the relevant
Final Terms) on each Interest Payment Date. Such Interest Payment Date(s) is/are
either shown in the relevant Final Terms as Specified Interest Payment Dates or,
if no Specified Interest Payment Date(s) is/are shown in the relevant Final Terms,
Interest Payment Date shall mean each date which falls the number of months or
other period shown in the relevant Final Terms as the Interest Period after the
preceding Interest Payment Date or, in the case of the first Interest Payment Date,
after the Interest Commencement Date.

Business Day Convention: If any date referred to in these Conditions that is
specified to be subject to adjustment in accordance with a Business Day
Convention would otherwise fall on a day that is not a Business Day, then, if the
Business Day Convention specified is (A) the Floating Rate Business Day
Convention, such date shall be postponed to the next day that is a Business Day
unless it would thereby fall into the next calendar month, in which event (x) such
date shall be brought forward to the immediately preceding Business Day and (y)
each subsequent such date shall be the last Business Day of the month in which
such date would have fallen had it not been subject to adjustment, (B) the
Following Business Day Convention, such date shall be postponed to the next day
that is a Business Day, (C) the Modified Following Business Day Convention, such
date shall be postponed to the next day that is a Business Day unless it would
thereby fall into the next calendar month, in which event such date shall be brought
forward to the immediately preceding Business Day or (D) the Preceding Business
Day Convention, such date shall be brought forward to the immediately preceding
Business Day.

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of
Floating Rate Notes for each Interest Accrual Period shall be determined in the
manner specified in the relevant Final Terms and the provisions below relating to
either FBF Determination, ISDA Determination or Screen Rate Determination shall
apply, depending upon which is specified in the relevant Final Terms.

(A) FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relevant Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of
Interest for each Interest Accrual Period shall be determined by the
Calculation Agent as a rate equal to the relevant FBF Rate plus or minus
(as indicated in the relevant Final Terms) the Margin (if any). For the
purposes of this sub-paragraph (A), “FBF Rate” for an Interest Accrual
Period means a rate equal to the Floating Rate that would be determined
by the Calculation Agent under a Transaction under the terms of an
agreement incorporating the FBF Definitions and under which:
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l. the Floating Rate is as specified in the relevant Final Terms; and

Il. the relevant Floating Rate Determination Date (Date de
Détermination du Taux Variable) is the first (15! day of that Interest
Accrual Period unless otherwise specified in the relevant Final
Terms.

For the purposes of this sub-paragraph (A), “Floating Rate” (Taux
Variable), “Calculation Agent” (Agent), “Floating Rate Determination
Date” (Date de Détermination du Taux Variable) and “Transaction”
(Transaction) have the meanings given to those terms in the FBF
Definitions, provided that “Euribor” means the rate calculated for deposits
in euro which appears on Reuters Page EURIBORO01, as more fully
described in the relevant Final Terms.

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of
Interest for each Interest Accrual Period shall be determined by the
Calculation Agent as a rate equal to the relevant ISDA Rate plus or minus
(as indicated in the relevant Final Terms) the Margin (if any). For the
purposes of this sub-paragraph (B), “ISDA Rate” for an Interest Accrual
Period means a rate equal to the Floating Rate that would be determined
by the Calculation Agent under a Swap Transaction under the terms of an
agreement incorporating the ISDA Definitions and under which:

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

Il. the Designated Maturity is a period specified in the relevant Final
Terms; and

M. the relevant Reset Date is the first (1%!) day of that Interest Accrual
Period unless otherwise specified in the relevant Final Terms.

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

Screen Rate Determination for Floating Rate Notes

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

l. the offered quotation; or

Il. the arithmetic mean of the offered quotations (expressed
as a percentage rate per annum) for the Reference Rate
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which appears or appear, as the case may be, on the
Relevant Screen Page (or any other such page as may
replace that page on the relevant service, or such other
service as may be nominated as the information vendor,
for the purpose of displaying comparable rates) as at
either (i) 11.00 a.m. (Brussels time in the case of
EURIBOR) or, (ii) if otherwise, the Specified Time, on the
Interest Determination Date in question as determined
by the Calculation Agent plus or minus (as indicated in
the relevant Final Terms) the Margin (if any). If five or
more of such offered quotations are available on the
Relevant Screen Page, the highest (or, if there is more
than one such highest quotation, one only of such
quotations) and the lowest (or, if there is more than one
such lowest quotation, one only of such quotations) shall
be disregarded by the Calculation Agent for the purpose
of determining the arithmetic mean of such offered
quotations.

if the Relevant Screen Page is not available or, if sub-
paragraph 5(c)(iii)(C)(a)l applies and no such offered
quotation appears on the Relevant Screen Page, or, if
sub-paragraph 5(c)(iii)(C)(a)ll applies and fewer than
three such offered quotations appear on the Relevant
Screen Page, in each case as at the time specified
above, subject as provided below, the Calculation Agent
shall request, (i) if the Reference Rate is EURIBOR, the
principal Euro-zone office of each of the Reference
Banks or, (i) if otherwise, each of the Reference Banks,
to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for the
Reference Rate, if the Reference Rate is EURIBOR, at
approximately 11.00 a.m. (Brussels time) or, if otherwise,
at the Specified Time, on the Interest Determination Date
in question. If two or more of the Reference Banks
provide the Calculation Agent with such offered
quotations, the Rate of Interest for such Interest Accrual
Period shall be the arithmetic mean of such offered
quotations as determined by the Calculation Agent; and

if paragraph (111) above applies and the Calculation Agent
determines that fewer than two Reference Banks are
providing offered quotations, subject as provided below,
the Rate of Interest shall be the arithmetic mean of the
rates per annum (expressed as a percentage) as
communicated to (and at the request of) the Calculation
Agent by the Reference Banks or any two or more of
them, at which such banks were offered, if the Reference
Rate is EURIBOR, at approximately 11.00 a.m.
(Brussels time) or, if otherwise, at the Specified Time, on
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the relevant Interest Determination Date, deposits in the
Specified Currency for a period equal to that which would
have been used for the Reference Rate by leading banks
in, if the Reference Rate is EURIBOR, the Euro-zone
inter-bank market or, if otherwise, the Relevant Inter-
Bank Market, as the case may be, or, if fewer than two
of the Reference Banks provide the Calculation Agent
with such offered rates, the offered rate for deposits in
the Specified Currency for a period equal to that which
would have been used for the Reference Rate, or the
arithmetic mean of the offered rates for deposits in the
Specified Currency for a period equal to that which would
have been used for the Reference Rate, at which, if the
Reference Rate is EURIBOR, at approximately 11.00
a.m. (Brussels time) or, if otherwise, at the Specified
Time, on the relevant Interest Determination Date, any
one or more banks (which bank or banks is or are in the
opinion of the Issuer suitable for such purpose) informs
the Calculation Agent it is quoting to leading banks in, if
the Reference Rate is EURIBOR, the Euro-zone inter-
bank market or, if otherwise, the Relevant Inter-Bank
Market, as the case may be, provided that, if the Rate of
Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Rate of
Interest shall be determined as at the last preceding
Interest Determination Date (though substituting, where
a different Margin or Maximum or Minimum Rate of
Interest is to be applied to the relevant Interest Accrual
Period from that applied to the last preceding Interest
Accrual Period, the Margin or Maximum or Minimum
Rate of Interest relating to the relevant Interest Accrual
Period, in place of the Margin or Maximum or Minimum
Rate of Interest relating to that last preceding Interest
Accrual Period).

Where €STR is specified as the Reference Rate in the relevant
Final Terms in respect of the Floating Rate Notes, the €STR rate
of interest determination method, as specified in the relevant Final
Terms (the “€STR Rate of Interest Determination”), in which the
Rate of Interest is to be determined could be either €STR
Lookback Compound or €STR Shift Compound as follow:

(x) if €ESTR Lookback Compound is specified as applicable in
the relevant Final Terms, the Rate of Interest for each
Interest Accrual Period will, subject as provided below, be
€STR-LOOKBACK-COMPOUND plus or minus (as
indicated in the relevant Final Terms) the Margin (if any); or

) if €STR Shift Compound is specified as applicable in the
relevant Final Terms, the Rate of Interest for each Interest

50



Accrual Period will, subject as provided below, be €STR-
SHIFT-COMPOUND plus or minus (as indicated in the
relevant Final Terms) the Margin (if any).

For the purpose of this Condition 5(c)(iii)(C)(b):

“€STR-LOOKBACK-COMPOUND” means the rate of return of a
daily compounded interest investment (with the daily euro short-term
rate as the reference rate for the calculation of interest) which will be
calculated by the Calculation Agent (or such other party responsible
for the calculation of the Rate of Interest, duly competent and acting
independently from the Issuer, as specified in the relevant Final
Terms) on the relevant Interest Determination Date, as follows, and
the resulting percentage will be rounded, if necessary, to the nearest
fifth decimal place, with 0.000005 being rounded upwards:

do
n (1+€STRi—pTBDxni) 1|« 360
. 360 d

1=1

Where:

“d” is the number of calendar days in the relevant Interest
Accrual Period;

“do” is the number of T2 Business Days in the relevant
Interest Accrual Period;

“€STRi,teD” Means, in respect of any T2 Business Day
falling in the relevant Interest Accrual Period, the €STR for
the T2 Business Day falling “p” T2 Business Days prior to
the relevant T2 Business Day “i";

i” is a series of whole numbers from one to do, each
representing the relevant T2 Business Day in chronological
order from, and including, the first T2 Business Day in the
relevant Interest Accrual Period to, and including, the last
T2 Business Day in such Interest Accrual Period;

“n;” for any T2 Business Day “i” is the number of calendar
days from, and including, the relevant T2 Business Day “i"
up to, but excluding, the immediately following T2 Business
Day in the relevant Interest Accrual Period;

“Observation Look-Back Period” means the period
specified in the relevant Final Terms; and

“p” means in relation to any Interest Accrual Period, the
number of T2 Business Days included in the Observation
Look-Back Period or, if no such period is specified, five (5)
T2 Business Days.

51



“€STR-SHIFT-COMPOUND” means the rate of return of a daily
compounded interest investment (with the daily euro short-term rate
as the reference rate for the calculation of interest) which will be
calculated by the Calculation Agent (or such other party responsible
for the calculation of the Rate of Interest, duly competent and acting
independently from the Issuer, as specified in the relevant Final
Terms) on the relevant Interest Determination Date, as follows, and
the resulting percentage will be rounded, if necessary, to the nearest
fifth decimal place, with 0.000005 being rounded upwards:

dO
€STR; X n; 360
H(1 360 ) g

i=1

Where:

“d” is the number of calendar days in the relevant
Observation Period;

“do” for any Observation Period, means the number of T2
Business Days in the relevant Observation Period;

“€STR;" means, in respect of any T2 Business Day falling
in the relevant Observation Period, the €STR in respect of
that T2 Business Day “i";

i” is a series of whole numbers from one to do, each
representing the relevant T2 Business Day in chronological
order from (and including) the first T2 Business Day in the
relevant Observation Period to, and including, the last T2
Business Day in such Observation Period;

“n;” for any T2 Business Day “i” in the relevant Observation
Period, means the number of calendar days from (and
including) such T2 Business Day “i” up to (but excluding)
the following T2 Business Day (“i+1");

“Observation Period” means, in respect of each Interest
Accrual Period, the period from (and including) the date
faling a number of T2 Business Days equal to the
Observation Shift Days preceding the first day of such
Interest Accrual Period to (but excluding) the date falling a
number of T2 Business Days equal to number of the
Observation Shift Days preceding the Interest Payment
Date for such Interest Accrual Period; and

“Observation Shift Days” means the number of T2
Business Days specified in the relevant Final Terms.

If the €STR is not published, as specified above, on any particular
T2 Business Day and no €STR Index Cessation Event (as defined
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below) has occurred, the €STR for such T2 Business Day shall be
the rate equal to €STR in respect of the last T2 Business Day for
which such rate was published on the Website of the European
Central Bank (as defined below).

If the €STR is not published, as specified above, on any particular
T2 Business Day and both an €STR Index Cessation Event and an
€STR Index Cessation Effective Date have occurred, then the rate
of €STR for each relevant T2 Business Day occurring on or after
such €STR Index Cessation Effective Date will be determined as if
references to €STR were to the ECB Recommended Rate.

If no ECB Recommended Rate has been recommended before the
end of the first T2 Business Day following the date on which the
€STR Index Cessation Event occurs, then the rate of €STR for each
relevant T2 Business Day occurring on or after the €STR Index
Cessation Effective Date will be determined as if references to €STR
were references to the Modified EDFR.

If an ECB Recommended Rate has been recommended and both
an ECB Recommended Rate Index Cessation Event and an ECB
Recommended Rate Index Cessation Effective Date subsequently
occur, then the rate of €STR for each relevant T2 Business Day
occurring on or after that ECB Recommended Rate Index Cessation
Effective Date will be determined as if references to €STR were
references to the Modified EDFR.

Any substitution of the €STR, as specified above, will remain
effective for the remaining term to maturity of the Notes and shall be
published by the Issuer in accordance with Condition 15.

In the event that the Rate of Interest cannot be determined in
accordance with the foregoing provisions by the Calculation Agent
(or such other party, duly competent and acting independently from
the Issuer, responsible for the calculation of the Rate of Interest, as
specified in the relevant Final Terms), (i) the Rate of Interest shall be
that determined as at the last preceding Interest Determination Date,
(i) if there is no such preceding Interest Determination Date, the
Rate of Interest shall be determined as if references to €STR for
each relevant T2 Business Day occurring on or after such €STR
Index Cessation Effective Date were references to the latest
published ECB Recommended Rate or, if EDFR is published on a
later date than the latest published ECB Recommended Rate, the
Modified EDFR; or (iii) if there is no such preceding Interest
Determination Date and there is no published ECB Recommended
Rate or Modified EDFR available, as if references to €STR for each
relevant T2 Business Day on or after such €STR Index Cessation
Effective Date were references to the latest published €STR
(though, in each case, substituting, where a different Margin,
Maximum Rate of Interest or Minimum Rate of Interest is to be
applied to the relevant Interest Accrual Period from that which
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applied to the last preceding Interest Accrual Period, the Margin,
Maximum Rate of Interest or Minimum Rate of Interest relating to
the relevant Interest Accrual Period in place of the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to
that last preceding Interest Accrual Period).

If the Notes become due and payable in accordance with the
Conditions, the final Interest Determination Date shall,
notwithstanding any Interest Determination Date specified in the
relevant Final Terms, be deemed to be the date on which such Notes
became due and payable and the Rate of Interest on such Notes
shall, for so long as any such Notes remains outstanding, be that
determined on such date.

Any determination, decision or election that may be made by the
Calculation Agent (or such other party responsible for the calculation
of the Rate of Interest, duly competent and acting independently
from the Issuer, as specified in the relevant Final Terms) pursuant to
this Condition 5(c)(iii)(C)(b), including any determination with
respect to a rate or adjustment or of the occurrence or non-
occurrence of an event, circumstance or date and any decision to
take or refrain from taking any action or any selection, (i) will be
conclusive and binding absent manifest error, (ii) will be made in the
Calculation Agent's (or such other party responsible for the
calculation of the Rate of Interest, duly competent and acting
independently from the Issuer, as specified in the relevant Final
Terms) sole discretion, acting in good faith and in a commercial and
reasonable manner, and (ii) notwithstanding anything to the
contrary in the documentation relating to the Notes, shall become
effective without consent from the holders of the Notes or any other

party.
For the purpose of this Condition 5(c)(iii)(C)(b):

“ECB Recommended Rate” means a rate (inclusive of any spreads
or adjustments) recommended as the replacement for €STR by the
European Central Bank (or any successor administrator of €STR)
and/or by a committee officially endorsed or convened by the
European Central Bank (or any successor administrator of €STR)
for the purpose of recommending a replacement for €STR (which
rate may be produced by the European Central Bank or another
administrator), as determined by the Issuer and notified by the
Issuer to the Calculation Agent (or such other party responsible for
the calculation of the Rate of Interest, duly competent and acting
independently from the Issuer, as specified in the relevant Final
Terms);

“ECB Recommended Rate Index Cessation Event” means the
occurrence of one or more of the following events, as determined by
the Issuer and notified by the Issuer to the Calculation Agent (or such
other party responsible for the calculation of the Rate of Interest,
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duly competent and acting independently from the lIssuer, as
specified in the relevant Final Terms):

Q) a public statement or publication of information by
or on behalf of the administrator of the ECB
Recommended Rate announcing that it has
ceased or will cease to provide the ECB
Recommended Rate permanently or indefinitely,
provided that, at the time of the statement or the
publication, there is no successor administrator
that will continue to provide the ECB
Recommended Rate; or

(2) a public statement or publication of information by
the regulatory supervisor for the administrator of
the ECB Recommended Rate, the central bank
for the currency of the ECB Recommended Rate,
an insolvency official with jurisdiction over the
administrator of the ECB Recommended Rate, a
resolution authority with jurisdiction over the
administrator of the ECB Recommended Rate or
a court or an entity with similar insolvency or
resolution authority over the administrator of the
ECB Recommended Rate, which states that the
administrator of the ECB Recommended Rate
has ceased or will cease to provide the ECB
Recommended Rate permanently or indefinitely,
provided that, at the time of the statement or
publication, there is no successor administrator
that will continue to provide the ECB
Recommended Rate;

“ECB Recommended Rate Index Cessation Effective Date”
means, in respect of an ECB Recommended Rate Index Cessation
Event, the first date on which the ECB Recommended Rate is no
longer provided, as determined by the Issuer and notified by the
Issuer to the Calculation Agent (or such other party responsible for
the calculation of the Rate of Interest, duly competent and acting
independently from the Issuer, as specified in the relevant Final
Terms);

“ECB €STR Guideline” means Guideline (EU) No. 2019/1265 of the
European Central Bank of 10 July 2019 on the euro short-term rate
(€ESTR) (ECB/2019/19), as amended from time to time;

“EDFR” means the Eurosystem Deposit Facility Rate, the rate on the
deposit facility, which banks may use to make overnight deposits
with the Eurosystem (comprising the European Central Bank and
the national central banks of those countries that have adopted the
Euro) as published on the Website of the European Central Bank;
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“EDFR Spread” means:

(2) if no ECB Recommended Rate is recommended
before the end of the first T2 Business Day
following the date on which the €STR Index
Cessation Event occurs, the arithmetic mean of
the daily difference between the €STR and the
EDFR for each of the thirty (30) T2 Business Days
immediately preceding the date on which the
€STR Index Cessation Event occurred; or

(2) if an ECB Recommended Rate Index Cessation
Event occurs, the arithmetic mean of the daily
difference between the ECB Recommended Rate
and the EDFR for each of the thirty (30) T2
Business Days immediately preceding the date
on which the ECB Recommended Rate Index
Cessation Event occurred,;

“€STR” means, in respect of any T2 Business Day, the interest rate
representing the wholesale Euro unsecured overnight borrowing
costs of banks located in the Euro area provided by the European
Central Bank as administrator of such rate (or any successor
administrator) and published on the Website of the European
Central Bank (as defined below) at or before 9:00 a.m. (Frankfurt
time) (or, in case a revised euro short-term rate is published as
provided in Article 4 subsection 3 of the ECB €STR Guideline at or
before 11:00 a.m. (Frankfurt time), such revised interest rate) on the
T2 Business Day immediately following such T2 Business Day;

“€STR Index Cessation Event” means the occurrence of one or
more of the following events, as determined by the Issuer and
notified by the Issuer to the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest, duly
competent and acting independently from the Issuer, as specified in
the relevant Final Terms):

() a public statement or publication of information by
or on behalf of the European Central Bank (or any
successor administrator of €STR) announcing
that it has ceased or will cease to provide €STR
permanently or indefinitely, provided that, at the
time of the statement or the publication, there is
no successor administrator that will continue to
provide €STR; or

(2) a public statement or publication of information by
the regulatory supervisor for the administrator of
€STR, the central bank for the currency of €STR,
an insolvency official with jurisdiction over the
administrator of €STR, a resolution authority with
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jurisdiction over the administrator of €STR or a
court or an entity with similar insolvency or
resolution authority over the administrator of
€STR, which states that the administrator of
€STR has ceased or will cease to provide €STR
permanently or indefinitely, provided that, at the
time of the statement or publication, there is no
successor administrator that will continue to
provide €STR;

“€STR Index Cessation Effective Date” means, in respect of an
€STR Index Cessation Event, the first date on which €STR is no
longer provided by the European Central Bank (or any successor
administrator of €STR), as determined by the Issuer and notified by
the Issuer to the Calculation Agent (or such other party responsible
for the calculation of the Rate of Interest, duly competent and acting
independently from the Issuer, as specified in the relevant Final
Terms);

“Modified EDFR” means a reference rate equal to the EDFR plus
the EDFR Spread; and

“Website of the European Central Bank” means the website of
the European Central Bank currently at http://www.ech.europa.eu or
any successor website officially designated by the European Central
Bank.

Where SONIA is specified as the Reference Rate in the relevant
Final Terms in respect of the Floating Rate Notes, the SONIA rate of
interest determination method, as specified in the relevant Final
Terms (the “SONIA Rate of Interest Determination”), in which the
Rate of Interest is to be determined could be either SONIA Lookback
Compound or SONIA Shift Compound as follow:

(x) if SONIA Lookback Compound is specified as applicable in
the relevant Final Terms, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be SONIA-
LOOKBACK-COMPOUND plus or minus (as indicated in the
relevant Final Terms) the Margin (if any); or

(y) if SONIA Shift Compound is specified as applicable in the
relevant Final Terms, the Rate of Interest for each Interest
Accrual Period will, subject as provided below, be SONIA-
SHIFT-COMPOUND plus or minus (as indicated in the
relevant Final Terms) the Margin (if any).

For the purposes of this Condition 5(c)(iii)(C)(c):

“SONIA-LOOKBACK-COMPOUND” means the rate of return of a
daily compounded interest investment (it being understood that the
reference rate for the calculation of interest is the Sterling daily
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overnight reference) which will be calculated by the Calculation
Agent (or such other party responsible for the calculation of the Rate
of Interest, duly competent and acting independently from the Issuer,
as specified in the relevant Final Terms) on the Interest
Determination Date, as follows, and the resulting percentage will be
rounded, if necessary, to the nearest fifth decimal place, with
0.000005 being rounded upwards:

d
0 .
. SONIA; _prpp X 1y ) 365
[+ 365 a

Where:

“d” is the number of calendar days in the relevant
Observation Look-Back Period relating to such Interest
Accrual Period;

“do” is the number of London Banking Days in the relevant
Observation Look-Back Period relating to such Interest
Accrual Period;

i” is a series of whole numbers from one to do, each
representing the relevant London Banking Day in
chronological order from, and including, the first London
Banking Day in the relevant Interest Accrual Period to, and
including, the last London Banking Day in such Interest
Accrual Period,;

“London Banking Day” or “LBD” means any day on which
commercial banks are open for general business (including
dealing in foreign exchange and foreign currency deposits)
in London;

“n;” for any London Banking Day "i" in the relevant Interest
Accrual Period, means the number of calendar days from
and including such London Banking Day "i" up to but
excluding the following London Banking Day (i+1);

"Observation Look-Back Period" is as specified in the
relevant Final Terms;

p" means in relation to any Interest Accrual Period, the
number of London Banking Days included in the
Observation Look-Back Period, as specified in the relevant
Final Terms or, if no such period is specified, five (5) London
Banking Days;

“SONIA”, in respect of any London Banking Day, is a
reference rate equal to the daily Sterling Overnight Index
Average rate for such London Banking Day as provided by
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the administrator of SONIA to authorised distributors and as
then published on the Relevant Screen Page or, if the
Relevant Screen Page is unavailable, as otherwise
published by such authorised distributors, in each case on
the London Banking Day immediately following such
London Banking Day; and

“SONIA;pep” for any London Banking Day in the
relevant Interest Accrual Period, is equal to the SONIA in
respect of the London Banking Day falling "p" London
Banking Days prior to the relevant London Banking Day "i"

“SONIA-SHIFT-COMPOUND” means the rate of return of a daily
compounded interest investment (it being understood that the
reference rate for the calculation of interest is the Sterling daily
overnight reference) which will be calculated by the Calculation
Agent (or such other party responsible for the calculation of the Rate
of Interest, duly competent and acting independently from the Issuer,
as specified in the relevant Final Terms) on the Interest
Determination Date, as follows, and the resulting percentage will be
rounded, if necessary, to the nearest fifth decimal place, with
0.000005 being rounded upwards:

i o

i=1

Where:

“d” is the number of calendar days in the relevant
Observation Period;

“do” for any Observation Period, means the number of
London Banking Days in the relevant Observation Period;

i” is a series of whole numbers from one to do, each
representing the relevant London Banking Day in
chronological order from (and including) the first London
Banking Day in the relevant Observation Period to, and
including, the last London Banking Day in such Observation
Period;

“London Banking Day” or “LBD” means any day on which
commercial banks are open for general business (including
dealing in foreign exchange and foreign currency deposits)
in London;

“n;” for any London Banking Day “i” in the relevant
Observation Period, means the number of calendar days
from (and including) such London Banking Day “i” up to (but
excluding) the following London Banking Day (“i+1");
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“Observation Period” means, in respect of each Interest
Accrual Period, the period from (and including) the date
faling a number of London Banking Days equal to the
Observation Shift Days preceding the first day of such
Interest Accrual Period (and the first Interest Period shall
begin on and include the Interest Commencement Date) to
(but excluding) the date falling a number of London Banking
Days equal to the number of Observation Shift Days
preceding the Interest Payment Date for such Interest
Accrual Period (or in the final Interest Accrual Period, the
Maturity Date);

“Observation Shift Days” means the number of London
Banking Days specified in the relevant Final Terms;

“SONIA”, in respect of any London Banking Day, is a
reference rate equal to the daily Sterling Overnight Index
Average (SONIA) rate for such London Banking Day as
provided by the administrator of SONIA to authorised
distributors and as then published on the Relevant Screen
Page or, if the Relevant Screen Page is unavailable, as
otherwise published by such authorised distributors, in
each case on the London Banking Day immediately
following such London Banking Day; and

“SONIA;” for any London Banking Day “i” in the relevant
Observation Period, is equal to SONIA in respect of that day

If, in respect of that London Banking Day “i-pLBD” or “i", as
applicable, the Calculation Agent determines that the SONIA is not
available on the Relevant Screen Page (the “SONIA Screen
Page”) or has not otherwise been published by the relevant
authorised distributors, such SONIA shall be:

Q) (i) the Bank of England’s Bank Rate (the “Bank
Rate”) prevailing at close of business on the
relevant London Banking Day; plus (ii) the mean
of the spread of the SONIA to the Bank Rate over
the previous five (5) London Banking Days on
which a SONIA has been published, excluding
the highest spread (or, if there is more than one
highest spread, one only of those highest
spreads) and lowest spread (or, if there is more
than one lowest spread, one only of those lowest
spreads) to the Bank Rate; or

(2) if such Bank Rate is not available, the SONIA
published on the Relevant Screen Page (or
otherwise published by the relevant authorised
distributors) for the first preceding London

60



Banking Day on which the SONIA rate was
published on the Relevant Screen Page (or
otherwise published by the relevant authorised
distributors) or, if more recent, the latest rate
determined under (1) above.

Notwithstanding the paragraph above, in the event the Bank of
England publishes guidance as to (i) how the SONIA is to be
determined or (ii) any rate that is to replace the SONIA, the
Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, duly competent and acting
independently from the Issuer, as specified in the relevant Final
Terms) shall, to the extent that it is reasonably practicable, follow
such guidance in order to determine SONIA for the purpose of the
Notes for so long as the SONIA is not available or has not been
published by the authorised distributors.

In the event that the Rate of Interest cannot be determined in
accordance with the foregoing provisions by the Calculation Agent
(or such other party responsible for the calculation of the Rate of
Interest, duly competent and acting independently from the Issuer,
as specified in the relevant Final Terms), the Rate of Interest shall
be that determined as at the last preceding Interest Determination
Date (though substituting, where a different Margin, Maximum
Rate of Interest or Minimum Rate of Interest is to be applied to the
relevant Interest Accrual Period from that which applied to the last
preceding Interest Accrual Period, the Margin, Maximum Rate of
Interest or Minimum Rate of Interest relating to the relevant Interest
Accrual Period in place of the Margin, Maximum Rate of Interest
or Minimum Rate of Interest relating to that last preceding Interest
Accrual Period) or if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have
been applicable to such Notes for the first Interest Accrual Period
had the Notes been in issue for a period equal in duration to the
scheduled first Interest Accrual Period but ending on, and
excluding, the Interest Commencement Date (but applying the
Margin and any Maximum Rate of Interest or Minimum Rate of
Interest applicable to the first Interest Accrual Period).

If the Notes become due and payable in accordance with the
Conditions, the final Interest Determination Date shall,
notwithstanding any Interest Determination Date specified in the
relevant Final Terms, be deemed to be the date on which such
Notes became due and payable and the Rate of Interest on such
Notes shall, for so long as any such Notes remains outstanding,
be that determined on such date.

Any determination, decision or election that may be made by the
Calculation Agent (or such other party responsible for the
calculation of the Rate of Interest, duly competent and acting
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(d)

independently from the Issuer, as specified in the relevant Final
Terms) pursuant to this provision, including any determination with
respect to a rate or adjustment or of the occurrence or non-
occurrence of an event, circumstance or date and any decision to
take or refrain from taking any action or any selection, (i) will be
conclusive and binding absent manifest error, (ii) will be made in
the Calculation Agent's (or such other party responsible for the
calculation of the Rate of Interest, duly competent and acting
independently from the Issuer, as specified in the relevant Final
Terms) sole discretion, acting in good faith and in a commercial
and reasonable manner and (iii) notwithstanding anything to the
contrary in the documentation relating to the Notes, shall become
effective without consent from the holders of the Notes or any other
party.

Where Screen Rate Determination is specified in the relevant
Final Terms as the manner in which the Rate of Interest is to be
determined and the Reference Rate in respect of the Floating Rate
Notes is specified as being CMS Rate, the Rate of Interest for
each Interest Period will be the offered quotation (expressed as a
percentage rate per annum) for CMS Rate or for the combination
based on CMS Rate as set out in the formula below, relating to
the relevant maturity (the relevant maturity year mid swap rate in
EUR (annual 30/360)), which appears on the Relevant Screen
Page, being Reuters page “ICESWAPZ2" under the heading
“EURIBOR Basis”, as at 11.00 a.m. Frankfurt time, in the case of
the EUR-ISDA-EURIBOR Swap Rate-11:00 on the Interest
Determination Date in question, all as determined by the
Calculation Agent, subject as provided below, and as determined
by the Calculation Agent by reference to the following formula:

CMS Rate + Margin
or for CMS Rate combination formula:

m x CMS Rate [specify maturity] [+/-/x] n x CMS Rate [specify
maturity]

Where each of “m” and “n” means the number specified in the
relevant Final Terms.

If the Relevant Screen Page is not available, the Calculation
Agent shall request each of the CMS Reference Banks to provide
the Calculation Agent with its quotation for the Relevant Swap
Rate at approximately the Specified Time on the Interest
Determination Date in question. If at least three of the CMS
Reference Banks provide the Calculation Agent with such
guotations, the CMS Rate for such Interest Period shall be the
arithmetic mean of such quotations, eliminating the highest
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(D)

quotation (or, in the event of equality, one of the highest) and the
lowest quotation (or, in the event of equality, one of the lowest).

If on any Interest Determination Date less than three or none of
the CMS Reference Banks provides the Calculation Agent with
such quotations as provided in the preceding paragraph, the
CMS Rate shall be determined by the Calculation Agent on such
commercial basis as considered appropriate by the Calculation
Agent in its absolute discretion, in accordance with standard
market practice.

Benchmark Event

If a Benchmark Event occurs in relation to an Original Reference Rate
when any Rate of Interest (or any component part thereof) remains to be
determined by reference to such Original Reference Rate and Screen
Rate Determination applies, then the following provisions shall apply and
shall prevail over other fallbacks specified in Condition 5(c)(iii)(C),
provided that this Condition 5(c)(iii)(D) shall not apply when €STR or
SONIA is the applicable Reference Rate.

(a) Independent Adviser

The Issuer shall use its reasonable endeavours to appoint an Independent
Adviser, as soon as reasonably practicable, to determine a Successor
Rate, failing which an Alternative Rate (in accordance with Condition
5(c)(iii)(D)(b)) and, in either case, an Adjustment Spread if any (in
accordance with Condition 5(c)(iii)(D)(c)) and any Benchmark
Amendments (in accordance with Condition 5(c)(iii)(D)(d)).

An Independent Adviser appointed pursuant to this Condition 5(c)(iii)(D)(a)
shall act in good faith in a commercially reasonable manner as an
independent expert. In the absence of bad faith or fraud, the Independent
Adviser shall have no liability whatsoever to the Issuer, the Paying Agents,
or any other party responsible for determining the Rate of Interest, duly
competent and acting independently from the Issuer, as specified in the
relevant Final Terms, or the Noteholders or the Couponholders for any
determination made by it, pursuant to this Condition 5(c)(iii)(D)(a).

(b) Successor Rate or Alternative Rate

If the Independent Adviser, determines in good faith and in a commercially
reasonable manner that:

® there is a Successor Rate, then such Successor Rate
shall (subject to adjustment as provided in Condition 5(c)(iii)(D)(c))
subsequently be used in place of the Original Reference Rate to
determine the relevant Rate of Interest (or the relevant component
part thereof) for all relevant future payments of interest on the
Notes (subject to the further operation of this Condition

S5(c)(ii)(D)); or

63



(ii) there is no Successor Rate but that there is an Alternative
Rate, then such Alternative Rate shall (subject to adjustment as
provided in Condition 5(c)(iii)(D)(c)) subsequently be used in place
of the Original Reference Rate to determine the relevant Rate of
Interest (or the relevant component part thereof) for all relevant
future payments of interest on the Notes (subject to the further
operation of this Condition 5(c)(iii)(D)).

(©) Adjustment Spread

If the Independent Adviser, determines in good faith and in a commercially
reasonable manner (i) that an Adjustment Spread is required to be applied
to the Successor Rate or the Alternative Rate (as the case may be) and
(i) the quantum of, or a formula or methodology for determining, such
Adjustment Spread, then such Adjustment Spread shall be applied to the
Successor Rate or the Alternative Rate (as the case may be) for each
subsequent determination of a relevant Rate of Interest (or a relevant
component thereof) by reference to such Successor Rate or Alternative
Rate (as applicable).

(d) Benchmark Amendments

If any Successor Rate, Alternative Rate or Adjustment Spread is
determined in accordance with this Condition 5(c)(iii))(D) and the
Independent Adviser, determines in good faith and in a commercially
reasonable manner (i) that amendments to these Conditions are
necessary to ensure the proper operation of such Successor Rate,
Alternative Rate and/or Adjustment Spread (such amendments, the
“Benchmark Amendments”) and (ii) the terms of the Benchmark
Amendments, then the Issuer shall, subject to giving notice thereof in
accordance with Condition 5(c)(iii)(D)(e), without any requirement for the
consent or approval of Noteholders, vary these Conditions to give effect to
such Benchmark Amendments with effect from the date specified in such
notice.

For the avoidance of doubt, and in connection with any such variation in
accordance with this Condition 5(c)(iii)(D)(d), the Issuer shall comply with
the rules of any stock exchange on which the Notes are for the time being
admitted to trading.

(e) Notices

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific
terms of any Benchmark Amendments, determined under this Condition
5(c)(iii)(D) will be notified promptly by the Issuer, after receiving such
information from the Independent Adviser, to the Fiscal Agent, the
Calculation Agent, the Paying Agents, the Representative of the Masse
and, in accordance with Condition 15, the Noteholders. Such notice shall
be irrevocable and shall specify the effective date of the Benchmark
Amendments, if any.
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The Issuer shall deliver to the Fiscal Agent a certificate signed by one
authorised signatory of the Issuer:

® confirming (i) that a Benchmark Event has occurred, (ii)
the Successor Rate or, as the case may be, the Alternative Rate
and, (iii) where applicable, any Adjustment Spread and/or the
specific terms of any Benchmark Amendments as determined by
the Independent Adviser in accordance with the provisions of this
Condition 5(c)(iii))(D); and

(ii) certifying that the Independent Adviser has confirmed that
the Benchmark Amendments are necessary to ensure the proper
operation of such Successor Rate, Alternative Rate and/or
Adjustment Spread.

The Fiscal Agent shall be entitled to rely on such certificate (without liability
to any person) as sufficient evidence thereof. The Successor Rate or
Alternative Rate and the Adjustment Spread (if any) and the Benchmark
Amendments (if any) specified in such certificate will (in the absence of
manifest error or bad faith in the determination of the Successor Rate or
Alternative Rate and the Adjustment Spread (if any) and the Benchmark
Amendments (if any) and without prejudice to the Fiscal Agent’s ability to
rely on such certificate as aforesaid) be binding on the Issuer, the Fiscal
Agent, the Calculation Agent, the Paying Agent and the Noteholders or
Couponholders.

() Survival of Original Reference Rate

If (i) the Issuer is unable to appoint an Independent Adviser; or (ii) the
Independent Adviser appointed by it fails to determine a Successor Rate
or, failing which, an Alternative Rate in accordance with this Condition
5(c)(iii)(D)(a) prior to the relevant Interest Determination Date, the Rate of
Interest applicable to the next succeeding Interest Period shall be equal to
the Rate of Interest last determined in relation to the Notes in respect of
the immediately preceding Interest Period. If there has not been a first
Interest Payment Date, the Rate of Interest shall be the initial Rate of
Interest. For the sake of clarity, where, in accordance with the relevant
Final Terms, a different Margin or Maximum or Minimum Rate of Interest
is to be applied to the relevant Interest Period from that which applied to
the last preceding Interest Period, and notwithstanding the fact that the
Rate of Interest shall remain the one determined in respect of the
immediately preceding Interest Period as indicated above, the Margin or
Maximum or Minimum Rate of Interest relating to the relevant Interest
Period shall be substituted in place of the Margin or Maximum or Minimum
Rate of Interest relating to that last preceding Interest Period. For the
avoidance of doubt, this Condition 5(c)(iii)(D)(a) shall apply to the relevant
next succeeding Interest Period only and any subsequent Interest Periods
are subject to the subsequent operation of, and to adjustment as provided
in, this Condition 5(c)(iii)(D)(a).
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(E)

Without prejudice to the obligations of the Issuer under Condition
5(c)(iii)(D) (a), (b), (c) and (d), the Original Reference Rate and the fallback
provisions provided for in Condition 5(c)(iii)(C) will continue to apply unless
and until a Benchmark Event has occurred.

(9) New Benchmark Event in respect of the Successor Rate or
Alternative Rate

If Benchmark Amendments have been implemented pursuant to this
Condition 5(c)(iii)(D) and a new Benchmark Event occurs in respect of the
then applicable Successor Rate or Alternative Rate, the Issuer shall use
its reasonable endeavours to appoint an Independent Adviser and ensure
that the provisions of this Condition 5(c)(iii))(D) shall apply as if the
Successor Rate or Alternative Rate were the Original Reference Rate.

Rate of Interest for Inflation Linked Notes
I Consumer Price Index (CPI)

Where the consumer price index (excluding tobacco) for all
households in France (“CPI"), as calculated and published by the
Institut National de la Statistique et des Etudes Economiques (the
“INSEE") is specified as the Index in the relevant Final Terms, this
Condition shall apply. Terms defined herein shall have the
meanings set out below only when this Condition shall apply.

The Rate of Interest in respect of Inflation Linked Notes indexed
to the CPI (the “CPI Linked Interest”) will be determined by the
Calculation Agent on the following basis of:

(A) a fixed rate being the Rate of Interest specified in the
relevant Final Terms multiplied by the Index Inflation
Ratio.

On the fifth (5%) Business Day before each Interest
Payment Date (an “Interest Determination Date”) the
Calculation Agent will calculate the Inflation Index Ratio.

For the purpose of this Condition, the “Inflation Index
Ratio” or “lIR” is the ratio between (i) the CPI Daily
Inflation Reference Index (as defined below) applicable
upon any Interest Payment Date or the redemption date,
as the case may be and (ii) the base reference defined as
the CPI Daily Inflation Reference Index (as defined below)
applicable on the date specified in the relevant Final
Terms (the “Base Reference”). The IIR will be rounded if
necessary to five significant figures (with halves being
rounded up).

“CPI Daily Inflation Reference Index” means (A) in
relation to the first (1%) day of any given month, the CPI
Monthly Reference Index of the third (3'%) month preceding
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such month, and (B) in relation to a day (“D”) (other than
the first (1% day) in any given month (“M"), the linear
interpolation of the CPI Monthly Reference Index
pertaining respectively to the third (3) month preceding
such month (“M — 3") and the second (2"9) month
preceding such month (“M — 2") calculated in accordance
with the following formula:

CPI Dalily Inflation Reference Index=

(CPI
Monthly
CPI Reference
Monthly . D-1 « Indexw-2 -
Reference ND,, CPI
Index wm-3 Monthly
Reference
Indexwm-3)

With:

“CPI Monthly Reference Index w.2": price index of month
M- 2;

“CPI Monthly Reference Index w.3": price index of month
M-3;

“D": actual day of payment in the relevant month M and,
in the case of payment of principal and interest, shall be
equal to 25; and

“NDw": number of days in the relevant month M and, in the
case of payment of principal and interest, shall be equal
to 31.

The CPI Daily Inflation Reference Index will be rounded if
necessary to five significant figures (with halves being
rounded up).

For information purposes, such CPI Daily Inflation
Reference Index appears on the Agence France Trésor
Reuters page OATINFLATIONO1 or on Bloomberg
TRESOR <GO> pages and on the website
www.aft.gouv.fr. In the case of doubt in the interpretation
of the methods used to calculate the Inflation Index Ratio,
such methods shall be interpreted by reference to the
procedures selected by the French Treasury (Trésor) for
its obligations assimilables du Trésor indexées sur
l'inflation.
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“CPI Monthly Reference Index” refers to the definitive
consumer price index excluding tobacco for all
households in France, as calculated and published
monthly by the INSEE as such index may be adjusted or
replaced from time to time as provided herein.

(B) The calculation method described below is based on the
recommendation issued by the French Bond Association
(Comité de Normalisation Obligataire -
www.cnofrance.org) in its July 2011 Paper entitled
“Inflation Indexed Notes”. In the case of any conflict
between the calculation method provided below and the
calculation method provided by the French Bond
Association (Comité de Normalisation Obligataire), the
calculation method provided by the French Bond
Association (Comité de Normalisation Obligataire) shall
prevail. The CPI Linked Interest applicable from time to
time for each Interest Period (as specified in the relevant
Final Terms) will be equal to the fixed rate per annum
specified in the relevant Final Terms multiplied by the
Inflation Index Ratio (as defined above).

© If the CPI Monthly Reference Index is not published in a
timely manner, a substitute CPl Monthly Reference Index
(the “Substitute CPI Monthly Reference Index”) shall be
determined by the Calculation Agent in accordance with
the following provisions:

(x) If a provisional CPI Monthly Reference Index
(indice provisoire) has already been published, such index
shall automatically be used as the Substitute CPI Monthly
Reference Index. Such provisional CPI1 Monthly Reference
Index would be published under the heading “indice de
substitution”. Once the definitive CPI Monthly Reference
Index is released, it would automatically apply from the
day following its release to all calculations taking place
from this date.

y) If no provisional CPI Monthly Reference Index is
available, a substitute index shall be calculated on the
basis of the most recently published figure adjusted as set
out in the following formula:

Substitute CPI Monthly Reference Indexw =

1
« CPI MonthlyReferencelndexp,.112

CPI MonthlyReferencelndexpy.13

CPI Monthly Reference Index m-1
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In the event INSEE decides to proceed with one or more
base changes for the purpose of calculating the CPI
Monthly Reference Index, the two CPI Monthly Reference
Indexes which have been calculated on a different basis
will be chained on the basis of the December CPI Monthly
Reference Index of the last year of joint publications,
which corresponds to the CPI Daily Inflation Reference
Index for 1st March of the following year. Such chaining
will be carried out in accordance with the following
equation:

pertaining to December calculated on the new basis

CPI Monthly Reference Index

y =
CPI Monthly Reference Index

pertaining to December calculated on the previous basis

Such that:

CPI Monthly Reference Index (New Basis) = CPI Monthly
Reference Index (Previous Basis) x Key

Harmonised Index of Consumer Prices (HICP)

Where the harmonised index of consumer prices (excluding
tobacco) measuring the rate of inflation in the European Monetary
Union (the “HICP”) as calculated and published monthly by
Eurostat is specified as the Index in the relevant Final Terms, this
Condition shall apply. Terms defined herein shall have the
meanings set out below only when this Condition shall apply.

The Rate of Interest in respect of Inflation Linked Notes indexed
to the HICP (the “HICP Linked Interest”) will be determined by
the Calculation Agent on the following basis of:

(A) afixed rate being the Rate of Interest specified in the relevant
Final Terms multiplied by the Index Inflation Ratio.

On the fifth (51) Business Day before each Interest Payment
Date (an “Interest Determination Date”) the Calculation
Agent will calculate the Inflation Index Ratio.

For the purpose of this Condition, the “Inflation Index Ratio”
or “lIR" is the ratio between (i) the HICP Daily Inflation
Reference Index (as defined below) applicable upon any
Interest Payment Date or the redemption date, as the case
may be and (ii) the base reference defined as the HICP Daily
Inflation Reference Index (as defined below) applicable on the
date specified in the relevant Final Terms (the “Base
Reference”). The IIR will be rounded if necessary to five
significant figures (with halves being rounded up).

“HICP Daily Inflation Reference Index” means (A) in relation
to the first (1) day of any given month, the HICP Monthly
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Reference Index of the third (3) month preceding such
month, and (B) in relation to a day (“D”) (other than the first
(1%t day) in any given month (“M”), the linear interpolation of
the HICP Monthly Reference Index pertaining respectively to
the third (3'%) month preceding such month (“M — 3") and the
second (2"9) month preceding such month (“M — 2") calculated
in accordance with the following formula:

HICP Daily Inflation Reference Index =

(HICP Monthly

Reference
HIRCPf Monthly . D-1 Indexm-2-HICP
I(:]deerince NDy X Monthly
M-3 Reference
Index w-3)
With:

“HICP Monthly Reference Index w-2": price index of month
M - 2;

“HICP Monthly Reference Index wm3": price index of month
M - 3;

“D": actual day of payment in the relevant month M and, in the
case of payment of principal and interest, shall be equal to 25;
and

“NDw": number of days in the relevant month M and, in the
case of payment of principal and interest, shall be equal to 31.

The HICP Daily Inflation Reference Index will be rounded if
necessary to five significant figures (with halves being
rounded up).

For information purposes, such HICP Daily Inflation
Reference Index appears on the Agence France Trésor
Reuters page OATEIO1, on the website www.aft.gouv.fr and
on Bloomberg page TRESOR.

“HICP Monthly Reference Index” refers to the harmonised
index of consumer prices excluding tobacco measuring the
rate of inflation in the European Monetary Union excluding
tobacco as calculated and published by Eurostat as such
index may be adjusted or replaced from time to time as
provided herein. The first publication or announcement of a
level of such index for a given month shall be final and
conclusive and later revisions to the level for such month will
not be used in any calculations.
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(B) The HICP Linked Interest applicable from time to time for each
Interest Period (as specified in the relevant Final Terms) will
be equal to the fixed rate per annum specified in the relevant
Final Terms multiplied by the Inflation Index Ratio (as defined
above).

(C) If the HICP Monthly Reference Index is not published in a
timely manner, a substitute HICP Monthly Reference Index
(the “Substitute HICP Monthly Reference Index”) shall be
determined by the Calculation Agent in accordance with the
following provisions:

(x) If a provisional HICP Monthly Reference Index has
already been published by Eurostat, such index shall
automatically be used as the Substitute HICP Monthly
Reference Index. Once the definitive HICP Monthly Reference
Index is released, it would automatically apply from the day
following its release to all calculations taking place from this
date.

(y) If no provisional HICP Monthly Reference Index is
available, a substitute index shall be calculated on the basis
of the most recently published figure adjusted as set out in the
following formula:

Substitute HICP Monthly Reference Indexw =

1
HICP Monthly HICP MonthlyReferencelndexy;112

X
Reference Index w1 HICP MonthlyReferencelndexy.13

In the event Eurostat decides to proceed with one or more
base changes for the purpose of calculating the HICP Monthly
Reference Index, the two HICP Monthly Reference Indexes
which have been calculated on a different basis will be
chained on the basis of the December HICP Monthly
Reference Index of the last year of joint publications, which
corresponds to the HICP Daily Inflation Reference Index for
1st March of the following year. Such chaining will be carried
out in accordance with the following equation:

H |CP Monthly Reference | r_Idexpertalining to December calculated on the new basis

H | CP M Onth Iy Reference | ndeX pertaining to December calculated on the previous basis

Key =

Such that:

HICP Monthly Reference Index = HICP Monthly Reference
Index x Key

Il. The U.S. Consumer Price Index (US CPI)
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Where the non-seasonally adjusted U.S. City Average All Items
Consumer Price Index for All Urban Consumers (the “US CPI”),
reported monthly by the Bureau of Labor Statistics of the U.S.
Labor Department (the “BLS") and published on Bloomberg page
“CPURNSA" or any successor source, is specified as the Index in
the relevant Final Terms, this Condition shall apply. The US CPI
for a particular month is published during the following month. The
BLS is not involved in the offering of any Notes paying interest
based on the US CPI in any way and has no obligation to consider
any investor’s or potential investor's interests as a holder or
potential holder of any Notes paying interest based on the US CPI.
The BLS has no obligation to continue to publish the US CPI, and
may discontinue publication of the US CPI at any time in its sole
discretion. The consequences of the BLS discontinuing
publication of the US CPI are described below. None of the Issuer,
Arranger, Dealers and Calculation Agent assumes any
responsibility for the calculation, maintenance, or publication of
the US CPI reported by the BLS and Bloomberg or any successor
index, or the accuracy or completeness of any information BLS
utilizes in calculating the US CPI or published on the Bloomberg
page “CPURNSA” or any successor source.

The US CPI is a measure of the average change in consumer
prices over time for a fixed market basket of goods and services,
including food, clothing, shelter, fuels, transportation, charges for
doctors' and dentists' services and drugs. In calculating the index,
price changes for the various items are averaged together with
weights that represent their importance in the spending of urban
households in the United States. The contents of the market
basket of goods and services and the weights assigned to the
various items are updated periodically by the BLS to take into
account changes in consumer expenditure patterns. The US CPI
is expressed in relative terms in relation to a time base reference
period for which the level is set at 100.0. The base reference
period for Notes paying interest based on the US CPI is the 1982-
1984 average.

All information contained in this Base Prospectus regarding the
US CPI, including, without limitation, its make-up and method of
calculation, has been derived from publicly available information.
The Issuer, Arranger, Dealers and Calculation Agent do not make
any representation or warranty as to the accuracy or
completeness of such information.

Notes paying interest based on the US CPI will pay a rate per
annum linked to the Change in the US CPI (i) plus, if applicable,
an additional amount of interest (referred to as the “spread”) or (ii)
multiplied by a number (referred to as the “multiplier”), as either
may be specified in the relevant Final Terms; provided that, unless
otherwise specified in the relevant Final Terms, the applicable
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Rate of Interest for Notes paying interest based on the US CPI will
also be subject to a Minimum Rate of Interest equal to 0.00 per
cent. per annum and possibly a Maximum Rate of Interest. The
“Change in the US CPI” for a particular interval will be calculated
as follows:

CPI(t) - CPI(t-x)

CPI(t-x)

where:

“CPI(t)” for any Determination Date is the level of the US CPI for
a calendar month (the “reference month” which shall be specified
in the relevant Final Terms) prior to the calendar month in which
the applicable Determination Date falls; and

“CPI(t-x)” for any Determination Date is the level of the US CPI for
a calendar month prior to the applicable reference month, as
specified in the relevant Final Terms.

If by 3:00 p.m. New York City time on any Determination Date the
US CPI is not published on Bloomberg “CPURNSA” for any
relevant month, but has otherwise been reported by the BLS, then
the Calculation Agent will determine the US CPI as reported by
the BLS for such month using such other source as, on its face,
after consultation with the Issuer, appears to accurately set forth
the US CPI as reported by the BLS.

In calculating CPI(t) and CPI(t-x), the Calculation Agent will use
the most recently available value of the US CPI determined as
described above on the applicable Determination Date, even if
such value has been adjusted from a previously reported value for
the relevant month. However, if a value of CPI(t) or CPI(t-x) used
by the Calculation Agent on any Determination Date to determine
the interest rate on a Series of Notes is subsequently revised by
the BLS, the interest rate for such Series of Notes determined on
such Determination Date will not be revised.

If the US CPl is rebased to a different year or period and the 1982-
1984 US CPI is no longer used, the base reference period for
Notes paying interest based on the US CPI will continue to be the
1982-1984 reference period as long as the 1982-1984 US CPI
continues to be published by the BLS.

If, while any Series of Notes paying interest based on the US CPI
is outstanding, the US CPI is discontinued or is substantially
altered, as determined in the sole discretion of the Calculation
Agent, acting in good faith and in a commercially reasonable
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manner, the successor index for such Series of Notes will be that
index chosen by the Secretary of the Treasury to replace the US
CPI for the purpose of calculating payments on the Department of
the Treasury's Inflation-Linked Treasuries as described at 62
Federal Register 846-874 (6 January 1997) or, if no such
securities are outstanding, the successor index will be determined
by the Calculation Agent acting in good faith and in a commercially
reasonable manner.

In addition, for the purposes of Notes paying interest based on the
US CPI:

“Determination Date” shall mean two (2) business days in New
York immediately prior to the beginning of the applicable Interest
Period, or as specified in the relevant Final Terms (but not more
than twenty-eight (28) days prior to the beginning of the applicable
Interest Period).

“Interest Period” shall mean, in respect of any Series of Notes
paying interest based on the US CPI, the period beginning on and
including the Issue Date of such Series of Notes and ending on
but excluding the first Interest Payment Date, and each
successive period beginning on and including an Interest Payment
Date and ending on but excluding the next succeeding Interest
Payment Date, or such other period as specified in the relevant
Final Terms.

“Interest Payment Date” shall be the Interest Payment Date
specified in the relevant Final Terms.

Fixed/Floating Rate Notes: Fixed/Floating Rate Notes may bear interest at a rate (i) that
the Issuer may elect to convert on the date set out in the relevant Final Terms from a Fixed
Rate to a Floating Rate, or from a Floating Rate to a Fixed Rate or (ii) that will automatically
change from a Fixed Rate to a Floating Rate or from a Floating Rate to a Fixed Rate on
the date set out in the relevant Final Terms.

Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero
Coupon is repayable prior to the Maturity Date and is not paid when due, the amount due
and payable prior to the Maturity Date shall be the Early Redemption Amount of such Note.
As from the Maturity Date, the Rate of Interest for any overdue principal of such a Note
shall be a rate per annum (expressed as a percentage) equal to the Amortisation Yield (as
described in Condition 6(h)(i)).

Accrual of Interest: Interest shall cease to accrue on each Note on the due date for
redemption unless (i) in the case of Dematerialised Notes, on such due date or (ii) in the
case of Materialised Notes, upon due presentation, payment is improperly withheld or
refused, in which event interest shall continue to accrue (as well after as before judgment)
at the Rate of Interest in the manner provided in this Condition 5 to the Relevant Date.
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Margin, Maximum/Minimum Rates of Interest and Redemption Amounts and
Rounding:

® If any Margin is specified in the relevant Final Terms (either (x) generally, or (y) in
relation to one or more Interest Accrual Periods), an adjustment shall be made to
all Rates of Interest, in the case of (x), or the Rates of Interest for the specified
Interest Accrual Periods, in the case of (y), calculated in accordance with (c) above
by adding (if a positive number) or subtracting the absolute value (if a negative
number) of such Margin, subject always to the next paragraph.

(ii) If any Maximum or Minimum Rate of Interest or Redemption Amount is specified
in the relevant Final Terms, then any Rate of Interest or Redemption Amount shall
be subject to such maximum or minimum, as the case may be. Unless a higher
Minimum Rate of Interest is provided in the relevant Final Terms, the Minimum
Rate of Interest (which, for the avoidance of doubt, includes any applicable Margin)
shall be deemed to be 0.00 per cent.

(iii) For the purposes of any calculations required pursuant to these Conditions, (x) all
percentages resulting from such calculations shall be rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point (with halves being rounded
up), (y) all figures shall be rounded to seven significant figures (with halves being
rounded up) and (z) all currency amounts that fall due and payable shall be
rounded to the nearest unit of such currency (with halves being rounded up), save
in the case of yen, which shall be rounded down to the nearest yen. For these
purposes “unit” means the lowest amount of such currency that is available as
legal tender in the country(ies) of such currency.

Calculations: The amount of interest payable in respect of any Note for any period shall
be calculated by multiplying the product of the Rate of Interest and the outstanding nominal
amount of such Note by the Day Count Fraction, unless an Interest Amount is specified in
the relevant Final Terms in respect of such period, in which case the amount of interest
payable in respect of such Note for such period shall equal such Interest Amount. Where
any Interest Period comprises two or more Interest Accrual Periods, the amount of interest
payable in respect of such Interest Period shall be the sum of the amounts of interest
payable in respect of each of those Interest Accrual Periods.

Determination and Publication of Rates of Interest, Interest Amounts, Final
Redemption Amounts, Optional Redemption Amounts and Early Redemption
Amounts: As soon as practicable after the relevant time on such date as the Calculation
Agent may be required to calculate any rate or amount, obtain any quotation or make any
determination or calculation, it shall determine such rate and calculate the Interest Amounts
in respect of each Specified Denomination of the Notes for the relevant Interest Accrual
Period, calculate the Final Redemption Amount, Optional Redemption Amount or Early
Redemption Amount (but not, for the avoidance of doubt, the Make-Whole Redemption
Amount pursuant to Condition 6(c), which shall be determined by the Make-Whole Call
Calculation Agent), obtain such quotation or make such determination or calculation, as
the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest
Accrual Period and the relevant Interest Payment Date and, if required to be calculated,
the Final Redemption Amount, Optional Redemption Amount or any Early Redemption
Amount to be notified to the Fiscal Agent, the Issuer, each of the Paying Agents, the
Noteholders, any other Calculation Agent appointed in respect of the Notes that is to make
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a further calculation upon receipt of such information and, if the Notes are admitted to
trading on a Regulated Market and the rules of, or applicable to, such Regulated Market
S0 require, such Regulated Market as soon as possible after their determination but in no
event later than (i) the commencement of the relevant Interest Period, if determined prior
to such time, in the case of notification to such Regulated Market of a Rate of Interest and
Interest Amount, or (ii) in all other cases, the fourth (4%) Business Day after such
determination. Where any Interest Payment Date or Interest Period Date is subject to
adjustment pursuant to Condition 5(c)(ii), the Interest Amounts and the Interest Payment
Date so published may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. The determination of any rate or amount, the obtaining
of each quotation and the making of each determination or calculation by the Calculation
Agent(s) shall (in the absence of manifest error) be final and binding upon all parties.

Calculation Agent: The Issuer shall procure that there shall at all times be one or more
Calculation Agents if provision is made for them in the relevant Final Terms and for so long
as any Note is outstanding (as defined in Condition 3). If any Reference Bank (acting
through its relevant office) is unable or unwilling to continue to act as a Reference Bank,
then the Issuer shall appoint another Reference Bank engaged in the interbank market to
act as such in its place. Where more than one Calculation Agent is appointed in respect of
the Notes, references in these Conditions to the Calculation Agent shall be construed as
each Calculation Agent performing its respective duties under the Conditions. If the
Calculation Agent is unable or unwilling to act as such or if the Calculation Agent fails duly
to establish the Rate of Interest for an Interest Period or Interest Accrual Period or to
calculate any Interest Amount, Final Redemption Amount, Early Redemption Amount or
Optional Redemption Amount (but not, for the avoidance of doubt, the Make-Whole
Redemption Amount pursuant to Condition 6(c), which shall be determined by the Make-
Whole Call Calculation Agent), as the case may be, or to comply with any other
requirement, the Issuer shall appoint a leading bank or investment banking firm engaged
in the interbank market (or, if appropriate, money, swap or over-the-counter index options
market) that is most closely connected with the calculation or determination to be made by
the Calculation Agent (acting through its principal Paris office or any other office actively
involved in such market) to act as such in its place. The Calculation Agent may not resign
its duties without a successor having been appointed as aforesaid. So long as the Notes
are admitted to trading on a Regulated Market and the rules of, or applicable to, that
Regulated Market so require, notice of any change of Calculation Agent shall be given in
accordance with Condition 15.

REDEMPTION, PURCHASE AND OPTIONS

Final Redemption: Unless previously redeemed, purchased and cancelled as provided
below, each Note shall be finally redeemed on the Maturity Date specified in the relevant
Final Terms at its Final Redemption Amount (which, unless otherwise provided, is its
nominal amount), together with any interest accrued but unpaid to, but excluding, the
Maturity Date.

Call Option: If a Call Option is specified in the relevant Final Terms, the Issuer may, subject
to compliance by the Issuer with all relevant laws, regulations and directives and on giving
not less than fifteen (15) nor more than thirty (30) days’ irrevocable notice in accordance
with Condition 15 to the Noteholders (or such other notice period as may be specified in
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the relevant Final Terms) redeem all, but not some only, of the Notes on any Optional
Redemption Date (as specified in the relevant Final Terms). Any such redemption of Notes
shall be at their Optional Redemption Amount (as specified in the relevant Final Terms)
together with any interest accrued but unpaid to, but excluding, the date fixed for
redemption (including, where applicable, any arrears of interest), if any.

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

Make-Whole Call Option: If a Make-Whole Call Option is specified in the relevant Final
Terms, in respect of any issue of Notes, the Issuer may, subject to compliance by the Issuer
with all relevant laws, regulations and directives and on giving not less than fifteen (15) nor
more than thirty (30) days’ (or such other notice period as may be specified in the relevant
Final Terms) notice (which notice shall (i) specify the Make-Whole Redemption Date (as
defined below), (ii) specify the refinancing conditions to which the redemption is subject (if
any) and (iii) be otherwise irrevocable) to the Noteholders in accordance with Condition 15,
redeem the Notes, in whole or in part, at any time or from time to time prior to their Maturity
Date (or, if a Residual Maturity Call Option is specified in the relevant Final Terms, prior to
their Residual Maturity Call Option Start Date (as specified in the relevant Final Terms))
(each such date on which the Notes are so redeemed, a “Make-Whole Redemption Date”,
which date shall be specified in the notice of redemption as aforesaid) at a price per
relevant Specified Denomination of the Notes equal (subject as provided below in the case
of a partial redemption in respect of Dematerialised Notes) to their Make-Whole
Redemption Amount (as defined below), together with any interest accrued on the Notes
to, but excluding, the relevant Make-Whole Redemption Date.

“Make-Whole Redemption Amount” means in respect of each relevant Specified
Denomination of the Notes to be redeemed pursuant to this Condition 6(c) an amount,
calculated by the Make-Whole Call Calculation Agent equal to the greater of:

(x) 100 per cent. of the outstanding nominal amount per each relevant Specified
Denomination of the Notes to be redeemed; and

(y) the sum (rounded to the nearest cent of the relevant Specified Currency (with half a
cent being rounded upwards)) of the then present values of the remaining scheduled
payments of principal and interest per each relevant Specified Denomination of such Notes
to but excluding the Maturity Date (or, if a Residual Maturity Call Option is specified in the
relevant Final Terms, to but excluding the Residual Maturity Call Option Start Date, and
assuming for this purpose, if a Residual Maturity Call Option is specified in the relevant
Final Terms, that the Notes would otherwise be scheduled to be redeemed in whole on the
Residual Maturity Call Option Start Date pursuant to Condition 6(e)) (not including any
interest accrued on the Notes to, but excluding, the relevant Make-Whole Redemption
Date) discounted to the relevant Make-Whole Redemption Date (in accordance with
applicable market conventions and on a basis which is consistent with the calculation of
interest as set out in Condition 5 and the relevant Final Terms) at the Redemption Rate
plus a Redemption Margin (as specified in the relevant Final Terms).

“Redemption Rate” means (unless otherwise specified in the relevant Final Terms) the
average (rounded to the nearest whole multiple of 0.001%, with 0.0005% being rounded
upwards) of such number of quotations as are available by the Reference Dealers (or, if
only one such quotation is available, such quotation) of the mid-market annual yield to
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maturity of the Reference Bond (as specified in the relevant Final Terms) (or, if the
Reference Security is no longer outstanding, the Similar Security) at 11.00 a.m. (Paris time)
on the third (3) business day preceding the relevant Make-Whole Redemption Date, all
as determined by the Make-Whole Call Calculation Agent.

“Reference Dealers” means (unless otherwise specified in the relevant Final Terms) each
of the four banks selected by the Make-Whole Call Calculation Agent which are primary
European government security dealers, and their respective successors, or market makers
in pricing corporate bond issues.

“Similar Security” means (unless otherwise specified in the relevant Final Terms) the then
outstanding benchmark bond of the issuer (or any other relevant related entity) of the
Reference Bond that (i) (to the extent there is any relevant market for new issues of
corporate debt securities of comparable maturity to the Maturity Date (or, if a Residual
Maturity Call Option is specified in the relevant Final Terms, the Residual Maturity Call
Option Start Date)) would be used, at the time of selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the Maturity Date (or, if a Residual Maturity Call Option is specified
in the relevant Final Terms, the Residual Maturity Call Option Start Date)), or (ii) (where (i)
does not apply) has the maturity date falling nearest to the Maturity Date (or, if a Residual
Maturity Call Option is specified in the relevant Final Terms, the Residual Maturity Call
Option Start Date)), all as determined by the Make-Whole Call Calculation Agent and
notified (promptly following such determination) by the Issuer in accordance with Condition
15.

The Redemption Rate, the Make-Whole Redemption Amount and any interest accrued on
the Notes to, but excluding, the relevant Make-Whole Redemption Date will be notified
(promptly following the determination of the Make-Whole Redemption Amount) by the
Issuer in accordance with Condition 15.

The determination of any rate or amount, the obtaining of each quotation and the making
of each determination or calculation by the Make-Whole Call Calculation Agent shall (in the
absence of manifest error) be final and binding upon all parties.

In the case of a partial redemption in respect of Materialised Notes, the notice to holders
of such Materialised Notes shall also contain the number of the Definitive Materialised
Notes to be redeemed, which shall have been drawn in such place and in such manner as
may be fair and reasonable in the circumstances and taking account of prevailing market
practices, subject to compliance with any applicable laws and Regulated Market or other
stock exchange requirements on which the Notes are admitted to trading.

In the case of a partial redemption in respect of Dematerialised Notes, the redemption will
be effected by application of a pool factor (corresponding to a reduction of the nominal
amount of all such Dematerialised Notes in a Series in proportion to the aggregate nominal
amount redeemed), subject to compliance with any applicable laws and Regulated Market
or other stock exchange requirements on which the Notes are admitted to trading.

Any notice given by the Issuer pursuant to this Condition 6(c) shall be deemed void and of
no effect in relation to any Note in the event that, prior to the giving of such notice by the
Issuer, the relevant Noteholder had already delivered an Exercise Notice in relation to such
Note in accordance with Condition 6(f) below.
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The Make-Whole Call Calculation Agent shall act solely as agent of the Issuer and shall
not assume any obligation or relationship of agency for, and shall not be liable (to the fullest
extent permitted by law) as against, any Noteholder or Couponholder. The Issuer reserves
the right at any time to vary or terminate the appointment of the Make-Whole Call
Calculation Agent, provided that the Issuer shall procure that, in relation to any Note in
respect of which a Make-Whole Call Option is specified in the relevant Final Terms, there
shall at all times be a Make-Whole Call Calculation Agent and for so long as such Note is
outstanding (as defined in Condition 4). If the Make-Whole Call Calculation Agent is unable
or unwilling to act as such or if the Make-Whole Call Calculation Agent fails duly to
determine any rate or amount specified to be determined by it in this Condition 6(c), or to
comply with any other requirement, the Issuer shall appoint a leading bank or investment
banking firm with appropriate expertise to act as such in its place. Subject as provided in
the Make-Whole Call Calculation Agency Agreement, the Make-Whole Call Calculation
Agent may not resign its duties without a successor having been appointed as aforesaid.

Acquisition Event Call Option: If an Acquisition Event Call Option is specified in the
relevant Final Terms and an Acquisition Event (as defined below) has occurred, the Issuer
may, on giving not more than sixty (60) days after the occurrence of such Acquisition Event
and not less than fifteen (15) nor more than thirty (30) days before the date set for
redemption, irrevocable notice in accordance with Condition 15 to the Noteholders, at its
option, redeem the Notes of the relevant Series then outstanding, in whole but not in part,
at the relevant Acquisition Call Redemption Amount (as specified in the relevant Final
Terms) together with any interest accrued to, but excluding, the date fixed for redemption.

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

Concurrently with the publication of any notice of redemption pursuant to this Condition
6(d), the Issuer shall deliver to the Noteholders a certificate indicating that the Issuer is
entitled to effect such redemption and certifying that an Acquisition Event has occurred.

An “Acquisition Event” shall be deemed to have occurred if on or prior to the Acquisition
Completion Date (as specified in the relevant Final Terms):

- the Issuer has not completed and closed the acquisition of the Acquisition Target (as
defined in the relevant Final Terms); or

- the Issuer has publicly stated that it no longer intends to pursue the acquisition of the
Acquisition Target.

Residual Maturity Call Option: If a Residual Maturity Call Option is specified in the
relevant Final Terms, the Issuer may, on giving not less than fifteen (15) nor more than
thirty (30) days’ irrevocable notice in accordance with Condition 15 to the Noteholders, at
any time on or after the Residual Maturity Call Option Start Date (as specified in the
relevant Final Terms) which shall be no earlier than (i) three (3) months before the Maturity
Date in respect of Notes having a maturity of not more than ten (10) years or (ii) six (6)
months before the Maturity Date in respect of Notes having a maturity of more than ten
(10) years, until the Maturity Date, redeem the Notes, in whole but not in part, at the Early
Redemption Amount (as specified in the relevant Final Terms) together with any interest
accrued to, but excluding, the date fixed for redemption (which date shall be specified in
the notice of redemption as aforesaid).
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All Notes in respect of which any such notice is given shall be redeemed on the date
specified in such notice in accordance with this Condition.

Redemption at the Option of Noteholders: If a Put Option is specified in the relevant
Final Terms, the Issuer shall, at the option of the Noteholder, upon the Noteholder giving
not less than fifteen (15) nor more than thirty (30) days’ notice to the Issuer (or such other
notice period as may be specified in the relevant Final Terms) redeem such Note on the
Optional Redemption Date(s) (as specified in the relevant Final Terms) at its Optional
Redemption Amount (as specified in the relevant Final Terms) together with any interest
accrued but unpaid to, but excluding, the date fixed for redemption including, where
applicable, any arrears of interest.

To exercise such option the Noteholder must deposit with any Paying Agent at its specified
office a duly completed option exercise notice (the “Exercise Notice”) in the form obtained
from any Paying Agent, within the notice period. In the case of Materialised Bearer Notes,
the Exercise Notice shall have attached to it such Notes (together with all unmatured
Coupons and unexchanged Talons). In the case of Dematerialised Notes, the Noteholder
shall transfer, or cause to be transferred, the Dematerialised Notes to be redeemed to the
account of the Fiscal Agent or the Paris Paying Agent specified in the Exercise Notice. No
option so exercised and, where applicable, no Note so deposited or transferred may be
withdrawn without the prior consent of the Issuer.

Redemption of Inflation Linked Notes: If so specified in the relevant Final Terms, the
Final Redemption Amount in respect of Inflation Linked Notes will be determined by the
Calculation Agent on the following basis:

Final Redemption Amount = IR x nominal amount of the Notes

“lIR” being for the purpose of this Condition the ratio determined on the fifth (51) Business
Day before the Maturity Date between (i) if the CPI is specified as the Index applicable in
the relevant Final Terms, the CPI Daily Inflation Reference Index on the Maturity Date and
the Base Reference on the date specified in the relevant Final Terms, (ii) if the HICP is
specified as the Index applicable in the relevant Final Terms, the HICP Daily Inflation
Reference Index on the Maturity Date and the Base Reference on the date specified in the
relevant Final Terms or (iii) if the US CPI is specified as the Index applicable in the relevant
Final Terms, the Change in the US CPI, but where for these purposes the reference to CPI
Determination Date in CPI(t) shall be interpreted to be the date falling two (2) Business
Days prior to the Maturity Date, and the reference to CPI Determination Date in CPI(t-x)
shall be interpreted to be the date falling two (2) Business Days prior to the Issue Date.

If the Final Redemption Amount calculated as set out above is below par, the Notes will be
redeemed at par.

Early Redemption:

(i) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respect of any Zero Coupon
Note, upon redemption of such Note pursuant to Condition 6(i) or upon it
becoming due and payable as provided in Condition 9 shall be the
Amortised Nominal Amount (calculated as provided below) of such Note.
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Subject to the provisions of sub-paragraph (C) below, the Amortised
Nominal Amount of any such Note shall be the scheduled Final
Redemption Amount of such Note on the Maturity Date discounted at a
rate per annum (expressed as a percentage) equal to the Amortisation
Yield (which, if none is shown in the relevant Final Terms, shall be such
rate as would produce an Amortised Nominal Amount equal to the issue
price of the Notes if they were discounted back to their issue price on the
Issue Date) compounded annually.

If the Early Redemption Amount payable in respect of any such Note upon
its redemption pursuant to Condition 6(i) or upon it becoming due and
payable as provided in Condition 9 is not paid when due, the Early
Redemption Amount due and payable in respect of such Note shall be the
Amortised Nominal Amount of such Note as defined in sub-paragraph (B)
above, except that such sub-paragraph shall have effect as though the
date on which the Amortised Nominal Amount becomes due and payable
were the Relevant Date. The calculation of the Amortised Nominal Amount
in accordance with this sub-paragraph shall continue to be made (as well
after as before judgment) until the Relevant Date, unless the Relevant
Date falls on or after the Maturity Date, in which case the amount due and
payable shall be the scheduled Final Redemption Amount of such Note on
the Maturity Date together with any interest that may accrue in accordance
with Condition 6(f). Where such calculation is to be made for a period of
less than one (1) year, it shall be made on the basis of the Day Count
Fraction shown in the relevant Final Terms.

(ii) Inflation Linked Notes

(A)

If the relevant Final Terms provides that Condition 6(h)(ii) shall apply in
respect of Inflation Linked Notes, the Early Redemption Amount will be
determined by the Calculation Agent on the following basis:

“Early Redemption Amount” = IR x nominal amount of the Notes

“lIR” being for the purposes of this Condition the ratio determined on the
fifth (51) Business Day before the date set for redemption between (i) if
the CPI is specified as the index applicable in the relevant Final Terms,
the CPI Daily Inflation Reference Index on the date set for redemption and
the Base Reference specified in the relevant Final Terms, (ii) if the HICP
is specified as the Index applicable in the relevant Final Terms, the HICP
Daily Inflation Reference Index on the date set for redemption and the
Base Reference specified in the relevant Final Terms or (iii) if the US CPI
is specified as the Index applicable in the relevant Final Terms, the
Change in the US CPI, but where for these purposes, the reference to CPI
Determination Date in CPI(t) shall be interpreted to be the date falling five
(5) Business Days prior to the date set for redemption, and the reference
to CPI Determination Date in CPI(t-x) shall be interpreted to be the date
falling two (2) Business Days prior to the Issue Date.

If the Early Redemption Amount calculated as set out above is below par,
the Notes will be redeemed at par.
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(B) If the Inflation Linked Notes (whether or not Condition 6(h)(ii) applies) fall
to be redeemed for whatever reason before the Maturity Date, the Issuer
will pay the Early Redemption Amount together with interest accrued to
the date set for redemption. Such accrued interest will be calculated by the
Calculation Agent in respect of the period from, and including the
immediately preceding Interest Payment Date or, as the case may be, the
Interest Commencement Date to, but excluding, the date set for
redemption of such Notes at a rate per annum on the basis of the
provisions of Condition 5(c)(iii)(E) above except that, for such purposes
the relevant Interest Determination Date shall be the fifth (5") business
day prior to the relevant Early Redemption Date.

(iif) Other Notes: The Early Redemption Amount payable in respect of any Note (other than
Notes described in (i) and (ii) above), upon redemption of such Note pursuant to Condition
6(i), or upon it becoming due and payable as provided in Condition 9 shall be the Final
Redemption Amount together with any interest accrued but unpaid to, but excluding, the
date fixed for redemption (including, where applicable, any arrears of interest).

Redemption for Taxation Reasons

@

(ii)

If, by reason of any change in, or any change in the official application or
interpretation of, French law or regulation becoming effective after the Issue Date,
the Issuer, would on the occasion of the next payment of principal or interest due
in respect of the Notes or Coupons, not be able to make such payment without
having to pay Additional Amounts as specified and defined under Condition 7
below, the Issuer may, at its option, on any Interest Payment Date or, if so specified
in the relevant Final Terms, at any time, subject to having given not more than sixty
(60) nor less than thirty (30) days’ irrevocable notice to the Noteholders, in
accordance with Condition 15, redeem all, but not some only, of the Notes then
outstanding at their Early Redemption Amount, together with any interest accrued
but unpaid to, but excluding, the date fixed for redemption (including, where
applicable, any arrears of interest) provided that the due date for redemption of
which notice hereunder may be given shall be no earlier than the latest practicable
date on which the Issuer could make payment of principal and interest without
withholding or deduction for such taxes.

If the Issuer would on the next payment of principal or interest in respect of the
Notes or Coupons be prevented by French law or by any official application or
interpretation of such law from making payment to the Noteholders or, if applicable,
Couponholders of the full amounts then due and payable, notwithstanding the
undertaking to pay Additional Amounts contained in Condition 7 below, then the
Issuer shall forthwith give notice of such fact to the Fiscal Agent and the Issuer
shall upon giving not less than seven (7) days’ prior notice to the Noteholders in
accordance with Condition 15, redeem all, but not some only, of the Notes then
outstanding at their Early Redemption Amount, together with any interest accrued
but unpaid to, but excluding, the date fixed for redemption (including, where
applicable, any arrears of interest) on the latest practicable Interest Payment Date
on which the Issuer could make payment of the full amount then due and payable
in respect of the Notes or, if applicable, Coupons, or, if that date is passed, as soon
as practicable thereafter.
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Purchases: The Issuer shall have the right at all times to purchase Notes (provided that,
in the case of Materialised Notes, all unmatured Coupons and unexchanged Talons
relating thereto are attached thereto or surrendered therewith) in the open market or
otherwise at any price subject to the applicable laws and regulations. Unless the possibility
of holding and reselling is expressly excluded in the relevant Final Terms, all Notes so
purchased by the Issuer may be held and resold in accordance with applicable laws and
regulations for the purpose of enhancing the liquidity of the Notes.

Clean-Up Call Option: If a Clean-up Call Option is specified in the relevant Final Terms in
the event that at least 80 per cent of the initial aggregate nominal amount of Notes of the
same Series (including any further Notes issued pursuant to Condition 14) or any other
percentage higher than 80 per cent as specified in the relevant Final Terms (the “Clean-
Up Percentage”) has been redeemed or purchased by, or on behalf of, the Issuer and
cancelled, the Issuer may, on giving not less than fifteen (15) nor more than thirty (30) days’
irrevocable notice in accordance with Condition 15 to the Noteholders redeem the Notes,
in whole but not in part, at the Early Redemption Amount (as specified in the relevant Final
Terms), together with any interest accrued but unpaid to, but excluding, the date fixed for
redemption (which date shall be specified in the notice of redemption as aforesaid),
provided that those Notes that are no longer outstanding have not been redeemed (and
subsequently cancelled) by the Issuer pursuant to Condition 6(c) (Make-Whole Call
Option).

Cancellation: All Notes purchased for cancellation by or on behalf of the Issuer will
forthwith be cancelled, in the case of Dematerialised Notes, by transfer to an account in
accordance with the rules and procedures of Euroclear France and, in the case of
Materialised Bearer Notes, by surrendering the Temporary Global Certificate and the
Definitive Materialised Bearer Notes in question together with all unmatured Coupons and
all unexchanged Talons to the Fiscal Agent and, in each case, if so transferred or
surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled forthwith
(together with, in the case of Dematerialised Notes, all rights relating to payment of interest
and other amounts relating to such Dematerialised Notes and, in the case of Materialised
Notes, all unmatured Coupons and unexchanged Talons attached thereto or surrendered
therewith). Any Notes so cancelled or, where applicable, transferred or surrendered for
cancellation may not be reissued or resold and the obligations of the Issuer in respect of
any such Notes shall be discharged.

So long as the Notes are admitted to trading on Euronext Paris and the rules of that stock
exchange so require, the Issuer shall, once in each year in which there has been a patrtial
redemption of the Notes, cause to be published, in accordance with Condition 15, a notice
specifying the aggregate nominal amount of Notes outstanding and, in the case of
Materialised Notes, a list of any Definitive Materialised Bearer Notes drawn for redemption
but not surrendered.

Redemption or repurchase at the option of the Noteholders in case of Change of
Control Event:

If (i) a Change of Control occurs and (ii) within the Change of Control Period a Negative
Rating Event in respect of that Change of Control occurs and is not cured prior to the last
calendar day of the Change of Control Period (a “Change of Control Event”), then each
Noteholder will have the option to require the Issuer to redeem, or procure purchase for,
all or part of the Notes held by such Noteholder on the date determined by the Issuer and
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notified to the Noteholders in accordance with Condition 15 (the “Change of Control
Settlement Date”, which date shall be within a period of not less than sixty (60) nor more
than ninety (90) days following the Change of Control Notice or, if the Issuer fails to give a
Change of Control Notice within fifteen (15) days of the occurrence of a Change of Control
Event, such date within a period of not less than ninety (90) nor more than one hundred
and twenty (120) days following the occurrence of a Change of Control Event as notified in
the Change of Control Notice upon its publication) at their nominal amount together with
(or, where purchased, together with an amount equal to) interest accrued up to but
excluding such Change of Control Settlement Date. Such option (the “Put Option in case
of Change of Control Event”) shall operate as set out below.

Promptly upon the Issuer becoming aware that a Change of Control Event has occurred
the Issuer shall give notice (a “Change of Control Notice”) to the Noteholders in
accordance with Condition 15 specifying the nature of the Change of Control Event, the
circumstances giving rise to the Change of Control Event and the procedure for exercising
the option contained in this Condition.

To exercise the Put Option in case of Change of Control Event to require redemption or
repurchase of the Notes, any Noteholder must, not less than thirty (30) nor more than sixty
(60) days before the relevant Change of Control Settlement Date, transfer or cause to be
transferred the Notes to be so redeemed or repurchased to the account of any Paying
Agent and deliver to the Issuer a duly completed notice of exercise in writing, in the form
obtainable from any Paying Agent.

For the purpose of this Condition:

“Change of Control” shall be deemed to have occurred at each time that any person or
persons acting in concert come(s) to own or acquire(s) (i) more than 50 per cent. of the
issued share capital of the Issuer or (ii) such number of the shares in the capital of the
Issuer carrying more than 50 per cent. of the voting rights at ordinary or extraordinary
general meetings of the Issuer’s shareholders.

“Change of Control Period” means, in relation to (and following) the occurrence of a
Change of Control, the period commencing on the date of the first formal public
announcement of the relevant Change of Control and ending on the date which is
120 calendar days (inclusive) after the date of such public announcement.

A “Negative Rating Event” shall occur in respect of a Change of Control if any of the
Rating Agencies publicly announces, during the Change of Control Period, its decision to
withdraw or reduce the rating of the Issuer by at least one full rating notch, expressly
publicly stating that such withdrawal or reduction is directly linked to such Change of
Control, provided however that no Negative Rating Event will occur as long as the rating
assigned to the Issuer by any Rating Agency (including the Rating Agency having made
such rating reduction) remains during the Change of Control Period equal to or above BBB-
by Fitch or BBB- by S&P (or their equivalent at the relevant time).

“Rating Agency” means S&P Global Ratings Europe Limited (“S&P”) or Fitch Ratings
(“Fitch™), in each case any of their respective successors and, in each case, solicited by
the Issuer to grant a corporate credit rating to it.
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(b)

(€)

(d)

(e)

While any of the Notes remains outstanding, the Issuer undertakes to maintain a corporate
credit rating assigned to it by at least one Rating Agency.

PAYMENTS AND TALONS

Dematerialised Notes: Payments of principal and interest (including, for the avoidance of
doubt, any arrears of interest, where applicable) in respect of Dematerialised Notes shall
(in the case of Dematerialised Notes issued in bearer form or administered registered form)
be made by transfer to the account denominated in the relevant currency of the relevant
Euroclear France Account Holders for the benefit of the Noteholders or (in the case of
Dematerialised Notes issued in fully registered form) to an account denominated in the
relevant currency with a Bank (as defined below) designated by the Noteholders. All
payments validly made to such Euroclear France Account Holders will be an effective
discharge of the Issuer in respect of such payments.

Materialised Bearer Notes: Payments of principal and interest (including, for the
avoidance of doubt, any arrears of interest, where applicable) in respect of Materialised
Bearer Notes shall, subject as mentioned below, be made against presentation and
surrender of the relevant Materialised Bearer Notes (in the case of all other payments of
principal and, in the case of interest, as specified in Condition 7(f)(v)) or Coupons (in the
case of interest, save as specified in Condition 7(f)(v)), as the case may be, at the specified
office of any Paying Agent outside the United States by a cheque payable in the relevant
currency drawn on, or, at the option of the Noteholder, by transfer to an account
denominated in such currency with, a Bank. No payments in respect of Materialised Bearer
Notes shall be made by transfer to an account in, or mailed to an address in, the United
States.

“Bank” means a bank in the principal financial centre for such currency or, in the case of
euro, in a city in which banks have access to the T2.

Payments in the United States: Notwithstanding the foregoing, if any Materialised Bearer
Notes are denominated in U.S. Dollars, payments in respect thereof may be made at the
specified office of any Paying Agent in New York City in the same manner as aforesaid if
(i) the Issuer shall have appointed Paying Agents with specified offices outside the United
States with the reasonable expectation that such Paying Agents would be able to make
payment of the amounts on the Notes in the manner provided above when due, (ii) payment
in full of such amounts at all such offices is illegal or effectively precluded by exchange
controls or other similar restrictions on payment or receipt of such amounts and (iii) such
payment is then permitted by U.S. law, without involving, in the opinion of the Issuer, any
adverse tax consequence to the Issuer.

Payments Subject to Fiscal Laws: All payments are subject in all cases to any applicable
fiscal or other laws, regulations and directives in the place of payment but without prejudice
to the provisions of Condition 8. No commission or expenses shall be charged to the
Noteholders or Couponholders in respect of such payments.

Appointment of Agents: The Fiscal Agent, the Paying Agents, the Calculation Agent, the
Registration Agent, the Redenomination Agent and the Consolidation Agent initially
appointed under the Agency Agreement and their respective specified offices are listed
below. The Fiscal Agent, the Paying Agents, the Registration Agent, the Redenomination
Agent and the Consolidation Agent act solely as agents of each Issuer and the Calculation
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(®)

Agent(s) act(s) as independent experts(s) and, in each case such, do not assume any
obligation or relationship of agency for any Noteholder or Couponholder. The Issuer
reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, any
other Paying Agent, the Registration Agent, the Redenomination Agent and the
Consolidation Agent or the Calculation Agent(s) and to appoint additional or other Paying
Agents, provided that the Issuer shall at all times maintain (i) a Fiscal Agent, (ii) one or
more Calculation Agent(s) where the Conditions so require, (iii) a Redenomination Agent
and a Consolidation Agent where the Conditions so require, (iv) in the case of
Dematerialised Notes in fully registered form a Registration Agent, (v) Paying Agents
having specified offices in one major European city and (vi) such other agents as may be
required by the rules of any other stock exchange on which the Notes may be admitted to
trading.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of
any Materialised Bearer Notes denominated in U.S. Dollars in the circumstances described
in paragraph (c) above.

On a redenomination of the Notes of any Series pursuant to Condition 1(d) with a view to
consolidating such Notes with one or more other Series of Notes, in accordance with
Condition 14, the Issuer shall ensure that the same entity shall be appointed as both
Redenomination Agent and Consolidation Agent in respect of both such Notes and such
other Series of Notes to be so consolidated with such Notes.

Notice of any such change or any change of any specified office shall promptly be given to
the Noteholders in accordance with Condition 15.

Unmatured Coupons and unexchanged Talons:

® Unless Materialised Bearer Notes provide that the relative Coupons are to become
void upon the due date for redemption of those Notes, Materialised Bearer Notes
should be surrendered for payment together with all unmatured Coupons (if any)
relating thereto, failing which an amount equal to the face value of each missing
unmatured Coupon (together, where applicable, with the amount of any arrears of
interest corresponding to such Coupon) (or, in the case of payment not being made
in full, that proportion of the amount of such missing unmatured Coupon (together,
where applicable, with the amount of any arrears of interest corresponding to such
Coupon) that the sum of principal so paid bears to the total principal due) shall be
deducted from the Final Redemption Amount, Amortised Nominal Amount, Early
Redemption Amount or Optional Redemption Amount, as the case may be, due
for payment. Any amount so deducted shall be paid in the manner mentioned
above against surrender of such missing Coupon within a period of ten (10) years
from the Relevant Date for the payment of such principal (whether or not such
Coupon has become void pursuant to Condition 10).

(ii) If Materialised Bearer Notes so provide, upon the due date for redemption of any
such Materialised Bearer Note, unmatured Coupons relating to such Note (whether
or not attached) shall become void and no payment shall be made in respect of
them.
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(h)

(@)

(b)

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

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

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

Talons: On or after the Interest Payment Date for the final Coupon forming part of a
Coupon sheet issued in respect of any Materialised Bearer Note, the Talon forming part of
such Coupon sheet may be surrendered at the specified office of the Fiscal Agent in
exchange for a further Coupon sheet (and if necessary another Talon for a further Coupon
sheet) (but excluding any Coupons that may have become void pursuant to Condition 10).

Non-Business Days: If any date for payment in respect of any Note or Coupon is not a
business day, the Noteholder shall not be entitled to payment until the next following
business day nor to any interest or other sum in respect of such postponed payment. In
this paragraph, “business day” means a day (other than a Saturday or a Sunday) (A) (i)
in the case of Dematerialised Notes, on which Euroclear France is open for business or (ii)
in the case of Materialised Notes, on which banks and foreign exchange markets are open
for business in the relevant place of presentation, (B) on which banks and foreign exchange
markets are open for business in such jurisdictions as shall be specified as “Financial
Centres” in the relevant Final Terms and (C) (i) in the case of a payment in a currency
other than euro, where payment is to be made by transfer to an account maintained with a
bank in the relevant currency, on which foreign exchange transactions may be carried on
in the relevant currency in the principal financial centre of the country of such currency or
(ii) in the case of a payment in euro, which is a T2 Business Day.

TAXATION

Withholding tax: All payments of principal, interest and other revenues by or on behalf of
the Issuer in respect of the Notes or Coupons shall be made free and clear of, and without
withholding or deduction for, any taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed by or within France or
any authority therein or thereof having power to tax, unless such withholding or deduction
is required by law.

Additional amounts: If French law should require that payments of principal, interest or
other revenues made by the Issuer in respect of any Note or Coupon be subject to
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withholding or deduction in respect of any present or future taxes, duties, assessments or
governmental charges of whatever nature, the Issuer, will, to the fullest extent then
permitted by law, pay such additional amounts (“Additional Amounts”) as shall result in
receipt by the Noteholders or, if applicable, the Couponholders, as the case may be, of
such amounts as would have been received by them had no such withholding or deduction
been required, except that no such Additional Amounts shall be payable with respect to
any Note or Coupon, as the case may be:

0] Other connection: to, or to a third party on behalf of, a Noteholder or
Couponholder who is liable to such taxes, duties, assessments or governmental
charges in respect of such Note or Coupon by reason of his having some
connection with France other than the mere holding of the Note or Coupon;

(ii) Presentation more than thirty (30) days after the Relevant Date: in respect of
Materialised Notes, more than thirty (30) days after the Relevant Date except to
the extent that the Noteholder or Couponholder would have been entitled to such
Additional Amounts on presenting it for payment on the thirtieth (30t) such day; or

(iii) Where such withholding or deduction is imposed as part of France'’s
implementation of an intergovernmental treaty implementing Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986, as amended.

As used in these Conditions, “Relevant Date” in respect of any Note or Coupon means the
date on which payment in respect of it first becomes due (and, for the avoidance of doubt,
in the case of arrears of interest, references to “becomes due” shall be interpreted in
accordance with the provisions of Condition 6(i)) or (if any amount of the money payable is
improperly withheld or refused) the date on which payment in full of the amount outstanding
is made or, in the case of Materialised Notes (if earlier) the date seven (7) days after that
on which notice is duly given to the Noteholders that, upon further presentation of the Note
or Coupon being made in accordance with the Conditions, such payment will be made,
provided that payment is in fact made upon such presentation. References in these
Conditions to (i) “principal” shall be deemed to include any premium payable in respect of
the Notes, Final Redemption Amounts, Early Redemption Amounts, Make-Whole
Redemption Amount, Optional Redemption Amounts, Amortised Nominal Amounts and all
other amounts in the nature of principal payable pursuant to Condition 6 or any amendment
or supplement to it, (ii) “interest” shall be deemed to include all Interest Amounts and all
other amounts (including, for the avoidance of doubt, all arrears of interest) payable
pursuant to Condition 6 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.

EVENTS OF DEFAULT

The Representative (as defined in Condition 11) may require, upon a decision of the
Noteholders’ General Meeting (as defined in Condition 11) in compliance with quorum and
majority conditions provided by French law, in writing in a letter addressed to the Issuer,
with a copy to the Fiscal Agent, that all the Notes be redeemed at a price equal to their
nominal amount together with interest accrued to but excluding the date fixed for early
redemption (such date being the date on which such notice for payment is received by the
Paying Agent), if any of the following events (each, an “Event of Default”) occurs:
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10.

11.

(ii)

(i)

(iv)

a failure by the Issuer to comply with any of its obligations under the Terms and
Conditions of the Notes if this failure is not remedied within 10 Business Days as
from the reception by the Issuer of the written notification of the aforesaid failure
given by the Representative; or

a default by the Issuer in the payment of one or more other financial debts or
guarantee of financial debts of the Issuer, for a total amount in excess of €100
million, on their due date as such date may have been extended by any applicable
grace period; or

an early redemption resulting from a failure in respect of obligations under the
terms of any other financial debt of the Issuer, for a total amount in excess of
€100 million, has occurred and where the aforementioned financial debt would
become due and payable prior to its stated maturity; or

to the extent permitted by the then applicable laws, if the Issuer becomes the
subject of conciliation proceedings (procédure de conciliation) pursuant to Articles
L. 611-4 et seq. of the French Code de commerce, a preservation procedure
(procédure de sauvegarde) pursuant to Article L. 620-1 et seq. of the French Code
de commerce, is in liquidation, becomes the subject of a judicial liquidation
(liguidation judiciaire) procedure or a transfer as a whole of the business or any
other similar measure or equivalent proceeding.

PRESCRIPTION

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

MEETING AND VOTING PROVISIONS

Interpretation
In this Condition:

(A) references to a “General Meeting” are to a general meeting of
Noteholders of all Tranches of a single Series of Notes and include, unless
the context otherwise requires, any adjourned meeting thereof;

(B) references to “Notes” and “Noteholders” are only to the Notes of the
Series in respect of which a General Meeting has been, or is to be, called,
and to the Notes of the Series in respect of which a Written Resolution has
been, or is to be sought, and to the holders of those Notes (excluding, for
the avoidance of doubt, the Issuer), respectively;

© “outstanding” has the meaning ascribed to it in Condition 4 above;

(D) “Resolution” means a resolution on any of the matters described in
paragraph (v) below passed (x) at a General Meeting in accordance with
the quorum and voting rules described in paragraph (v) below or (y) by a
Written Resolution;
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(E) “Electronic Consent” has the meaning set out in paragraph (vi) (A) below;

and

(3] “Written Resolution” means a resolution in writing signed or approved by
or on behalf of the holders of not less than 80 per cent. in nominal amount
of the Notes outstanding. References to a Written Resolution include,
unless the context otherwise requires, a resolution approved by Electronic
Consent.

General

In respect of the representation of the Noteholders, the following shall apply:

The Noteholders will, in respect of all Tranches in any Series, be grouped
automatically for the defence of their common interests in a masse (in each case,
the “Masse”) which will be subject to the below provisions of this Condition.

The Masse will be governed by the provisions of the French Code de commerce
with the exception of Articles L. 228-48, L. 228-59, L. 228-65 | 1° and 3° (in relation
to intra-group reorganisation only, as further described in paragraph (ix) below), R.
228-61, R. 228-63, R. 228-67, R. 228-69, R. 228-79 paragraph 1 and R. 236-14,
subject to the following provisions:

(i)

(ii)

Legal Personality

The Masse will be a separate legal entity and will act in part
through a representative (the “Representative”) and in part
through a General Meeting of the Noteholders.

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

Representative

The office of Representative may be conferred on a person of any
nationality who agrees to perform such function.

The names and addresses of the Representative (the “Initial
Representative”) and its alternate (if any) (the “Alternative
Representative”), will be set out in the relevant Final Terms. The
Representative appointed in respect of the first Tranche of any
Series of Notes will be the Representative of the single Masse of
all subsequent Tranches in such Series.

The Representative will be entitled to such remuneration in
connection with its functions or duties as set out in the relevant
Final Terms. No additional remuneration is payable in relation to
any subsequent Tranche of any given Series.

In the event of death, retirement, dissolution or revocation of
appointment of the Representative, such Representative will be
replaced by, the Alternative Representative, if any. Another
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(iii)

(iv)

v)

Representative may be appointed by the General Meeting.

All interested parties will at all times have the right to obtain the
names and addresses of the Initial Representative and the
Alternative Representative (if any) at the head office of the Issuer
and the specified offices of any of the Paying Agent.

Powers of Representative

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

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

The Representative may not be involved in the management of
the affairs of the Issuer.

General Meeting

A General Meeting may be held at any time, on convocation by
the Issuer. One or more Noteholders, holding together at least
one-thirtieth of the nominal amount of the Notes outstanding, may
address to the Issuer a demand for convocation of the General
Meeting. If such General Meeting has not been convened within
two (2) months after such demand, the Noteholders may
commission one of their members to petition a competent court in
Paris to appoint an agent (mandataire) who will call the General
Meeting.

Notice of the date, hour, place and agenda of any General Meeting
will be published as provided under Condition 15 not less than
fifteen (15) days prior to the date of such General Meeting. Each
Noteholder has the right to participate in a General Meeting in
person, by proxy, by correspondence or by videoconference or by
any other means of telecommunication allowing the identification
of participating Noteholders.

Each Note carries the right to one vote or, in the case of Notes
issued with more than one Specified Denomination, one vote in
respect of each multiple of the lowest Specified Denomination
comprised in the nominal amount of the Specified Denomination
of such Note.

Powers of the General Meetings

The General Meeting is empowered to deliberate on the dismissal,
replacement, and the remuneration of the Representative and
also may act with respect to any other matter that relates to the
common rights, actions and benefits which now or in the future
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(vi)

may accrue with respect to the Notes, including authorising the
Representative to act at law as plaintiff or defendant.

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

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

In accordance with Article R.228-71 of the French Code de
commerce, the right of each Noteholder to participate in General
Meetings will be evidenced by the entries in the books of the
relevant account holder of the name of such Noteholder as of
midnight, Paris time, on the second business day preceding the
date set for the meeting of the relevant general meeting.

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

Written Resolution and Electronic Consent

(A) Pursuant to Article L. 228-46-1 of the French Code de
commerce, in respect of any Series of Dematerialised
Notes only, the Issuer shall be entitled, in lieu of
convening a General Meeting, to seek approval of a
resolution from the Noteholders by way of a Written
Resolution. Subject to the following sentence a Written
Resolution may be contained in one document or in
several documents in like form, each signed by or on
behalf of one or more of the Noteholders. Pursuant to
Articles L. 228-46-1 and R. 225-97 of the French Code de
commerce approval of a Written Resolution may also be
given by way of electronic communication allowing the
identification of Noteholders (“Electronic Consent”).

(B) Notice seeking the approval of a Written Resolution
(including by way of Electronic Consent) will be published
as provided under Condition 15 not less than fifteen (15)
days prior to the date fixed for the passing of such Written
Resolution (the “Written Resolution Date”). Notices
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(Vi)

(viii)

(ix)

seeking the approval of a Written Resolution will contain
the conditions of form and time-limits to be complied with
by the Noteholders who wish to express their approval or
rejection of such proposed Written Resolution.
Noteholders expressing their approval or rejection before
the Written Resolution Date will undertake not to dispose
of their Notes until after the Written Resolution Date.

Effect of Resolutions

A resolution passed at a General Meeting, and a Written
Resolution or an Electronic Consent, shall be binding on all
Noteholders, whether or not present at the General Meeting and
whether or not, in the case of a Written Resolution or an Electronic
Consent, they have participated in such Written Resolution or
Electronic Consent and each of them shall be bound to give effect
to the resolution accordingly.

Information to Noteholders

Each Noteholder or Representative thereof will have the right,
during the fifteen-day (15) period preceding the holding of the
General Meeting on first convocation or the Written Resolution
Date and, during the 10-day period preceding the holding of the
General Meeting on second convocation, to consult or make a
copy of the text of the resolutions which will be proposed and of
the reports which will be prepared in connection with such
resolutions, all of which will be available for inspection by the
relevant Noteholders at the registered office of the Issuer during
normal business hours and at any other place specified in the
notice of the General Meeting or the Written Resolution.

Exclusion of certain provisions of the French Code de commerce

Changes in the corporate form or corporate purpose of the Issuer,
or a merger or a demerger relating to an intra-group reorganisation
within the current group perimeter, where the entity which will
assume the liabilities of the Issuer under the Notes is incorporated
in a member country of the Organisation for Economic Co-
operation and Development (OECD), will not require prior
approval by the General Meeting of the Noteholders and
consequently, the provisions of Article L. 228-65 1 1°, in relation to
proposed changes in the corporate form or corporate purpose of
the Issuer, and 3°, in relation to the proposed merger or demerger
of the Issuer, in the context of such intra-group reorganisation of
the French Code de commerce, and the related provisions of the
French Code de commerce, shall not apply to the Notes.
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13.

14.

(@)

(b)

) Expenses

The Issuer will pay all expenses relating to the calling and holding
of General Meetings and seeking of a Written Resolution and,
more generally, all administrative expenses resolved upon by the
General Meeting or in writing by the Noteholders, it being
expressly stipulated that no expenses may be imputed against
interest payable under the Notes.

(xi) Benchmark Discontinuation

By subscribing the Notes and solely in the context of a Benchmark
Event which leads to the application of a Benchmark Amendment,
each Noteholder shall be deemed to have agreed and approved
any Benchmark Amendments or such other necessary changes
pursuant to Condition 5(c)(iii)(D).

MISCELLANEOUS

These Conditions may be completed in relation to any Series of Notes by the terms of the
relevant Final Terms in relation to such Series.

REPLACEMENT OF DEFINITIVE NOTES, COUPONS AND TALONS

If, in the case of any Materialised Bearer Notes, a Definitive Materialised Bearer Note,
Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject
to applicable laws, regulations and Regulated Market or other stock exchange regulations,
at the specified office of the Fiscal Agent or such other Paying Agent as may from time to
time be designated by the Issuer for the purpose and notice of whose designation is given
to Noteholders, in each case on payment by the claimant of the fees and costs incurred in
connection therewith and on such terms as to evidence, security and indemnity (which may
provide, inter alia, that if the allegedly lost, stolen or destroyed Definitive Materialised
Bearer Note, Coupon or Talon is subsequently presented for payment or, as the case may
be, for exchange for further Coupons, there shall be paid to the Issuer on demand the
amount payable by the Issuer in respect of such Definitive Materialised Bearer Notes,
Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated or
defaced Materialised Bearer Notes, Coupons or Talons must be surrendered before
replacements will be issued.

FURTHER ISSUES AND CONSOLIDATION

Further Issues: The Issuer may, with prior approval of the Redenomination and
Consolidation Agents from time to time without the consent of the Noteholders or
Couponholders create and issue further Notes to be assimilated (assimilées) with the
Notes provided such Notes and the further Notes carry rights identical in all respects (or in
all respects save for the nominal amount thereof and the first payment of interest in the
relevant Final Terms) and that the terms of such Notes provide for such assimilation and
references in these Conditions to “Notes” shall be construed accordingly.

Consolidation: The Issuer, with the prior approval of the Consolidation Agent (which shall
not be unreasonably withheld), may from time to time on any Interest Payment Date
occurring on or after the Redenomination Date on giving not less than thirty (30) days’ prior
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15.

@)

(b)

(c)

(d)

notice to the Noteholders in accordance with Condition 15, without the consent of the
Noteholders or Couponholders, consolidate the Notes of one Series with the Notes of one
or more other Series issued by it, whether or not originally issued in one of the European
national currencies or in euro, provided such other Notes have been redenominated in Euro
(if not originally denominated in euro) and which otherwise have, in respect of all periods
subsequent to such consolidation, the same terms and conditions as the Notes.

NOTICES

Notices to the holders of Dematerialised Notes in registered form (au nominatif) shall be
valid if either, (i) they are mailed to them at their respective addresses, in which case they
will be deemed to have been given on the fourth weekday (being a day other than a
Saturday or a Sunday) after the mailing, or, (ii) at the option of the Issuer, they are published
(a) as long as such Notes are admitted to trading on Euronext Paris, in a daily leading
newspaper of general circulation in France (which is expected to be Les Echos), or (b) in
a leading daily newspaper of general circulation in Europe (which is expected to be the
Financial Times), or (c) in accordance with Articles 221-3 and 221-4 of the General
Regulations (Reglement Général) of the AMF and so long as such Notes are admitted to
trading on any Regulated Market or other stock exchange and the rules of such Regulated
Market or other stock exchange so require, in a leading daily newspaper with general
circulation in the city/ies where the Regulated Market on which such Notes are admitted to
trading is located, and on the website of any other competent authority or Regulated Market
of the EEA Member State where the Notes are admitted to trading.

Notices to the holders of Materialised Bearer Notes and Dematerialised Notes in bearer
form (au porteur) shall be valid if published (a) so long as such Notes are admitted to
trading on Euronext Paris, in a leading daily newspaper of general circulation in France
(which is expected to be Les Echos), or (b) in a leading daily newspaper of general
circulation in Europe (which is expected to be the Financial Times) or (c) in accordance
with Articles 221-3 and 221-4 of the General Regulations (Réglement Général) of the AMF
and so long as such Notes are admitted to trading on any Regulated Market or other stock
exchange and the rules of such Regulated Market or other stock exchange so require in a
leading daily newspaper with general circulation (i) in the city/ies where the Regulated
Market(s) or other stock exchange(s) on which such Notes are admitted to trading is
located and on the website of any other competent authority or Regulated Market of the
EEA Member State where the Notes are admitted to trading.

If any such publication is not practicable, notice shall be validly given if published in another
leading daily English language newspaper with general circulation in Europe. Any such
notice shall be deemed to have been given on the date of such publication or, if published
more than once or on different dates, on the date of the first publication. Couponholders
shall be deemed for all purposes to have notice of the contents of any notice given to the
holders of Materialised Bearer Notes in accordance with this Condition 15.

Notices required to be given to the holders of Dematerialised Notes (whether in registered
or in bearer form) pursuant to these Conditions may be given by delivery of the relevant
notice to Euroclear France, Euroclear, Clearstream and any other depositary or custodian
to the operations of which the Notes are admitted in substitution for the mailing and
publication of a notice required by Conditions 15(a), (b) and (c) above; except that so long
as the Notes are admitted to trading on a Regulated Market or other stock exchange and
the rules of such Regulated Market or other stock exchange so require, notices shall also
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(e)

16.

(@)

(b)

be published in a leading daily newspaper of general circulation in the city where the
Regulated Market or other stock exchange on which such Note(s) is/are admitted to trading
is located. The Issuer shall be entitled to rely upon natifications made by Euroclear France,
Euroclear, Clearstream and any other depositary or custodian to which the Dematerialised
Notes are admitted. The Issuer shall not be liable to anyone for such reliance.

Notices will, if published more than once, be deemed to have been given on the date of the
first publication.

GOVERNING LAW AND JURISDICTION

Governing Law: The Notes and all non-contractual obligations arising from or connected
with the Notes (and, where applicable, the Coupons and the Talons) are governed by, and
shall be construed in accordance with, French law.

Jurisdiction: Any claim against the Issuer in connection with any Notes, Coupons or
Talons may be brought before any competent court of the jurisdiction of the Paris Court of
Appeal.
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USE OF PROCEEDS

Unless otherwise specified in the relevant Final Terms, the net proceeds of the issue of each
Tranche of Notes shall be used for the Group’s general corporate purposes.

If an Acquisition Event Call is specified in the relevant Final Terms, the use of proceeds for
acquisition consideration, directly or indirectly, in whole or in part, and related fees will be stated in
the applicable Final Terms. The Final Terms will also state the potential use for general corporate
purposes if the Acquisition Event occurs but the Issuer elects not to use the call option following an
Acquisition Event.
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DESCRIPTION OF THE ISSUER

A general description of the Issuer is set out in the sections and pages of the 2023 URD and the
2024 Q3 Results identified in the cross-reference table of the section “Documents incorporated by
reference” on pages 27 to 31 of this Base Prospectus.

Share Capital of the Issuer

As at 6 December 2024, the share capital of the Issuer stands at €352,872,321.50, comprising
705,744,643 shares outstanding corresponding to 994,417,520 voting rights.
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RECENT EVENTS

The Issuer published the following press release on 10 September 2024:
COMPAGNIE GENERALE DES ETABLISSEMENTS MICHELIN

Commitment and value sharing: Michelin launches a new global employee share
ownership plan “BIB’Action 2024”

Compagnie Générale des Etablissements Michelin (hereinafter the “Company”) today
announced the launch of its new employee share ownership plan, open to 127,000 employees
in 44 countries'?,

Since 2002, the Company has regularly offered employee share ownership plans, and confirms
its intention to renew the plans each year in order to have its employees rank among the
Group’s main shareholders.

Yves Chapot, General Manager and Chief Financial Officer of Michelin said: “Strengthening
employee share ownership within the Michelin Group is a priority. By increasing the percentage
of capital held by employees, we are highlighting the unique and crucial role of each individual
in implementing our strategy. By becoming shareholders, employees can participate in the
Group’s value creation and enjoy the benefits, both as employees and as shareholders.”

The subscription period will run from September 11 to September 26, 2024 (inclusive). On
September 9, 2024, the Managers set the subscription price at € 28.08. The subscription price
is equal to 80% of the reference price (corresponding to the average of the opening prices
quoted for Michelin shares on Euronext Paris over the 20 trading days preceding the date on
which the subscription price is set), i.e., the reference price minus a 20% discount?.

The plan proposed by Michelin is as follows:

» Up to the first five shares subscribed, the Group contributes two free shares for every share
subscribed.

» From six to 15 shares subscribed, the Group contributes one free share for every share
subscribed.

» From 16 to 65 shares subscribed, the Group contributes one free share for every five
shares subscribed.

e Beyond the 65" share subscribed, no further free shares are contributed by Michelin but
the 20% discount is maintained.

Each employee may acquire up to 2,000 Michelin shares under the plan, within the legal limit
of a maximum subscription amount pursuant to the local country regulations.

Employees who subscribe to the 2024 BIB'Action plan may exercise their voting rights at the
Shareholders Meeting to be held in May 2025 and will receive the 2024 dividend as approved
by said Meeting.

1 The 2024 employee share ownership plan is open to employees, subject to local restrictions, in the following
countries and regions: Argentina, Australia, Austria, Belgium, Brazil, Canada, Chile, China (including HK SAR),
Colombia, Czech Republic, Denmark, Finland, France, Germany, Greece, Hungary, India, Indonesia, Ireland,
Italy, Japan, Malaysia, Mexico, Netherlands, Nigeria, Norway, Peru, Poland, Portugal, Romania, Serbia,
Singapore, Slovakia, South Africa, South Korea, Spain, Sri Lanka, Sweden, Switzerland, Taiwan, Thailand,
Turkey, United Arab Emirates (Dubai) and United States.

2 Specific conditions apply for the United Kingdom.

99



Terms and conditions

Compagnie Générale des Etablissements Michelin
Listing: Compartment A — Euronext Paris (France)
Ordinary share ISIN: FR001400AJ45 — ML

Security admitted to the SRD deferred settlement system

The Managers have decided to carry out a rights issue reserved for employees of the Company
and of companies related to it within the meaning of Article L. 3344-1 of the French Labor Code
(Code du travail) and Article L. 225-180 of the French Commercial Code (Code de commerce)
who are members of a Michelin Group Employee Shareholder Plan. The rights issue was
authorized by the Annual Shareholders Meeting of May 17, 2024 in the 24" resolution.

The beneficiaries of the offering are employees of Group companies who are members of the
Michelin Group Employee Shareholder Plan, irrespective of the nature of their employment
contract, and who meet a seniority requirement of at least three months at the opening date of
the subscription period.

The Managers have decided to increase the Company’s capital by up to a maximum of
7,000,000 shares.

The new shares, including free shares (the “Shares”) will be acquired (or delivered) directly
according to the regulations and/or taxation laws in force in the countries where the
beneficiaries of the capital increase are resident.

Employees who acquire their shares directly may exercise their voting rights individually at
Michelin Shareholders Meetings.

Pursuant to Article L. 3332-25 of the French Labor Code, the shares of employees who
participate in this plan are subject to a five-year lock-up period starting from the date of the
rights issue, except in the case of an early release provided for in Article R. 3324-22 of the
French Labor Code and accepted in the subscriber’s country. The rights issue is scheduled for
October 29, 2024 and all Employees who subscribe to the offering must therefore hold their
shares until October 29, 2029. The new shares are expected to be admitted to trading on the
Euronext Paris market on October 29, 2024. They will be treated as existing shares.

This press release does not constitute an offer to sell or a solicitation to subscribe to Michelin
shares. The offering of Michelin shares reserved for employees will be conducted only in
countries where such an offering has been filed with or notified to the competent local
authorities and/or following the approval of a prospectus by the competent local authorities or
in consideration of an exemption from the requirement to prepare a prospectus or file or notify
the offering, where such procedure is required.

More generally, the offering will only be conducted in countries where all required filing and/or
notification procedures have been completed, the necessary authorizations have been
obtained and the consultation and/or information obligations with respect to employee
representative bodies have been fulfilled.

This press release is not intended for, and copies thereof should not be sent to, countries in
which such a prospectus has not been approved or such an exemption is not available or where
all required filing, notification, consultation and/or information procedures have not been
completed or the necessary authorizations have not been obtained.

This press release has been prepared in accordance with the exemption from the obligation to
publish a prospectus provided for in Articles 1.4 (i) and 5 (h) of the Prospectus Regulation
(Regulation (EU) 2017/1129). It constitutes the information document required to meet the
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conditions for exemption from the obligation to publish a prospectus as set out in the
Prospectus Regulation.

CALENDAR

* Subscription price set: September 9, 2024

» Subscription/modification period: September 11 to 26, 2024

« Settlement/delivery of Shares: October 29, 2024

These dates are provided for informational purposes only and are subject to change.

For any questions regarding the offering, beneficiaries can consult the information brochure
and other documents provided to them, contact their human resources department and/or
consult the following website: shareaction.michelin.com/.
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The Issuer published the following press release on 2 October 2024:
COMPAGNIE GENERALE DES ETABLISSEMENTS MICHELIN
Capital reduction: cancellation of 11,721,769 treasury shares

Pursuant to the decision of the Managing Chairman on September 30, 2024, and the 26th
resolution of the May 17, 2024 Shareholders Meeting, Compagnie Générale des
Etablissements Michelin has decided to cancel 11,721,769 treasury shares, representing
1,64 % of the total shares outstanding.

The effective date of the resulting capital reduction is October 2, 2024 as indicated in the
Euronext notice dated September 30, 2024.
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The Issuer published the following press release on 5 November 2024:

The Michelin Group announces its intention to close the CHOLET and VANNES sites, and
commits to providing individual support to each employee and to revitalizing the two
communities

e The decision had become unavoidable given the structural transformation of the Passenger
car & Light truck and Truck tire markets and worsening competitiveness of Europe.

e The Group is committed to assisting each affected employee by providing them
personalized support. The Group will also support the two impacted communities by
creating at least as many jobs as were suppressed.

e France is a core and strategic country for the Group, where Michelin invests continuously.

Michelin today announced to the 1,254 employees of the CHOLET and VANNES plants its
intention to close down production by early 2026 at the latest. Both plants have been facing
severe economic difficulties for several years.

Despite the teams’ remarkable engagement and the Group's efforts, the viability of the two
plants could not be preserved. The two sites have been severely impacted by the structural
transformation of the Passenger car & Light truck and Truck tire markets and worsening
competitiveness of Europe, notably due to inflation and rising energy prices. This decision has
been made as a last resort, once all alternative solutions and scenarios have been analyzed
and evaluated.

In recent years, European markets for Passenger car & Light truck and Truck tires have
undergone a profound transformation, with a strong trend toward low-cost tires, mainly from
Asia, that has been detrimental to premium segments. In fact, over a decade, market share of
entry-level Passenger car & Light truck and Truck tires has increased by 9 and 11 points,
respectively, taking away share from the corresponding premium segments, which have fallen
by 11 and 8 points (Source: Roland Berger: May 2023 for Truck tires and June 2024 for
Passenger car & Light truck tires). This situation has led to structural production overcapacity
at some of Michelin's Passenger car & Light truck and Truck tire plants in Europe.

Acutely aware of the consequences of its decision, the Group is committing to mobilizing all
available resources to individually support the 1,254 affected employees and the two
communities impacted by these closures.

Michelin group will record a provision of approximately 330 million euros in its consolidated
financial results for the year 2024.

The Group's first commitment: personalized solutions to support each affected
employee

Acutely aware of the consequences of this decision, the Group's priority now is to provide
individual support to each of the affected employees, to help them build a new future for their
career.

At this time, Michelin has made the deliberate decision to halt production at both plants through
November 11 to give management and the unions time to propose collective and individual
discussions with employees. The objective is to set up an employee support system providing
immediate assistance following the announcement.

As part of the employee representative bodies’ consultation and of union negotiations

concerning support measures, management has set the clear objective that, by the end of the
support phase, each employee will have a personalized solution.
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Reinforced, adapted support measures
All affected employees will benefit from individual support to help them build a new future:

« Some would be eligible to early retirement.

e Others could choose support for internal transfers.

« Finally, for those who may choose to benefit from outplacement measures, which should
be the case for a large majority of employees:

. Individual, personalized support for employees will be provided by a specialized
consultancy, guaranteeing a reliable solution for returning to work; along with
an in-depth analysis concerning employees' employability: continuing education
and personalized training courses, possibility of reconversion.

. To create the best possible conditions to facilitate entry into a new external
position:

o the possibility of ongoing support following the trial period with a new
employer, if the position is not confirmed;

0 compensation for any pay gap of up to €400 gross per month for three
years.

A joint committee to monitor the support plan will be negotiated to enable the unions and
management to jointly ensure that the plan is running smoothly for each of the affected
employees.

An approach that factors in the two sites’ context

The approach also factors in the workforce’s strong competencies and the specificities of the
CHOLET and VANNES plants. In particular: with respect to people, sought-after industry know-
how, a large majority of production operators, often with strong ties to their region, with few
employees nearing the end of their careers. And, with respect to the communities, rather
dynamic labor markets.

The Group's second commitment to the CHOLET and VANNES communities: actively
contributing to the creation of at least as many jobs of the same kind locally

Michelin will mobilize all the expertise of Michelin Development, its entity dedicated to
generating businesses and jobs, to support the revitalization of the CHOLET and VANNES
labor markets. Michelin Development will analyze opportunities for future manufacturing or
service-based operations, in collaboration with local officials and local economic development
partners. These opportunities will be analyzed in light of the local communities’ strategies for
development.

Revitalization actions will aim to develop activities that bear future-oriented jobs for the benefit
of the impacted communities, mainly in manufacturing and manufacturing-based services.

Prior revitalization experiences demonstrate that actual job creation exceeds the number of
jobs impacted by plant closures. In the Joué-Les-Tours labor market, over four years 1,054
jobs were created for 706 suppressed jobs. In the La Roche-sur-Yon labor market, over four
years more than 635 jobs were created for 613 suppressed jobs, with a potential to reach 825
job creations given the revitalization agreement that was signed, but not yet activated.

France is a core and strategic country for the Group
France is a core and strategic country for Michelin, home to its global headquarters in Clermont-

Ferrand, and to its worldwide R&D center at the Ladoux Campus, where every day, nearly
3,000 international researchers develop the next technological breakthroughs in composite
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materials, to serve new markets around the globe. With nearly 2,000 new hires and more than
2,000 apprenticeship and internship opportunities over the past three years, Michelin is a
leading player in terms of recruiting and apprenticeship.

With respect to manufacturing, Michelin has been actively engaged in modernizing its
production sites, whenever possible, to orient them on ultra-high value-added activities, thus
consolidating its production sites in the country.

Among all European tire manufacturers, Michelin is the only one to have maintained a strong
industrial footprint in Western Europe, particularly in France.

The Michelin Group currently employs nearly 19,000 people in France, including 9,000 in
manufacturing in 15 production plants. Even with the CHOLET and VANNES production close
down, France will remain the Group’s first industrial country in Europe, in both the number of
sites and employees.

France is where the Group is more particularly implementing its Michelin in Motion 2030
strategy, in positioning a wide range of ultra-high value-added activities in the country

e Manufacturing high-tech, large and specialty tires (Aircraft, Agricultural, Ultra-High
Performance Passenger car and Mining tires).

« Accelerating the development of Michelin’s activities in connected solutions for fleet
management, through new businesses like Watea by Michelin.

« Developing new composite businesses. These non-tire activities are leveraging dynamic
markets as varied as construction, aeronautics, the maritime sector and healthcare. They
represent a significant part of the Group’s revenues and growth over the coming years. In
France, several first concrete implementations have already occurred:

o] In integrated hydrogen systems, with Symbio. In 2023, the Group and its partners
opened a new gigafactory in Saint Fons, the largest hydrogen fuel cell
manufacturing site in Europe, several hundred new jobs are being created.

0 In developing innovative inflatable solutions, with Michelin Inflatable Solutions.

o} In producing new bio-sourced adhesive resins, that respect both health and the
environment, with Michelin ResiCare.

Michelin pursues major efforts and continued investments in France

Over the past 10 years, Michelin has invested more than €2.6 billion in France, of which €1.5
billion to modernize production sites, in the following areas:

* Modernization and digitalization (revamped production lines, use of artificial intelligence,
etc.).

< Anambitious environmental policy (plants’ decarbonation, water conservation policy, waste
management, etc.).

< Ongoing training and quality of work life (launch of the Talent Campus, quality of work life
agreements, workstation ergonomics, etc.).

Finally, in Clermont-Ferrand, the Group has engaged with local stakeholders to launch one of
the largest revitalization projects in Europe: Parc Cataroux, on Michelin's former Cataroux
production site. This unprecedented €300 million project, combining private and public
investment, could lead to creating 1,000 new jobs by 2030, specifically in state-of-the-art
training for manufacturing crafts and in future biomaterials.

Social dialog and looking to the future: “Michelin France Manufacturing 2030” project
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Michelin’s ambition is to build strong manufacturing in France. As such, the company will
continue the work toward it. This is why Michelin offer the unions to work on creating the
conditions to allow its sites and employees in France to better project toward the future.

The Group is convinced that with the “Michelin France Manufacturing 2030” project, through
collective and co-constructed work with the unions, levers will emerge concerning competency
development and career paths, work organization, the sites’ competitiveness particularly for
small ones, defining a protection and support floor for employees when activities need to be
shifted, with a view to help prepare Michelin’s future and that of its employees in France.
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Michelin’s European industrial footprint:
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About Michelin’s Cholet plant

The CHOLET plant, which employs 955 people, mainly manufactures 17-inch and smaller Light
truck tires. These products represent 85% of its operations. The plant also has a semi-finished
products workshop (mainly rubber compounds).

In recent years, the Light truck segment has contracted significantly in Europe, with a major
impact on the CHOLET plant’s production volumes, which fell from around 4.375 million units
in 2019 to around 2.625 million in 2024, with no prospects for recovery.

About Michelin's Vannes plant

The VANNES plant, which employs 299 people, mainly produces metal reinforcements, i.e.,
cables, handling all of the steps in the manufacturing process. Its production is used to
manufacture Truck and Passenger car tires in Michelin customer sites located in Spain, Italy
and the rest of Europe.

In recent years, production volumes at the VANNES plant have been continuously falling,
notably due to changes in demand from the Group's Truck tire plants in Europe. Output has
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fallen from 41,000 tonnes in 2019 to the 34,000 tonnes forecast for 2024, a trend with no
prospects for recovery.

Photos available on:

https://contentcenter.michelin.com:443/portal/shared-board/d5acb55e-8d1d-4797-9c0a-
dc70a0ca799d
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The Issuer published the following press release on 6 December 2024:
COMPAGNIE GENERALE DES ETABLISSEMENTS MICHELIN

Michelin pursues its “Michelin in Motion 2030” strategy and focuses its activities in the
construction market on its most valued offerings

The Michelin Group is selling its Sri Lanka-based Midigama Tyre Division and Casting Product
Division plants that manufacture bias tires and tracks for compact construction equipment, to the
CEAT Group, a recognized player that is a better fit to these activities. The sale also includes the
Camso brand, a renowned brand in these segments, at the end of a three-year licensing period.
The transaction, which remains subject to regulatory approvals from the relevant authorities, is
valued at an EBITDA multiple of 4.6 (adjusted EBITDA 2023).

The decision is aligned with the Michelin in Motion 2030 sustainable growth strategy, which focuses
the Group’s efforts where its innovations and technologies are the most valued. The Michelin Group
will thus continue to mainly offer its radial technology tires to the addressed market and will, as a
result, stop the production of bias tires in its Olsztyn factory in Poland.

This transaction will help strengthen the financial performance of the Specialty tire businesses, part
of the Group's third Reporting Segment (RS3): the divested or discontinued activities, which
account for around 3% of RS3 net sales, generate profitability well below the RS3 average.
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FORM OF FINAL TERMS

The Final Terms in respect of each Tranche will be substantially in the following form, duly
completed to reflect the particular terms of the relevant Notes and their issue.

PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA RETAIL INVESTORS — The
Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to, and no action has been or will be undertaken to offer, sell or
otherwise make available any Notes, to any retail investor in the European Economic Area (“EEA”).
For the purposes of this provision, a “retail investor” means a person who is one (or more) of the
following: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as
amended (“MiFID II"); (ii) a customer within the meaning of Directive (EU) 2016/97, as amended
(the “Insurance Distribution Directive”), where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017, as
amended (the “Prospectus Regulation”). Consequently, no key information document required by
Regulation (EU) No 1286/2014, as amended (the “EU PRIIPs Regulation”) for offering or selling
the Notes, or otherwise making them available, to retail investors in the EEA has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the EEA may be unlawful under the EU PRIIPs Regulation.

PROHIBITION OF SALES TO UNITED KINGDOM RETAIL INVESTORS — The Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to, and no action has been or will be undertaken to offer, sell or otherwise
make available any Notes, to any retail investor in the UK. For the purposes of this provision, a
“retail investor” means a person who is one (or more) of the following: (i) a retail client as defined
in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of
the European Union (Withdrawal) Act 2018 (the “EUWA?); (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000, as amended (the “FSMA”") and any
rules or regulations made under the FSMA to implement the Insurance Distribution Directive, where
that customer would not qualify as a professional client as defined in point (8) of Article 2(1) of
Regulation (EU) 600/2014 as it forms part of domestic law by virtue of the EUWA,; or (iii) not a
qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of UK
domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA, as amended
(the “UK PRIIPs Regulation”) for offering or selling the Notes, or otherwise making them available,
to retail investors in the UK has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.

[MIFID I PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each]
manufacturer’s product approval process, the target market assessment in respect of the Notes,
taking into account the five categories referred to in item 19 of the Guidelines on MiFID Il product
governance requirements published by ESMA on 3 August 2023, has led to the conclusion that: (i)
the target market for the Notes is eligible counterparties and professional clients only, each as
defined in MIFID II; and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending
the Notes (a “distributor”) should take into consideration the manufacturer['s/s’] target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target
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market assessment in respect of the Notes (by either adopting or refining the manufacturer|'s/s’]
target market assessment) and determining appropriate distribution channels.]

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET - Solely for the purposes of [the/each]
manufacturer’s product approval process, the target market assessment in respect of the Notes
has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as
defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”"), and professional clients,
as defined in Regulation (EU) 600/2014 as it forms part of domestic law by virtue of the EUWA
(“UK MiFIR™); and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending
the Notes (a “distributor”) should take into consideration the manufacturer['s/s’] target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining
the manufacturer['s/s’] target market assessment) and determining appropriate distribution
channels.]

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore,
as modified or amended from time to time (the “SFA”) — In connection with Section 309B of
the SFA and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore
(the “SF (CMP) Regulations”), the Issuer has determined the classification of the Notes as [capital
markets products other than prescribed capital markets products] (as defined in the “SF (CMP)
Regulations”) and [Specified Investment Products] (as defined in MAS Notice SFA 04-N12: Notice
on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).]*

Legend to be included on front of the Final Terms if the Issuer needs to re-classify the Notes as “capital markets products
other than prescribed capital markets products” and “Specified Investment Products” pursuant to Section 309B of the SFA
and the Notes are to be offered in Singapore. Relevant Dealer(s) to consider whether it / they have received the necessary
product classification from the Issuer prior to the launch of the offer, pursuant to Section 309B of the SFA.
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Final Terms dated [e]

[Logo, if document is printed]

COMPAGNIE GENERALE DES ETABLISSEMENTS MICHELIN
(the “Issuer”)
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
Under the
Euro 15,000,000,000
Euro Medium Term Note Programme

for the issue of Notes

SERIES NO: [e]
TRANCHE NO: [e]
[Name(s) of Dealer(s)]

PART A — CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Base Prospectus dated 10 December 2024 which has been approved by the Autorité
des marchés financiers (the “AMF”) on 10 December 2024 under No. 24-514 [and the
supplement([s] to the Base Prospectus dated [e]” which [has/have] been approved by the AMF on
[e] under No. [e] [and on [e] under No. [e], respectively]] which [together] constitute[s] a base
prospectus for the purposes of Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017, as amended and supplemented (the “Prospectus Regulation”). This
document constitutes the Final Terms of the Notes described herein for the purposes of Article 8
of the Prospectus Regulation and must be read in conjunction with such Base Prospectus [as so
supplemented] in order to obtain all the relevant information. Full information on the Issuer and the
offer of the Notes is only available on the basis of the combination of these Final Terms and the
Base Prospectus [as supplemented by the Supplement]. The Base Prospectus [and the
supplement to the Base Prospectus] [is] [are]] available for viewing on the website of the AMF
(www.amf-france.orq), on the Issuer’s website (www.michelin.com) and copies may be obtained
from the Issuer at 23, place des Carmes-Déchaux, 63000 Clermont-Ferrand, France.]

[The following alternative language applies if the first tranche of an issue which is being increased
was issued under a Base Prospectus with an earlier date.]

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions which
are the 2023 EMTN Conditions, which are incorporated by reference in the Base Prospectus dated

7 Delete if no supplement is published.
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10 December 2024 which has been approved by the Autorité des marchés financiers (the “AMF”")
on 10 December 2024 under No. 24-514. This document constitutes the Final Terms of the Notes
described herein for the purposes of Article 8 of the Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017, as amended and supplemented (the “Prospectus
Regulation”) and must be read in conjunction with the Base Prospectus dated 10 December 2024
[and the supplement[s] to the Base Prospectus dated [e]” which [has/have] been approved by the
AMF on [e] under No. [e] [and on [e] under No. [e], respectively]] which [together] constitute[s] a
base prospectus for the purposes of Prospectus Regulation, save in respect of the Conditions,
which are the 2023 EMTN Conditions extracted from the Base Prospectus dated 6 December 2023,
in order to obtain all the relevant information. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms and the Base
Prospectus [as supplemented by the Supplement]. The Base Prospectus [and the supplement to
the Base Prospectus] [is] [are]] available for viewing on the website of the AMF (www.amf-
france.org), on the Issuer’'s website (www.michelin.com) and copies may be obtained from the
Issuer at 23, place des Carmes-Déchaux, 63000 Clermont-Ferrand, France.]

[Include whichever of the following apply or specify as “Not Applicable”. Note that the numbering
should remain as set out below, even if “Not Applicable” is indicated for individual paragraphs (in
which case the sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics
denote guidance for completing the Final Terms.]

1. Issuer: Compagnie Générale des Etablissements
Michelin
2. 0) Series Number: [e]
(i) Tranche Number: [e]

(iii) [Date on which the Notes [Not Applicable]/[The Notes will be assimilated
become fungible: (assimilées) and form a single series with the
existing [insert description of the Series] issued by
the Issuer on [insert date] (the “Existing Notes”)
as from the date of assimilation which is expected
to be on or about forty (40) days after the Issue

Date (the “Assimilation Date")].]

3. Specified Currency or Currencies: [o]
4, Aggregate Nominal Amount:
(i) Series: [e]
(i) Tranche: [e]
5. Issue Price: [#]% of the Aggregate Nominal Amount [plus

accrued interest from [insert date] (in the case of
fungible issues only if applicable)]

7 Delete if no supplement is published.
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10.

11.

12.

13.

Specified Denominations:

0] Issue Date:

[(iD)] Interest Commencement

Date

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

0] Status of the Notes:

[e] (one denomination only for the Dematerialised
Notes)

[e]

[e] [Specify/lssue Date/Not Applicable]

[specify date or (for Floating Rate Notes) Interest
Payment Date falling in or nearest to the relevant
month and year]

[[e] per cent. Fixed Rate]

[[EURIBOR/ESTR/SONIA/CMS Rate/CMS Rate
combination formula/other] +/— [e] per cent.
Floating Rate]

[Fixed/Floating Rate Notes]

[Zero Coupon]

[[CPI/HICP/US CPI] Inflation linked interest]
(further particulars specified below)

[Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the
Maturity Date at [e] per cent. of their nominal
amount.] / [As provided below (for Inflation Linked
Notes as the case may be)]

[Not Applicable]/ [Applicable]

[Specify the date when any fixed to floating rate
change occurs where applicable]

[Call Option]

[Make-Whole Call Option]

[Acquisition Event Call Option]

[Residual Maturity Call Option]

[Clean-up Call Option]

Put Option in case of Change of Control Event
[(further particulars specified below)]

Unsubordinated/Senior
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(i) Date of corporate
authorisations for issuance
of Notes obtained:

[#] [and [e], respectively]

(N.B.: Only relevant where Manager's (Gérant) (or
similar) authorisation is required for the particular
tranche of Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

15.

Fixed Rate Note Provisions

0] Rate[(s)] of Interest:

(i) Interest Payment Date(s):

(iii) Fixed Coupon Amount[(s)]:

(iv) Broken Amount(s):

(v) Day Count Fraction
(Condition 5(a)):

(vi) Determination Dates
(Condition 5(a)):

Floating Rate Note Provisions

0] Interest Period(s):

(i) Specified Interest Payment
Dates:

(iii) First Interest Payment
Date:

[Applicable/Not Applicable]

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

[e] per cent. per annum payable in arrear on each
Interest Payment Date

[[e] in each year [specify Business Day
Convention and any applicable Business
Centre(s) for the definition of “Business
Day"[J/[not adjusted]

[e] per [e] in nominal amount

[[#] payable on the Interest Payment Date falling
[in/on] [e]]

[Actual/365 — FBF / Actual/365 / Actual/Actual -
ISDA / Actual/Actual — ICMA / Actual/365 (Fixed)
/ Actual/360 / 30/360 / 360/360 / Bond Basis /
30E/360 / Eurobond Basis / 30E/360(1SDA)]

[e] in each year (insert regular Interest Payment
Dates, ignoring Issue Date or Maturity Date in the
case of a long or short first or last Coupon. N.B.
only relevant where Day Count Fraction is
Actual/Actual (ICMA))

[Applicable/Not Applicable]

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

[e]

[e], in each vyear, subject to adjustment in
accordance with the Business Day Convention
set out in item (v) below.

[e]
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(iv)
(v)

(Vi)

(Vi)

(viii)

(ix)

Interest Period Date:

Business Day Convention:

Business Centre(s)
(Condition 5(a)):
Manner in  which the

Rate(s) of Interest is/are to
be determined:

Party responsible  for
calculating the Rate(s) of
Interest and Interest
Amount(s) (if not the
Calculation Agent):

Screen Rate Determination
(Condition 5(c)(iii)(C)):

- Reference Rate:

- Interest
Determination
Date(s):

- [Relevant/SONIA]
Screen Page:

- Designated
Maturity:

- Specified Time:
- Reference Banks:

- [ESTR Rate of
Interest
Determination:

- [SONIA Rate of
Interest
Determination:

[Not Applicable]/[e]

[Floating Rate Business Day Convention/
Following Business Day Convention/ Modified
Following Business Day Convention/ Preceding
Business Day Convention]

[e]

[Screen Rate Determination/ISDA

Determination/FBF Determination]

[[e] specify/Not applicable]

[Applicable/Not Applicable]

[EURIBOR/ESTR/SONIA/CMS Rate/see CMS
Rate Combination formula below/other]

[e] [T2 Business Days/London Banking Days] in
[specify city] for [specify currency] prior to [the first
day of each Interest Accrual Period/each Interest
Payment Date]

[specify relevant screen page or “Reference
Banks”]

[In the case of €STR, delete this paragraph]]

[[#]/Not Applicable]

[[e]/Not Applicable]
[[e] specify/Not applicable]

(only applicable in the case of €STR)

[ESTR Lookback Compound / €STR Shift Compound]

(only applicable in the case of SONIA)

[SONIA Lookback Compound / SONIA Shift Compound]]
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)

(xi)

(xii)
(xiii)

(xiv)

- [Observation

Look-Back Period:

- [Observation Shift

Days:

- CMS
combination
formula:

- [m:

FBF Determination
(Condition 5(c)(iii)(A)):

- Floating Rate:

- Floating Rate
Determination
Date (Date de

Détermination du
Taux Variable):

ISDA Determination
(Condition 5(c)(iii)(B)):

- Floating Rate

Option:

- Designated
Maturity:

- Reset Date:
Margin(s):

Minimum Rate of Interest:

Maximum Rate of Interest:

Rate

(only applicable in the case of €STR or SONIA)

[[e] London Banking Days/T2 Business Days]
Applicable]]

[Not

(only applicable in the case of €STR or SONIA)

[[e] London Banking Days/T2 Business Days]]
Applicable]]

[Not

[m x CMS Rate [specify maturity] [+/-/x] n x CMS Rate
[specify maturity]]/[Not Applicable]

[Not Applicable / [@]]

(only applicable in the case of CMS Rate combination
formula)

[Not Applicable / [@]]

(only applicable in the case of CMS Rate combination
formula)

[Applicable/Not Applicable]

[e]
[e]

[Applicable/Not Applicable]

[e]

[e]

[e]

[+/-][®] per cent. per annum

[0.

00 per cent.] / [[e] per cent. per annum (such

rate to be higher than 0.00 per cent.)]

[e]

per cent. per annum
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16.

17.

(xv)

Day Count Fraction
(Condition 5(a)):

Zero Coupon Notes provisions

(i)

(ii)

Amortisation Yield
(Condition 6(h)(i)):

Day Count Fraction
(Condition 5(a)):

Inflation Linked Notes Provisions

(i)
(ii)

(i)
(iv)
(v)
(Vi)

(vii)

(viii)

(ix)

)
(xi)

(xi)

Index:

Party, if any, responsible for
calculating the interest due (if

not the Calculation Agent):
Interest Period(s):

Interest Payment Dates:

[e]

[Applicable/Not Applicable]

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

[#] per cent. per annum

[]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

Interest Determination Date(s):

Base Reference:

Rate of Interest:

Business Centre(s)

(Condition 5(a)):

Minimum Rate of Interest:

Maximum Rate of Interest:

Day Count Fraction
(Condition 5(a)):

[Reference month:
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[CPI/HICP/US CPI]

[®]

[®]
[®]
[®]

[CPI/HICP/ US CPI] Dally Inflation Reference Index
applicable on [specify date] (amounting to: [®])

[®] per cent. per annum multiplied by the Inflation Index
Ratio

[®]

[0.00 per cent.] / [[®] per cent. per annum (such rate to
be higher than 0.00 per cent.)]

[Not Applicable]/[®] per cent. per annum

[Actual/365 — FBF / Actual/365 / Actual/Actual — ISDA /
Actual/Actual — ICMA / Actual/365 (Fixed) / Actual/360
/ 30/360 / 360/360 / Bond Basis / 30E/360 / Eurobond
Basis / 30E/360(ISDA)]

[®]]



(xiiiy  [Spread: [®]]
(xiv)  [Multiplier: [®]]
(xv) [Change in the US CPI: [®]]

PROVISIONS RELATING TO REDEMPTION

18.

19.

20.

Call Option [Applicable/Not Applicable]

(Condition 6(b)) (If not applicable, delete the remaining sub-

paragraphs of this paragraph)

(i) Optional Redemption [e]
Date(s):
(i) ~ Optional  Redemption [e] per Note [of [¢] Specified Denomination]?

Amount(s) of each Note:

(iii) Notice periodi®: [As per Condition 6(b) / [e]]

Make-Whole Call Option [Applicable/Not Applicable]

(Condition 6(c)) (If not applicable, delete the remaining sub-

paragraphs of this paragraph)

() Notice period!!: [As per Condition 6(c) / [e]]
(i) Reference Bond: (@]
(iii) Reference Dealers: [o]
(iv) Similar Security: [®]
(v) Redemption Rate: [As per Condition 6(c) / [e]]
(vi) Redemption Margin: [®]

Acquisition Event Call Option [Applicable/Not Applicable]

(Condition 6(d)) (If not applicable, delete the remaining sub-

paragraphs of this paragraph)

10

11

Delete bracketed text in the case of Dematerialised Notes.

If setting notice periods which are different to those provided in the terms and conditions, the Issuer is advised to
consider the practicalities of distribution of information through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which may apply, for example, as between the Issuer and its
fiscal agent.

If setting notice periods are different to those provided in the terms and conditions, the Issuer is advised to consider
the practicalities of distribution of information through intermediaries, for example, clearing systems and custodians,
as well as any other notice requirements which may apply, for example, as between the Issuer and its fiscal agent.
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21.

22.

23.

24.

25.

0] Acquisition Target:

(i) Acquisition Completion
Date:
(iii) Acquisition Call

Redemption Amount:
Residual Maturity Call Option

(Condition 6(e))

0] Residual Maturity Call
Option Start Date:

(i) Early Redemption Amount
Clean-Up Call Option

(Condition 6(k))

0] Clean-Up Percentage
(i) Early Redemption Amount
Put Option

(Condition 6(f))

0] Optional Redemption
Date(s):
(i) Optional Redemption

Amount(s) of each Note:
(iii) Notice period?!3;

Final Redemption Amount of each
Note

Inflation Linked Notes — Provisions
relating to the Final Redemption
Amount

12

13

[e]
[]

[]

[Applicable/Not Applicable]

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

[]

[e] per Note [of [e] Specified Denomination]

[Applicable/Not Applicable]

[80%]/[[®]%]
[#] per Note [of [e] Specified Denomination]
[Applicable/Not Applicable]

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

[e]

[e] per Note [of [e] Specified Denomination]*?

[As per Condition 6(f) / [e]]

[e] per Note [of [e] Specified Denomination] / [As
provided below (for Inflation Linked Notes as the
case may be)]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

Delete bracketed text in the case of Dematerialised Notes.

If setting notice periods are different to those provided in the terms and conditions, the Issuer is advised to consider

the practicalities of distribution of information through intermediaries, for example, clearing systems and custodians,
as well as any other notice requirements which may apply, for example, as between the Issuer and its fiscal agent.
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26.

27.

0] Index:

(i) Final Redemption Amount
in respect of Inflation
Linked Notes:

(iii) Base Reference:

(iv) Party  responsible  for
calculating the Rate of
Interest and/or Interest
Amount(s) (if not the
Calculation Agent):

Early Redemption Amount

0] Early Redemption
Amount(s) of each Note
payable on redemption for
taxation reasons
(Condition 6(i)), on event of
default (Condition 9):

(i) Redemption for taxation
reasons permitted on days
others than Interest
Payment Dates (Condition

6(i)):

(iii) Unmatured Coupons to
become void upon early
redemption (Materialised
Bearer Notes only)
(Condition 6(h)):

[CPI/HICP/US CPI]

[Condition 6(g) applies]

[CPI/HICP/US CPI] Daily Inflation Reference
Index applicable on [specify date] (amounting to:

[e])
[e]

[e] per Note [of [e] Specified Denomination]

[Yes/No]

[Yes/No/Not Applicable]

Inflation Linked Notes — Provisions [Applicable / Not Applicable]
relating to the Early Redemption

Amount:

0] Index:

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

[CPI/HICP/ US CPI]

(ii) Early Redemption Amount in [Condition 6(h)(ii) applies]
respect of Inflation Linked

Notes:

(iii) Base Reference:

[CPI/HICP/ US CPI] Daily Inflation Reference Index
applicable on [specify date] (amounting to: [@])
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(iv) Party responsible

for [@]

calculating the Rate of Interest
and/or Interest Amount(s) (if not

the Calculation Agent):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28.

29.

30.

31.

32.

Form of Notes:

0] Form of Dematerialised

Notes:

(i) Registration Agent:

(iii) Temporary Global
Certificate:
(iv) Applicable TEFRA

exemption:

Financial Centre(s) (Condition 7(h))
or other special provisions relating
to Payment Dates:

Talons for future Coupons to be
attached to Definitive Notes (and
dates on which such Talons
mature):

Redenomination, renominalisation
and reconventioning provisions:

[Exclusion of the possibility to
request identification information of

[Dematerialised Notes/Materialised Notes]
(Materialised Notes are only in bearer form and
may only be issued outside France)

[Delete as appropriate]

[Not  Applicable/specify  whether  bearer
dematerialised form (au porteur)/administered
registered dematerialised form (au nominatif
administré)/fully registered dematerialised form
(au nominatif pur)]

[Not Applicable/Applicable] [if applicable give
name and details] (note that a registration agent
must be appointed in relation to fully registered
dematerialised Notes only)

[Not Applicable/Temporary Global Certificate
exchangeable for Definitive Materialised Notes
on [e] (the “Exchange Date”), being forty (40)
days after the Issue Date subject to
postponement as specified in the Temporary
Global Certificate]

[C Rules/D Rules/Not Applicable]
applicable to Materialised Notes)

(Only

[Not Applicable/give details] (Note that this item
relates to the date and place of payment, and not
interest period end dates, to which item 15(vi)
relates)

[Yes/No. If yes, give details]

[Not Applicable/The provisions [in Condition 1(d)]
apply]

[Applicable] (If the possibility to request
identification information of the Noteholders as
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33.

34.

35.

Noteholders as
Condition 1(a)(i):

provided by

[Exclusion of the possibility of
holding and reselling purchased
Notes in accordance with Article
L.213-0-1 of the French Code
monétaire et financier (Condition

6()):

Consolidation provisions:

Representation of holders of Notes
Masse (Condition 11):

RESPONSIBILITY

provided by Condition 1(a)(i) is contemplated,
delete this paragraph)]

[Applicable] (If the possibility of holding and
reselling purchased Notes in accordance with
Article L. 213-0-1 of the French Code monétaire
et financier in accordance with Condition 6(j) is
contemplated, delete this paragraph)]

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

Masse
Name and address of the Representative: [e]

Name and address of the alternate

Representative: [o]

[The Representative  will receive no
remuneration/The Representative will receive a
remuneration of [e]].

The Issuer accepts responsibility for the information contained in these Final Terms. [[e] has been
extracted from [e]. The Issuer confirms that such information has been accurately reproduced and
that, so far as it is aware, and is able to ascertain from information published by [e], no facts have
been omitted which would render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:
By

Duly authorised
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PART B — OTHER INFORMATION

Listing and Admission to Trading

(i)

(i)

(i)

(iv)

Ratings

Ratings:

Listing:

Admission to trading:

Estimate of total expenses
related to admission to
trading:

Additional publication of
Base Prospectus and Final
Terms

[Euronext Paris/other (specify)/None] / [Not
Applicable]

[Application has been made for the Notes to be
admitted to trading on [e] with effect from [e].]

[Application is expected to be made by the Issuer
(or on its behalf) for the Notes to be admitted to
trading on [e] with effect from [e].] [Not
Applicable.]

(Where documenting a fungible issue need to
indicate that original securities are already
admitted to trading.)

[The [first / (specify)] Tranche(s) of the Notes are
already admitted to trading on [e] as from [its/their
respective] issue date.]

[e]

[e] (See paragraph 19 (“Documents available”) of
the Section “General Information” of the Base
Prospectus, which indicates that the Base
Prospectus (including any Supplement thereto
and any documents incorporated by reference
therein) and the Final Terms of Notes admitted to
trading on any regulated market in the European
Economic Area will be published on the website of
the Autorité des marchés financiers. Please
provide for additional methods of publication in
respect of Notes admitted to trading on a
regulated market other than Euronext Paris)

[The Notes have not been rated] / [The Notes to
be issued [are expected to be] / [have been] rated:

[S&P Global Ratings Europe Limited] (“S&P”): [e]
[Fitch Ratings] (“Fitch”): [e]]
[Scope Ratings GmbH] (“Scope”): [e]]

[[Other]: [e]]
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[[Each of [e], [e] and] [S&P/Fitch/Scope] is
established in the European Union and registered
under Regulation (EC) No 1060/2009, as
amended (the “CRA Regulation”) and is included
in the list of credit rating agencies registered in
accordance with the CRA Regulation published
on the European Securities and Markets
Authority’s website (www.esma.europa.eu/credit-
rating-agencies/cra-authorisation).]

[[Each of [e], [e] and] [e] is established in the
European Union and has applied for registration
under Regulation (EC) No 1060/2009, as
amended, although the result[s] of such
application[s] [has/have] not yet been issued.]

[[Each of [e], [e] and] [e] is not established in the
European Union [nor has/and has not] applied for
registration under Regulation (EC) No 1060/2009,
as amended (the “CRA Regulation”)[, but is
endorsed by [insert credit rating agency’s name]
which is established in the European Union,
registered under the CRA Regulation and is
included in the list of credit rating agencies
registered in accordance with the CRA Regulation
published on the European Securities and
Markets Authority’s website
(www.esma.europa.eu/credit-rating-
agencies/cra-authorisation).]

[[None of [e] and] [e] is [not] established in the
European Union [nor has/and has not] applied for
registration under Regulation (EC) No 1060/2009
as amended.]

[[Each of [e], [e] and] [e] is not established in the
United Kingdom [nor has/and has not] applied for
registration under Regulation (EC) No 1060/2009
as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (the “UK
CRA Regulation”)[, but is endorsed by [insert
credit rating agency’s name] which is established
in the United Kingdom, registered under the UK
CRA Regulation and is included in the list of credit
rating agencies registered in accordance with the
list of registered and certified credit ratings
agencies published on the website of the UK
Financial Conduct Authority
(https://www.fca.org.uk/markets/credit-rating-
agencies/registered-certified-cras).]
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[[Each of [e], [e] and] [e] is established in the
United Kingdom and has applied for
[registration/certification] under Regulation (EC)
No 1060/2009 as it applies in domestic law by
virtue of the European Union (Withdrawal) Act
2018 (the “UK CRA Regulation”), although the
result[s] of such application[s] [has/have] not yet
been issued.]

[[Insert credit rating agency’'s name] has been
certified under Regulation (EC) No 1060/2009 as
it forms part of domestic law of the United
Kingdom by virtue of the European Union
(Withdrawal) Act 2018 (the “UK CRA
Regulation”).]

[[None of [e] and] [e] is [not] established in the
United Kingdom [nor has/and has not] applied for
[registration/certification] under Regulation (EC)
No 1060/2009 as it applies in domestic law by
virtue of the European Union (Withdrawal) Act
2018 (the “UK CRA Regulation”).]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under
the Programme generally or, where the issue has
been specifically rated, that rating.)

[Include a brief explanation of the meaning of the
rating, such as the following:

According to S&P’s rating system, an obligation
rated “A” is somewhat more susceptible to the
adverse effects of changes in circumstances and
economic conditions than obligations in higher-
rated categories. However, the obligor’'s capacity
to meet its financial commitments on the
obligation is still strong. The addition of pluses and
minuses provides further distinctions within the
ratings range.

According to Fitch’s rating system, an obligation
rated “A” is of low default risk. The capacity for the
payment of financial obligations is strong, but of
lesser credit quality than AA. It may be vulnerable
to adverse business or economic conditions. All
rating categories other than AAA and D also
contain subcategories “(high)” and “(low)”. The
absence of either a “(high)” or “(low)” designation
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indicates the rating is in the middle of the
category.

According to Scope’s rating system, a credit rating
at the level “A” reflects an opinion of strong credit
quality. The ‘+" and ‘-’ signs express whether the
rating is positioned at the high or low end of the
category: a ‘+’ indicates the credit quality as being
in the upper range of the rating category and a ‘-’
indicates the credit quality as being in the lower
range of the rating category. The absence of sign
indicates the credit quality as being in the mid-
range of the rating category.]

[Interests of Natural and Legal Persons Involved in the Issue

Need to include a description of any interest, including a conflict of interest, that is material
to the issue/offer, detailing the persons involved and the nature of the interest. May be
satisfied by the inclusion of the following statement:

“Save as discussed in [“Subscription and Sale”] in the Base Prospectus [and save for the
fees of [insert relevant fee disclosure] payable to the Dealers], so far as the Issuer is aware,
no person involved in the offer of the Notes has an interest material to the offer.”]

Use of Proceeds and Estimated Net Amount
[D] Use of Proceeds: [o]

(See [‘Use of Proceeds”] wording in Base
Prospectus — if reasons for offer different from the
“Use of Proceeds” of the Base Prospectus will
need to include those reasons here.)

[@n] Estimated net amount of the [e]
proceeds:

(If proceeds are intended for more than one use
will need to split out and present in order of
priority. If proceeds insufficient to fund all
proposed uses state amount and sources of other
funding.)

[Fixed Rate Notes only — Yield
Indication of yield: [e] per cent. per annum

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.]
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6. [Floating Rate Notes only — Information on Floating Rate Notes

[Benchmarks:

Amounts payable under the Notes will be
calculated by reference to [e] which is provided by
[¢]. As at [e], [®] [appears/does not appear] on
[the register of administrators and benchmarks
established and maintained by the European
Securities and Markets Authority pursuant to
Article 36 of the Benchmarks Regulation
(Regulation (EU) 2016/1011), as amended, (the
“Benchmarks Regulation™)] / [the register of
administrators and benchmarks established and
maintained by the Financial Conduct Authority in
the United Kingdom pursuant to Article 36 of the
Regulation (EU) 2016/1011 as it forms part of UK
domestic law by virtue of the European Union
(Withdrawal) Act 2018 and as amended by the
Benchmarks (Amendment and Transitional
Provision) (EU Exit) Regulations 2019)]. [As far as
the Issuer is aware, the transitional provisions of
Article 51 of the Benchmarks Regulation apply,
such that [e] is not currently required to obtain
authorisation or registration (or, if located outside
the European Union, recognition, endorsement or
equivalence).]]

[Inflation Linked Notes only — Performance of Index and Other Information

Concerning the Underlying

0] Name of underlying index: [e]

(ii) Information about the index, its volatility and past and future
performance can be obtained, [but not free of charge], from: [e]/ [give
details of electronic means of obtaining the details of volatility and

performance]: [e]

The Issuer [intends to provide post-issuance information [specify what information will be
reported and where it can be obtained]] [does not intend to provide post-issuance

information].]

8. Operational Information
ISIN:
Common Code:
Depositaries:

(@ Euroclear France to act as
Central Depositary:

[]
[e]

[Yes/No]
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(b) Common Depositary for
Euroclear and Clearstream:

Any clearing system(s) other than
Euroclear France, Euroclear Bank
SA/NV and Clearstream Banking SA
and the relevant identification
number(s):

Delivery:

Names and addresses of additional
Paying Agent(s) (if any):

The aggregate nominal amount of
Notes issued has been translated
into Euro at the rate of [e] producing
a sum of:

Distribution
® Method of distribution:

(ii) If syndicated:

(A) Names of Managers:

(B) Stabilisation Manager(s) (if
any):

(iii) If non-syndicated, name of
Dealer:

(iv) U.S. Selling Restrictions:

(v) [Singapore Sales to
Institutional Investors and
Accredited Investors only:]

[Yes/No]

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

[e]

[e]

[Syndicated]/[Non-syndicated]

[Not Applicable/give names of Managers]

[Not Applicable/give name]

[Not Applicable/give name]

Category 2 restrictions apply to the Notes
pursuant to Regulation S wunder the U.S.
Securities Act of 1933, as amended

[Applicable/Not Applicable]*

! Delete this line item where Notes are not offered into Singapore. Include this line item where Notes are offered into
Singapore. Indicate “Applicable” if Notes are offered to Institutional Investors and Accredited Investors in Singapore only.
Indicate “Not Applicable” if Notes are also offered to investors other than Institutional Investors and Accredited Investors in
Singapore.
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SUBSCRIPTION AND SALE
Overview of Dealer Agreement

Subject to the terms and on the conditions contained in an amended and restated dealer agreement
dated 10 December 2024 (the “Dealer Agreement”) between the Issuer, the Dealers named
therein (the “Permanent Dealers”) and the Arranger, the Notes will be offered on a continuous
basis to the Permanent Dealers. However, the Issuer has reserved the right to issue Notes directly
on its own behalf to Dealers that are not Permanent Dealers. The Notes may be resold at prevailing
market prices, or at prices related thereto, at the time of such resale, as determined by the relevant
Dealer(s). The Notes may also be placed by the Issuer through the Dealers, acting as agents of
such Issuer. The Dealer Agreement also provides for Notes to be issued in syndicated Tranches
that are jointly and severally underwritten by two or more Dealers.

The Issuer will pay each relevant Dealer a commission as agreed between them in respect of Notes
subscribed by it. The Issuer has agreed to reimburse the Arranger for certain of its expenses
incurred in connection with the update of the Programme and the Dealers for certain of their
activities in connection with the Programme.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the
offer and sale of the Notes. The Dealer Agreement entitles the Dealers to terminate any agreement
that they make to subscribe Notes in certain circumstances prior to payment for such Notes being
made to the Issuer.

Selling Restrictions
Prohibition of Sales to EEA Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that it has not offered, sold or otherwise made available
and will not offer, sell or otherwise make available any Notes which are the subject of the offering
contemplated by this Base Prospectus as completed by the Final Terms in relation thereto to any
retail investor in the EEA.

For the purposes of this provision, (a) the expression “retail investor” means a person who is one
(or more) of the following: (i) a retail client as defined in point (11) of Article 4(1) of MIFID II; (ii) a
customer within the meaning of Directive (EU) 2016/97, as amended (the “Insurance Distribution
Directive”), where that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129
of the European Parliament and of the Council of 14 June 2017, as amended (the “Prospectus
Regulation”); and (b) the expression “offer” includes the communication in any form and by any
means of sufficient information on the terms of the offer and the Notes to be offered so as to enable
an investor to decide to purchase or subscribe for the Notes.

United States

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”), or with any securities regulatory authority of any state or other
jurisdiction of the United States, and may not be offered or sold within the United States, or to, or
for the account or benefit of, U.S. persons except in accordance with Regulation S under the
Securities Act (“Regulation S”) or pursuant to an exemption from the registration requirements of
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the Securities Act and in compliance with any applicable state securities laws. Terms used in this
paragraph have the meanings given to them by Regulation S.

Materialised Bearer Notes are bearer notes under U.S. tax law which are subject to U.S. tax law
requirements and may not be offered, sold or delivered within the United States or its possessions,
or to a U.S. person except in certain transactions permitted by U.S. tax regulations. Terms used in
this paragraph have the meanings given to them by the U.S. Internal Revenue Code and
regulations thereunder.

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required
to agree, that, except as permitted by the Dealer Agreement, it will not offer, sell or, in the case of
Materialised Bearer Notes, deliver Notes of any Tranche, (i) as part of its distribution at any time or
(ii) otherwise until forty (40) days after completion of the distribution of such Tranche within the
United States or to, or for the account or benefit of, U.S. persons, and it will have sent to each
Dealer to which it sells Notes during the distribution compliance period a confirmation or other
notice setting out the restrictions on offers and sales of the Notes within the United States or to, or
for the account or benefit of, U.S. persons. Terms used in the preceding sentence have the
meanings given to them by Regulation S. Furthermore, each Dealer has represented and agreed
that neither it, its affiliates, nor any persons acting on any of their behalf, has engaged or will engage
in any “directed selling efforts” (as defined in Rule 902(c) of Regulation S) with respect to the Notes
and each of the foregoing persons has complied and will comply with the offering restrictions
requirements of Regulations S.

The Notes are being offered and sold outside the United States to non-U.S. persons in compliance
with Regulation S and U.S. tax law.

In addition, until forty (40) days after the commencement of the offering of any Tranche of Notes,
an offer or sale of Notes within the United States by any dealer (whether or not participating in the
offering) may violate the registration requirements of the Securities Act.

This Base Prospectus has been prepared by the Issuer for use in connection with the offer and
sale of the Notes outside the United States. The Issuer and the Dealers reserve the right to reject
any offer to purchase the Notes, in whole or in part, for any reason. This Base Prospectus does not
constitute an offer to any person in the United States or to any U.S. person. Distribution of this Base
Prospectus by any non-U.S. person outside the United States or to any other person within the
United States, other than those persons, if any, retained to advise such non-U.S. person with
respect thereto, is unauthorised and any disclosure without the prior written consent of the Issuer
or any of its contents to any such U.S. person or other person within the United States, other than
those persons, if any, retained to advise such non-U.S. person, is prohibited.

United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that:

(a) it has not offered, sold or otherwise made available and will not offer, sell or otherwise
make available any Notes which are the subject of the offering contemplated by this Base
Prospectus as completed by the Final Terms in relation thereto to any retail investor in the
UK. For the purposes of this provision, (a) the expression “retail investor” means a person
who is one (or more) of the following: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the EUWA,; (ii) a
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customer within the meaning of the provisions of the FSMA and any rules or regulations
made under the FSMA to implement the Insurance Distribution Directive, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii)
not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part
of UK domestic law by virtue of the EUWA; and (b) the expression an “offer” includes the
communication in any form and by any means of sufficient information on the terms of the
offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes;

(b) in relation to any Notes which have a maturity of less than one (1) year, (i) it is a person
whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (ii) it has not offered
or sold and will not offer or sell any Notes other than to persons whose ordinary activities
involve them in acquiring, holding, managing or disposing of investments (as principal or
as agent) for the purposes of their businesses or who it is reasonable to expect will acquire,
hold, manage or dispose of investments (as principal or agent) for the purposes of their
businesses where the issue of the Notes would otherwise constitute a contravention of
Section 19 of the FSMA by the Issuer;

() it has only communicated or caused to be communicated and will only communicate or
cause to be communicated an invitation or inducement to engage in investment activity
(within the meaning of Section 21 of the FSMA) received by it in connection with the issue
or sale of any Notes in circumstances in which Section 21(1) of the FSMA does not apply
to the Issuer; and

(d) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom.

France

Each Dealer has represented and agreed, and each further Dealer will be required to represent
and agree, that it has only offered or sold, and will only offer or sell, directly or indirectly, Notes in
France to qualified investors (investisseurs qualifiés) as referred to in Article L.411-2 of the French
Code monétaire et financier and defined in Article 2(e) of Prospectus Regulation and it has only
distributed or caused to be distributed, and will only distribute or cause to be distributed in France
to such qualified investors, this Base Prospectus, any Final Terms or any other offering material
relating to the Notes.

Singapore

If the Final Terms in respect of any Notes specify “Singapore Sales to Institutional Investors and
Accredited Investors only” as “Applicable”, each Dealer has acknowledged, and each further Dealer
appointed under the Programme will be required to acknowledge, that this Base Prospectus has
not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, each
Dealer has represented, warranted and agreed, and each further Dealer appointed under the
Programme will be required to represent, warrant and agree, that it has not offered or sold any
Notes or caused the Notes to be made the subject of an invitation for subscription or purchase and
will not offer or sell any Notes or cause the Notes to be made the subject of an invitation for
subscription or purchase, and has not circulated or distributed, nor will it circulate or distribute, this
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Base Prospectus or any other document or material in connection with the offer or sale, or invitation
for subscription or purchase, of the Notes, whether directly or indirectly, to any person in Singapore
other than (i) to an institutional investor (as defined in Section 4A of the SFA) pursuant to Section
274 of the SFA or (ii) to an accredited investor (as defined in Section 4A of the SFA) pursuant to
and in accordance with the conditions specified in Section 275 of the SFA.

If the Final Terms in respect of any Notes specify “Singapore Sales to Institutional Investors and
Accredited Investors only” as “Not Applicable”, each Dealer has acknowledged, and each further
Dealer appointed under the Programme will be required to acknowledge, that this Base Prospectus
has not been and will not be registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, each Dealer has represented, warranted and agreed, and each further Dealer
appointed under the Programme will be required to represent, warrant and agree, that it has not
offered or sold any Notes or caused the Notes to be made the subject of an invitation for
subscription or purchase and will not offer or sell any Notes or cause the Notes to be made the
subject of an invitation for subscription or purchase, and has not circulated or distributed, nor will it
circulate or distribute, this Base Prospectus or any other document or material in connection with
the offer or sale, or invitation for subscription or purchase, of the Notes, whether directly or
indirectly, to any person in Singapore other than (i) to an institutional investor (as defined in Section
4A of the SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section
275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to Section
275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA, or
(i) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision
of the SFA.

Unless otherwise stated in the Final Terms in respect of any Notes issued or to be issued under
the Programme, all Notes issued or to be issued under the Programme shall be “prescribed capital
markets” products (as defined in the “SF (CMP) Regulations”) and “Excluded Investment
Products” (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and
MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Japan

Each Dealer has acknowledged and each further Dealer appointed under the Programme will be
required to acknowledge that the Notes have not been and will not be registered under the Financial
Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended, the "FIEA") and,
accordingly, each Dealer has represented and agreed or will represent and agree, as the case may
be, that it has not offered or sold and will not offer or sell any Notes, directly or indirectly, in Japan
or to, or for the benefit of, any resident of Japan, or to others for re-offering or resale, directly or
indirectly, in Japan or to any resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the FIEA and other relevant laws
and regulations of Japan. As used in this paragraph, “resident of Japan” means any person
resident in Japan, including any corporation or other entity organised under the laws of Japan.

Hong Kong

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the
Programme will be required to represent, warrant and agree, that:

@) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document,

any Notes other than (a) to "professional investors" as defined in the Securities and Futures
Ordinance (Cap 571) of Hong Kong (the "SFO") and any rules made under the SFO; or (b)
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in other circumstances which do not result in the document being a "prospectus” as defined
in the Companies (Winding Up and Miscellaneous Provisions Ordinance (Cap. 32) of Hong
Kong (the "C(WUMP)O") or which do not constitute an offer to the public within the meaning
of the C(WUMP)O; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or
have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
advertisement, invitation or document relating to the Notes, which is directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to Notes
which are or are intended to be disposed of only to persons outside Hong Kong or only to
"professional investors" as defined in the SFO and any rules made under the SFO.

Switzerland

Unless stated otherwise in the relevant Final Terms, (a) each Dealer has represented and agreed,
and each further Dealer appointed under the Programme will be required to represent and agree,
that it will not, directly or indirectly, in or into Switzerland offer, sell, or advertise the Notes in a way
that would constitute a public offering within the meaning of article 35 of the Swiss Financial
Services Act (the “FinSA”), except under the following exemptions under the FinSA: (y) to any
investor that qualifies as a professional client within the meaning of the FinSA, or (z) in any other
circumstances falling within article 36 of the FinSA, provided, in each case, that no such offer of
Notes referred to in (y) and (z) above shall require the publication of a prospectus or a key
information document (or an equivalent document) for offers of Notes pursuant to the FinSA, and
(b) each Dealer has acknowledged and agreed, and each further Dealer appointed under the
Programme will be required to acknowledge and agree, that (i) neither this Base Prospectus nor
any other document related to the Notes constitutes a prospectus, as such term is understood
pursuant to article 35 FinSA and the implementing ordinance to the FinSA, or a key information
document (or an equivalent document) within the meaning of article 58 FinSA, and (ii) neither this
Base Prospectus (including the relevant Final Terms) nor any other offering or marketing material
relating to the offer and the Notes may be distributed or otherwise made available in Switzerland in
a manner which would require the publication of a prospectus or a key information document (or
an equivalent document) in Switzerland pursuant to the FinSA.

General

These selling restrictions may be modified or supplemented by the agreement of the Issuer and the
Dealers following a change in a relevant law, regulation or directive. Any such modification will be
set out in a Supplement to this Base Prospectus.

Save as stated herein, no action has been taken in any jurisdiction that would permit an offer to the
public of any of the Notes. Neither the Issuer nor any of the Dealers represents that Notes may at
any time lawfully be resold in compliance with any applicable registration or other requirements in
any jurisdiction, or pursuant to any exemption available thereunder, or assumes any responsibility
for facilitating such resale.

Each Dealer has agreed and each further Dealer appointed under the Programme will be required
to agree that it will (to the best of its knowledge and belief after making reasonable enquiries)
comply with all relevant laws, regulations and directives in each jurisdiction in which it purchases,
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offers, sells or delivers Notes or has in its possession or distributes the Base Prospectus, any other
offering material or any Final Terms and obtain any consent, approval or permission required for
the purchase, offer or sale of Notes under the laws and regulations in force in any jurisdiction in
which it makes such purchase, offer or sale and none of the Issuer or any other Dealer shall have
responsibility therefor.

Each of the Dealers and the Issuer has represented and agreed that Materialised Notes may only
be issued outside France and the United States.

None of the Issuer and the Dealers represents that Notes may at any time lawfully be sold in
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to
any exemption available thereunder, or assumes any responsibility for facilitating such sale.
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GENERAL INFORMATION
Corporate authorisations

Any issue of Notes under the Programme, to the extent that such Notes constitute
obligations under French law, requires a decision of a Gérant (Manager) of the Issuer which
may delegate its powers to any other persons as provided for in the decisions of the Gérant
(Manager).

No authorisation procedures are required of the Issuer by French law for the establishment
or update of the Programme. However, to the extent that Notes issued under the
Programme may constitute obligations under French law, the issue of such Notes will be
authorised in accordance with French law.

Application to the Autorité des marchés financiers and Euronext Paris

This Base Prospectus has been approved by the AMF in France, in its capacity as
competent authority pursuant to the Prospectus Regulation on 10 December 2024 under
No. 24-514. The AMF only approves this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation.
Such approval should not be considered as an endorsement of either the Issuer or the
quality of the Notes which are the subject of this Base Prospectus and investors should
make their own assessment as to the suitability of investing in the Notes.

This Base Prospectus is valid until 10 December 2025 and shall, during this period and in
accordance with the provisions of Article 23 of the Prospectus Regulation, be completed
by a supplement to the Base Prospectus in the event of significant new factors, material
mistakes or material inaccuracies.

Application will be made in certain circumstances to Euronext Paris for Notes issued under
the Programme to be admitted to trading on Euronext Paris. Euronext Paris is a regulated
market for the purposes of MiFID Il. The Final Terms applicable to each Series of Notes
admitted to trading on Euronext Paris will be filed with the AMF-. If the Final Terms in relation
to a Series of Notes do not specify the aggregate nominal amount of Notes admitted to
trading on Euronext Paris, the relevant Final Terms will indicate the manner in and date on
which such amount will be made public in accordance with Article 21 of the Prospectus
Regulation.

Identification of the Issuer
The LEI (Legal Entity Identifier) of the Issuer is: 549300SOSI58J6VIW052.
No significant change in the financial position or financial performance

There has been no significant change in the financial position or financial performance of
the Issuer and the Group since 30 September 2024.

No material adverse change in the prospects

There has been no material adverse change in the prospects of the Issuer since 31
December 2023.
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Legal and arbitration proceedings

Save as disclosed in this Base Prospectus in item 11.3 of the cross-reference table in
section “Documents Incorporated by Reference”, there were no governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened
of which the Issuer is aware), during the 12 months before the date of this Base Prospectus,
which may have, or have had in the recent past, significant effects on the Issuer and/or
Group’s financial position or profitability.

Clearing

The Notes have been accepted for clearance through Euroclear France, Euroclear and
Clearstream. The appropriate common code and the International Securities Identification
Number (ISIN code), in relation to the Notes of each Series will be specified in the relevant
Final Terms relating thereto. The relevant Final Terms shall specify any other clearing
system as shall have accepted the relevant Notes for clearance together with any further
appropriate information.

Dematerialised Notes which are in registered form (au nominatif) will be inscribed in the
books of Euroclear France (acting as central depositary). The address of Euroclear France
is 10-12, place de la Bourse, 75002 Paris, France.

The address of Euroclear is Euroclear Bank SA/NV, 1 boulevard du Roi Albert Il, B-1210
Brussels and the address of Clearstream is 42 avenue John Fitzgerald Kennedy, L-1855
Luxembourg, Grand Duchy of Luxembourg.

Statutory Auditors

The statutory auditors of the Issuer are PricewaterhouseCoopers Audit, 63 rue de Villiers,
92200 Neuilly-sur-Seine, France, and Deloitte & Associés, 6 place de la Pyramide, 92908
Paris-La Défense, France (both entities duly authorised as Commissaires aux Comptes
and are members of the compagnie régionale des commissaires aux comptes de Versailles
et du Centre). These statutory auditors have (i) audited and rendered audit reports on the
Issuer’s consolidated financial statements for the fiscal years ended 31 December 2023
and 31 December 2022 and (ii) rendered a limited review report on the Issuer’s unaudited
consolidated interim financial statements as at and for the six-month period ended 30 June
2024.

It is specified that the statutory auditors of the Issuer review the Issuer’s unaudited
consolidated interim financial statements but they do not audit or review the quarterly
results. The Issuer's 2024 Q3 Results, which are incorporated by reference in this Base
Prospectus, were not audited or reviewed by its statutory auditors.

Temporary Global Certificates

Each Temporary Global Certificate will bear the following legend: “THIS TEMPORARY
GLOBAL NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT").
NEITHER THIS GLOBAL NOTE NOR ANY PORTION HEREOF MAY BE OFFERED OR
SOLD WITHIN THE UNITED STATES OR TO ANY U.S. PERSON UNLESS AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT
IS AVAILABLE.”
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Materialised Bearer Notes

Each Materialised Bearer Note (other than Temporary Global Certificates), Coupon and
Talon issued in compliance with the D Rules will bear the following legend: “ANY UNITED
STATES PERSON WHO HOLDS THIS NOTE WILL BE SUBJECT TO LIMITATIONS
UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(J) AND 1287(A) OF THE INTERNAL REVENUE CODE.”

Yield (Fixed Rate Notes only)

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of such
Notes will be specified in the relevant Final Terms. The yield is calculated at the Issue Date
of such Tranche of Notes on the basis of the relevant Issue Price as the yield to maturity.
It will not be an indication of future yield.

Websites

Any websites included in this Base prospectus are for information purposes only and the
information in such websites does not form any part of this Base Prospectus (unless that
information is expressly incorporated by reference into this Base Prospectus) and,
accordingly, has not been scrutinised or approved by the AMF.

Stabilisation

In connection with the issue of any Tranche, the Dealer or Dealers (if any) named as the
stabilisation manager(s) (the “Stabilisation Manager(s)”) (or persons acting on behalf of
any Stabilisation Manager(s)) in the relevant Final Terms may over-allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than
that which might otherwise prevail. However, there is no assurance that the Stabilisation
Manager(s) (or persons acting on behalf of a Stabilisation Manager) will undertake
stabilisation action. Any stabilisation action may begin on or after the date on which
adequate public disclosure of the Final Terms of the offer of the relevant Tranche is made
and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days
after the issue date of the relevant Tranche and 60 days after the date of the allotment of
the relevant Tranche. Any stabilisation action or over-allotment must be conducted by the
relevant Stabilisation Manager(s) (or person(s) acting on behalf of any Stabilisation
Manager(s)) in accordance with applicable laws and rules.

In addition, liquidity provider(s) may be appointed in connection with the issue of any
Tranche, in which case the relevant Final Terms will include all relevant details regarding
the entity(ies) which have a firm commitment to act as intermediary(ies) in secondary
trading.

Currencies

All references in this Base Prospectus to “€”, “EUR”, “Euro” and “euro” are to the single
currency introduced at the start of the third stage of the European Economic and Monetary
Union pursuant to the Treaty establishing the European Community, as amended, those
to “$", “USD”, “U.S.$", “dollars”, “U.S. dollars” or “United States dollars” are to the
currency of the United States of America and those to “£”, “GBP”, “Sterling”, “Pound
Sterling” or “pounds” are to the currency of the United Kingdom, those to "Japanese yen"
and "Yen" refer to the currency of Japan, those to "Swiss francs" or "CHF" are to the lawful
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currency of the Helvetic Confederation, and those to “Hong Kong dollars” and “HKD” are
to the lawful currency for the time being of Hong Kong.

Third party information

Certain information contained in this Base Prospectus and/or documents incorporated
herein by reference has been extracted from sources specified in the sections where such
information appears. The Issuer confirms that such information as relates to it has been
accurately reproduced and that, so far as it is aware and is able to ascertain from
information published 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 as relates to it.

Credit Ratings

As of the date of this Base Prospectus, the Issuer has been respectively “A-" (stable
outlook) by S&P, “A-" (stable outlook) by Fitch and “A” (stable outlook) by Scope. S&P,
Fitch and Scope are established in the European Union and registered under the CRA
Regulation and included in the list of credit rating agencies registered in accordance with
the CRA Regulation published on ESMA’s website as of the date of this Base Prospectus.
Tranches of Notes issued under the Programme may be rated or unrated. Where an issue
of Notes is rated, its rating will not necessarily be the same as the rating assigned to the
Issuer. The rating of a Tranche of Notes (if any) will be specified in the relevant Final Terms.
The relevant Final Terms will specify whether or not such credit ratings are (i) issued or
endorsed by a credit rating agency established in the European Union and registered (or
which has applied for registration) under the CRA Regulation, or by a credit rating agency
which is certified under the CRA Regulation and/or (ii) issued or endorsed by a credit rating
agency established in the UK and registered under the UK CRA Regulation or by a credit
rating agency which is certified under the UK CRA Regulation.

One or more independent credit rating agencies may assign credit ratings to the Notes
and/or the Issuer. The ratings may not reflect the potential impact of all risks related to the
Issuer or to the structure, market, additional factors discussed in this section, and other
factors that may affect the value of the Notes. A credit rating is not a recommendation to
buy, sell or hold securities and may be revised or withdrawn by the rating agency at any
time.

Benchmark administrators

Amounts payable under the Floating Rate Notes may be calculated by reference to
EURIBOR, CMS Rate or any other interest rate specified in the relevant Final Terms.
EURIBOR is provided by the European Money Markets Institute (‘EMMI”) and CMS Rate
by the ICE Benchmark Administration Limited (“ICE”). As at the date of this Base
Prospectus, EMMI and ICE appear, respectively, on the registers of administrators and
benchmarks established and maintained by ESMA pursuant to Article 36 of the
Benchmarks Regulation (the “ESMA Benchmarks Register”) and by the Financial
Conduct Authority pursuant to Article 36 of the UK Benchmarks Regulation (the “FCA
Benchmarks Register”). The relevant Final Terms will specify the administrator of any
other benchmark used as a reference under the Floating Rate Notes and whether or not
such administrator appears on the ESMA Benchmarks Register or FCA Benchmarks
Register. The use of the CMS Rate will only be possible on the basis of the transitional
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provisions set out in Article 51 of the Benchmarks Regulation until 31 December 2025
(subject to any further extension of the transitional provisions under Article 51 of the
Benchmarks Regulation).

Potential conflicts of Interest

All or some of the Dealers which may be appointed in relation to a given issuance of Notes
and their affiliates may engage, in investment banking, commercial banking and other
financial advisory and commercial dealings with the Issuer and its affiliates and in relation
to securities issued by any entity of the Group. They may (i) engage in investment, banking,
trading or hedging activities including in activities that may include prime brokerage
business, financing transactions or entry into derivative transactions, (ii) act as underwriters
in connection with offering of shares or other securities issued by any entity of the Group
or (iii) act as financial advisers to the Issuer or other companies of the Group. In the context
of these transactions, some of such Dealers may hold shares or other securities issued by
entities of the Group. Hence, the Dealers for a Tranche of Notes may have interests
differing from the Noteholders’ interests with respect to the implementation of an issue of
Notes.

Certain of the Dealers or their affiliates that have a lending relationship with the Issuer
routinely hedge their credit exposure to the Issuer consistent with their customary risk
management policies. Typically, such Dealers and their affiliates would hedge such
exposure by entering into transactions which consist of either the purchase of credit default
swaps or the creation of short positions in securities, including potentially the Notes issued
under the Programme. Any such positions could adversely affect future trading prices of
Notes issued under the Programme.

Each of the Issuer and the Dealers may from time to time be engaged in transactions
involving an index or related derivatives which may affect the market price, liquidity or value
of the Notes and which could be deemed to be adverse to the interests of the Noteholders.

Potential conflicts of interest may arise between the Calculation Agent and/or the Make-
Whole Call Calculation Agent, if any, for a Tranche of Notes and the Noteholders (including
where a Dealer acts as a calculation agent), including with respect to certain discretionary
determinations and judgments that such Calculation Agent and/or such Make-Whole Call
Calculation Agent may make pursuant to the Terms and Conditions of the Notes that may
influence the amount receivable upon redemption of the Notes.

Documents available

For so long as any Notes may be issued under the Programme or are outstanding, the
following documents will be available, during usual business hours on any weekday
(Saturdays and public holidays excepted), for inspection at the office of the Fiscal Agent,
the Paying Agents and the Issuer:

® the articles of association (statuts) of the Issuer;

(ii) Final Terms for Notes that are admitted to trading on Euronext Paris and/or any
other Regulated Market;
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(iii)

(iv)

a copy of this Base Prospectus together with any Supplement to this Base
Prospectus and any document incorporated by reference or further Base
Prospectus; and

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

In addition, for as long as the Programme remains in effect or any Notes remain
outstanding, copies of this Base Prospectus, any Supplement to this Base Prospectus and
the Final Terms related to the Notes and any document incorporated by reference therein
will be available for viewing on the Issuer's website (www.michelin.com) and may be
obtained, free of charge, during normal business hours from the Issuer, 23 place des
Carmes-Déchaux, 63000 Clermont-Ferrand, France.

For so long as the Programme remains in effect or any Notes remain outstanding, the
following documents will be available on the website of the AMF (www.amf-france.orq):

(@)

(b)

the Final Terms for Notes that are admitted to trading on Euronext Paris or any
other Regulated Market (for the purposes of MiFID II) in the European Economic
Area; and

this Base Prospectus, any Supplement to this Base Prospectus and any document
incorporated by reference therein (except for the 2024 HY Report and the 2024 Q3
Results).

In addition, if the Notes are admitted to trading on a Regulated Market other than Euronext
Paris, the relevant Final Terms will provide whether additional methods of publication are
required and what they consist of.

140


http://www.michelin.com/
http://www.amf-france.org/

PERSONS RESPONSIBLE FOR THE INFORMATION
GIVEN IN THE BASE PROSPECTUS

| hereby certify that the information contained in this Base Prospectus is, to my knowledge, in
accordance with the facts and contains no omission likely to affect its import.

Compagnie Générale des Etablissements Michelin
23, place des Carmes-Déchaux
63000 Clermont-Ferrand

France

Duly represented by Mr. Yves Chapot
General Manager

Signed in Clermont-Ferrand, on 10 December 2024

Mr. Yves Chapot
General Manager
Compagnie Générale des Etablissements Michelin

141



APPROVAL OF THE AUTORITE DES MARCHES FINANCIERS

AUTORITE

AIXIF

This Base Prospectus has been approved by the AMF, in its capacity as competent authority
pursuant to Regulation (EU) 2017/1129, as amended. The AMF has approved this Base
Prospectus after having verified that the information contained therein is complete, consistent and
comprehensible within the meaning of Regulation (EU) 2017/1129, as amended.

This approval should not be considered as an endorsement of the Issuer or the quality of the
securities that are the subject of this Base Prospectus. Investors should make their own
assessment as to the suitability of investing in such securities.

This Base Prospectus has been approved on 10 December 2024 and is valid until 10 December
2025 and shall, during this period and in accordance with the provisions of Article 23 of the
Regulation (EU) 2017/1129, be completed by a supplement to the Base Prospectus in the event
of significant new factors, material mistakes or material inaccuracies. This Base Prospectus
obtained the following approval number: No. 24-514.
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	(d) Redenomination
	(i) The Issuer may (if so specified in the relevant Final Terms), on any Interest Payment Date, without the consent of the holder of any Note, Coupon or Talon, by giving at least thirty (30) days’ notice in accordance with Condition 15 and on or after...
	(ii) The redenomination of the Notes pursuant to Condition 1(d)(i) shall be made by converting the nominal amount of each Note from the relevant national currency into Euro using the fixed relevant national currency Euro conversion rate established by...
	(iii) Upon redenomination of the Notes, any reference in the relevant Final Terms to the relevant national currency shall be construed as a reference to Euro.
	(iv) The Issuer may, with the prior approval of the Redenomination Agent and the Consolidation Agent, in connection with any redenomination pursuant to this Condition or any consolidation pursuant to Condition 14, without the consent of the holder of ...
	(v) Neither the Issuer nor any Paying Agent shall be liable to the holder of any Note, Coupon or Talon or other person for any commissions, costs, losses or expenses in relation to or resulting from the credit or transfer of Euro or any currency conve...
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	3. STATUS OF NOTES
	4. NEGATIVE PLEDGE
	So long as any of the Notes remain outstanding (as defined below), the Issuer will not grant to holders of other present or future bonds (obligations) which are issued by the Issuer and are, or may be, listed or admitted to trading on a regulated mar...
	Such undertaking is given only in relation to security interests given for the benefit of other noteholders and does not affect in any way the right of the Issuer to dispose of its assets or to grant any security in respect of such assets in any othe...
	For the purposes of these Terms and Conditions:
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	(a) Definitions: In these Conditions, unless the context otherwise requires, the following defined terms shall have the meanings set out below. Certain defined terms contained (i) in the June 2013 FBF Master Agreement relating to transactions on forwa...
	“Adjustment Spread” means either a spread (which may be positive or negative), or the formula or the methodology for calculating a spread, in either case, which the Independent Adviser determines and which is required to be applied to the Successor R...
	(a) in the case of a Successor Rate, is formally recommended or formally provided as an option for parties to adopt in relation to the replacement of the Original Reference Rate with the Successor Rate by any Relevant Nominating Body; or
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	(c) if the Independent Adviser determines that no such industry standard is recognised or acknowledged, the spread, formula or methodology which the Independent Adviser determines to be appropriate.

	“Alternative Rate” means an alternative benchmark or screen rate which the Independent Adviser determines in accordance with Condition 5(c)(iii)(D)(b) and which is customary in market usage in the international debt capital markets for the purposes o...
	“Benchmark Amendments” has the meaning given to it in Condition 5(c)(iii)(D)(d).
	“Benchmark Event” means:
	(a) the Original Reference Rate ceasing to be published for a period of at least 5 Business Days or ceasing to exist; or
	(b) a public statement by the administrator of the Original Reference Rate that it has ceased or that it will cease publishing the Original Reference Rate permanently or indefinitely (in circumstances where no successor administrator has been appointe...
	(c) a public statement by the supervisor of the administrator of the Original Reference Rate, that the Original Reference Rate has been or will be permanently or indefinitely discontinued; or
	(d) a public statement by the supervisor of the administrator of the Original Reference Rate as a consequence of which the Original Reference Rate will be prohibited from being used either generally, or that its use will be subject to restrictions whi...
	(e) a public statement by the supervisor of the administrator of the Original Reference Rate, that, in the view of such supervisor, such Original Reference Rate is or will be no longer representative of its underlying market and such representativenes...
	(f) it has or will become unlawful for any Paying Agent, Calculation Agent, any other party responsible for determining the Rate of Interest or the Issuer to calculate any payments due to be made to any Noteholder or Couponholder using the Original Re...
	(g) that a decision to withdraw the authorisation or registration pursuant to Article 35 of the Benchmarks Regulation of any benchmark administrator previously authorised to publish the Original Reference Rate has been adopted (for the avoidance of do...
	provided that in the case of paragraphs (b) to (e) above, the Benchmark Event shall occur:
	and not (in any such case) the date of the relevant public statement (unless the date of the relevant public statement coincides with the relevant date in (A), (B), (C) or (D) above, as applicable).

	“Business Day” means:
	(i) in the case of Notes denominated in euro, a day on which the real time gross settlement system operated by the Eurosystem (T2) or any successor thereto (the “T2”) is operating (a “T2 Business Day”); and/or
	(ii) in the case of Notes denominated in a specified currency other than euro, a day which is a T2 Business Day and a day (other than a Saturday or Sunday) on which commercial banks and foreign exchange markets settle payments in the principal financi...
	(iii) in the case of Notes denominated in a specified currency and/or one or more Business Centre(s) specified in the relevant Final Terms (the “Business Centre(s)”) a day (other than a Saturday or a Sunday) on which commercial banks and foreign excha...
	“CMS Rate” shall mean the applicable swap rate for swap transactions in the Specified Currency with a maturity of the Designated Maturity, expressed as a percentage, which appears on the Relevant Screen Page as at the Specified Time on the Interest D...
	“CMS Reference Banks” means (i) where the Specified Currency is Euro, the principal office of five leading swap dealers in the Euro-zone inter-bank market, (ii) where the Specified Currency is Sterling, the principal London office of five leading swap...

	“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for any period of time (from and including the first day of such period to but excluding the last) (whether or not constituting an Interest Period or Inter...
	(i) if “Actual/365 — FBF” is specified in the relevant Final Terms, the fraction whose numerator is the actual number of days elapsed during the Calculation Period and whose denominator is 365. If part of that Calculation Period falls in a leap year, ...
	(ii) if “Actual/365” or “Actual/Actual – ISDA” is specified in the relevant Final Terms, the actual number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year, the sum of (A) the actual ...
	(iii) if “Actual/Actual-ICMA” is specified in the relevant Final Terms:


	(A) if the Calculation Period is equal to or shorter than the Determination Period during which it falls, the number of days in the Calculation Period divided by the product of (x) the number of days in such Determination Period and (y) the number of ...
	(B) if the Calculation Period is longer than one Determination Period, the sum of:
	(iv) if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number of days in the Calculation Period divided by 365;
	(v) if “Actual/360” is specified in the relevant Final Terms, the actual number of days in the Calculation Period divided by 360;
	(vi) if “30/360”, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the number of days in the Calculation Period divided by 360 calculated on a formula basis as follows:
	(vii) if “30E/360” or “Eurobond Basis” is specified in the relevant Final Terms, the number of days in the Calculation Period divided by 360 calculated on a formula basis as follows:
	(viii) if “30E/360 (ISDA)” is specified in the relevant Final Terms, the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows:
	“Designated Maturity”, “Margin”, “Specified Time”, “Relevant Currency” and “Relevant Screen Page” shall have the meaning given to those terms in the relevant Final Terms.
	“Euro-zone” means the region comprised of member states of the European Union that adopt the single currency in accordance with the Treaty establishing the European Community as amended by the Treaty on European Union.
	“FBF Definitions” means the definitions set out in the FBF Master Agreement, as may be supplemented or amended as at the Issue Date.
	“Independent Adviser” means an independent financial institution of international repute or an independent financial adviser with appropriate expertise appointed by the Issuer at its own expense under Condition 5(c)(iii)(D)(a).
	“Interest Accrual Period” means the period beginning on (and including) the Interest Commencement Date and ending on (but excluding) the first Interest Period Date and each successive period beginning on (and including) an Interest Period Date and en...
	“Interest Amount” means the amount of interest payable, and in the case of Fixed Rate Notes, means the Fixed Coupon Amount or Broken Amount, as the case may be, as specified in the relevant Final Terms.
	“Interest Commencement Date” means the Issue Date or such other date as may be specified in the relevant Final Terms.
	“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual Period, the date specified as such in the relevant Final Terms or, if none is so specified, (i) the day falling two (2) T2 Business Days prior to the first (...
	“Interest Payment Date” means the date(s) specified in the relevant Final Terms.
	“Interest Period” means the period beginning on (and including) the Interest Commencement Date and ending on (but excluding) the first Interest Payment Date and each successive period beginning on (and including) an Interest Payment Date and ending o...
	“Interest Period Date” means each Interest Payment Date unless otherwise specified in the relevant Final Terms.
	“ISDA Definitions” means the 2021 ISDA Interest Rate Derivatives Definitions as published by the International Swaps and Derivatives Association, Inc., as may be supplemented or amended as at the issue date of the first Tranche of the Notes of the re...
	“Original Reference Rate” means the originally specified benchmark or screen rate (as applicable) used to determine the Rate of Interest (or any component part thereof) on the Notes as specified in the relevant Final Terms.
	“Rate of Interest” means the rate of interest payable from time to time in respect of the Notes and that is either specified or calculated in accordance with the provisions in the relevant Final Terms.
	“Reference Banks” means in the case of a determination of EURIBOR, the principal Euro-zone office of four major banks in the Euro-zone inter-bank market, or, if so specified in the relevant Final Terms, the principal office of four major banks in the...
	“Reference Rate” means the rate specified as such in the relevant Final Terms which shall be EURIBOR, €STR, SONIA, CMS Rate or such other rate specified in the relevant Final Terms (or any Successor Rate or Alternative Rate).
	“Relevant Nominating Body” means, in respect of a benchmark or screen rate, as applicable:
	(i) the central bank for the currency to which the benchmark or screen rate, as applicable, relates, or any central bank or other supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate, as applicab...
	(ii) any working group or committee sponsored by, chaired or co-chaired by or constituted at the request of (a) the central bank for the currency to which the benchmark or screen rate, as applicable, relates, (b) any central bank or other supervisory ...

	“Relevant Screen Page” means such page, section, caption, column or other part of a particular information service as may be specified in the relevant Final Terms or such other page, section, caption, column or other part as may replace it on that in...
	“Successor Rate” means a successor to or replacement of the Original Reference Rate which is formally recommended by any Relevant Nominating Body.
	“Specified Currency” means the currency specified as such in the relevant Final Terms or, if none is specified, the currency in which the Notes are denominated.
	(b) Interest on Fixed Rate Notes
	(c) Interest on Floating Rate Notes and Inflation Linked Notes
	(i) Interest Payment Dates: Each Floating Rate Note and Inflation Linked Note bears interest on its outstanding nominal amount from the Interest Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of Interest, such in...
	(ii) Business Day Convention: If any date referred to in these Conditions that is specified to be subject to adjustment in accordance with a Business Day Convention would otherwise fall on a day that is not a Business Day, then, if the Business Day Co...
	(iii) Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate Notes for each Interest Accrual Period shall be determined in the manner specified in the relevant Final Terms and the provisions below relating to either...


	(A) FBF Determination for Floating Rate Notes
	I. the Floating Rate is as specified in the relevant Final Terms; and
	II. the relevant Floating Rate Determination Date (Date de Détermination du Taux Variable) is the first (1st) day of that Interest Accrual Period unless otherwise specified in the relevant Final Terms.

	(B) ISDA Determination for Floating Rate Notes
	I. the Floating Rate Option is as specified in the relevant Final Terms;
	II. the Designated Maturity is a period specified in the relevant Final Terms; and
	III. the relevant Reset Date is the first (1st) day of that Interest Accrual Period unless otherwise specified in the relevant Final Terms.

	(C) Screen Rate Determination for Floating Rate Notes
	I. the offered quotation; or
	II. the arithmetic mean of the offered quotations (expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the case may be, on the Relevant Screen Page (or any other such page as may replace that page on the releva...
	III. if the Relevant Screen Page is not available or, if sub-paragraph 5(c)(iii)(C)(a)I applies and no such offered quotation appears on the Relevant Screen Page, or, if sub-paragraph 5(c)(iii)(C)(a)II applies and fewer than three such offered quotati...
	IV. if paragraph (III) above applies and the Calculation Agent determines that fewer than two Reference Banks are providing offered quotations, subject as provided below, the Rate of Interest shall be the arithmetic mean of the rates per annum (expres...
	(d) Where Screen Rate Determination is specified in the relevant Final Terms as the manner in which the Rate of Interest is to be determined and the Reference Rate in respect of the Floating Rate Notes is specified as being CMS Rate, the Rate of Inter...
	If on any Interest Determination Date less than three or none of the CMS Reference Banks provides the Calculation Agent with such quotations as provided in the preceding paragraph, the CMS Rate shall be determined by the Calculation Agent on such comm...

	(D) Benchmark Event
	(E) Rate of Interest for Inflation Linked Notes
	I. Consumer Price Index (CPI)
	Where the consumer price index (excluding tobacco) for all households in France (“CPI”), as calculated and published by the Institut National de la Statistique et des Etudes Economiques (the “INSEE”) is specified as the Index in the relevant Final Ter...
	The Rate of Interest in respect of Inflation Linked Notes indexed to the CPI (the “CPI Linked Interest”) will be determined by the Calculation Agent on the following basis of:
	(A) a fixed rate being the Rate of Interest specified in the relevant Final Terms multiplied by the Index Inflation Ratio.
	On the fifth (5th) Business Day before each Interest Payment Date (an “Interest Determination Date”) the Calculation Agent will calculate the Inflation Index Ratio.
	For the purpose of this Condition, the “Inflation Index Ratio” or “IIR” is the ratio between (i) the CPI Daily Inflation Reference Index (as defined below) applicable upon any Interest Payment Date or the redemption date, as the case may be and (ii)...
	“CPI Daily Inflation Reference Index” means (A) in relation to the first (1st) day of any given month, the CPI Monthly Reference Index of the third (3rd) month preceding such month, and (B) in relation to a day (“D”) (other than the first (1st) day) i...
	CPI Daily Inflation Reference Index=
	With:
	“CPI Monthly Reference Index M-2”: price index of month M - 2;
	“CPI Monthly Reference Index M-3”: price index of month M – 3;
	“D”: actual day of payment in the relevant month M and, in the case of payment of principal and interest, shall be equal to 25; and
	“NDM”: number of days in the relevant month M and, in the case of payment of principal and interest, shall be equal to 31.
	The CPI Daily Inflation Reference Index will be rounded if necessary to five significant figures (with halves being rounded up).
	For information purposes, such CPI Daily Inflation Reference Index appears on the Agence France Trésor Reuters page OATINFLATION01 or on Bloomberg TRESOR <GO> pages and on the website www.aft.gouv.fr. In the case of doubt in the interpretation of the ...
	“CPI Monthly Reference Index” refers to the definitive consumer price index excluding tobacco for all households in France, as calculated and published monthly by the INSEE as such index may be adjusted or replaced from time to time as provided herein.
	(B) The calculation method described below is based on the recommendation issued by the French Bond Association (Comité de Normalisation Obligataire – www.cnofrance.org) in its July 2011 Paper entitled “Inflation Indexed Notes”. In the case of any con...
	(C) If the CPI Monthly Reference Index is not published in a timely manner, a substitute CPI Monthly Reference Index (the “Substitute CPI Monthly Reference Index”) shall be determined by the Calculation Agent in accordance with the following provisions:
	(x) If a provisional CPI Monthly Reference Index (indice provisoire) has already been published, such index shall automatically be used as the Substitute CPI Monthly Reference Index. Such provisional CPI Monthly Reference Index would be published un...
	(y) If no provisional CPI Monthly Reference Index is available, a substitute index shall be calculated on the basis of the most recently published figure adjusted as set out in the following formula:
	Substitute CPI Monthly Reference IndexM =
	In the event INSEE decides to proceed with one or more base changes for the purpose of calculating the CPI Monthly Reference Index, the two CPI Monthly Reference Indexes which have been calculated on a different basis will be chained on the basis of t...
	Such that:
	CPI Monthly Reference Index (New Basis) = CPI Monthly Reference Index (Previous Basis) x Key
	II. Harmonised Index of Consumer Prices (HICP)
	Where the harmonised index of consumer prices (excluding tobacco) measuring the rate of inflation in the European Monetary Union (the “HICP”) as calculated and published monthly by Eurostat  is specified as the Index in the relevant Final Terms, this ...
	The Rate of Interest in respect of Inflation Linked Notes indexed to the HICP (the “HICP Linked Interest”) will be determined by the Calculation Agent on the following basis of:
	(A) a fixed rate being the Rate of Interest specified in the relevant Final Terms multiplied by the Index Inflation Ratio.
	On the fifth (5th) Business Day before each Interest Payment Date (an “Interest Determination Date”) the Calculation Agent will calculate the Inflation Index Ratio.
	For the purpose of this Condition, the “Inflation Index Ratio” or “IIR” is the ratio between (i) the HICP Daily Inflation Reference Index (as defined below) applicable upon any Interest Payment Date or the redemption date, as the case may be and (ii) ...
	“HICP Daily Inflation Reference Index” means (A) in relation to the first (1st) day of any given month, the HICP Monthly Reference Index of the third (3rd) month preceding such month, and (B) in relation to a day (“D”) (other than the first (1st) day)...
	HICP Daily Inflation Reference Index =
	With:
	“HICP Monthly Reference Index M-2”: price index of month M - 2;
	“HICP Monthly Reference Index M-3”: price index of month M – 3;
	“D”: actual day of payment in the relevant month M and, in the case of payment of principal and interest, shall be equal to 25; and
	“NDM”: number of days in the relevant month M and, in the case of payment of principal and interest, shall be equal to 31.
	The HICP Daily Inflation Reference Index will be rounded if necessary to five significant figures (with halves being rounded up).
	For information purposes, such HICP Daily Inflation Reference Index appears on the Agence France Trésor Reuters page OATEI01, on the website www.aft.gouv.fr and on Bloomberg page TRESOR.
	“HICP Monthly Reference Index” refers to the harmonised index of consumer prices excluding tobacco measuring the rate of inflation in the European Monetary Union excluding tobacco as calculated and published by Eurostat as such index may be adjusted o...
	(B) The HICP Linked Interest applicable from time to time for each Interest Period (as specified in the relevant Final Terms) will be equal to the fixed rate per annum specified in the relevant Final Terms multiplied by the Inflation Index Ratio (as d...
	(C) If the HICP Monthly Reference Index is not published in a timely manner, a substitute HICP Monthly Reference Index (the “Substitute HICP Monthly Reference Index”) shall be determined by the Calculation Agent in accordance with the following provis...
	(x) If a provisional HICP Monthly Reference Index has already been published by Eurostat, such index shall automatically be used as the Substitute HICP Monthly Reference Index. Once the definitive HICP Monthly Reference Index is released, it would aut...
	(y) If no provisional HICP Monthly Reference Index is available, a substitute index shall be calculated on the basis of the most recently published figure adjusted as set out in the following formula:
	Substitute HICP Monthly Reference IndexM =
	In the event Eurostat decides to proceed with one or more base changes for the purpose of calculating the HICP Monthly Reference Index, the two HICP Monthly Reference Indexes which have been calculated on a different basis will be chained on the basis...
	Such that:
	HICP Monthly Reference Index = HICP Monthly Reference Index x Key
	III. The U.S. Consumer Price Index (US CPI)
	Where the non-seasonally adjusted U.S. City Average All Items Consumer Price Index for All Urban Consumers (the “US CPI”), reported monthly by the Bureau of Labor Statistics of the U.S. Labor Department (the “BLS”) and published on Bloomberg page “CPU...
	The US CPI is a measure of the average change in consumer prices over time for a fixed market basket of goods and services, including food, clothing, shelter, fuels, transportation, charges for doctors' and dentists' services and drugs. In calculating...
	All information contained in this Base Prospectus regarding the US CPI, including, without limitation, its make-up and method of calculation, has been derived from publicly available information. The Issuer, Arranger, Dealers and Calculation Agent do ...
	Notes paying interest based on the US CPI will pay a rate per annum linked to the Change in the US CPI (i) plus, if applicable, an additional amount of interest (referred to as the “spread”) or (ii) multiplied by a number (referred to as the “multipli...
	where:
	“CPI(t)” for any Determination Date is the level of the US CPI for a calendar month (the “reference month” which shall be specified in the relevant Final Terms) prior to the calendar month in which the applicable Determination Date falls; and
	“CPI(t-x)” for any Determination Date is the level of the US CPI for a calendar month prior to the applicable reference month, as specified in the relevant Final Terms.
	If by 3:00 p.m. New York City time on any Determination Date the US CPI is not published on Bloomberg “CPURNSA” for any relevant month, but has otherwise been reported by the BLS, then the Calculation Agent will determine the US CPI as reported by the...
	In calculating CPI(t) and CPI(t-x), the Calculation Agent will use the most recently available value of the US CPI determined as described above on the applicable Determination Date, even if such value has been adjusted from a previously reported valu...
	If the US CPI is rebased to a different year or period and the 1982-1984 US CPI is no longer used, the base reference period for Notes paying interest based on the US CPI will continue to be the 1982-1984 reference period as long as the 1982-1984 US C...
	If, while any Series of Notes paying interest based on the US CPI is outstanding, the US CPI is discontinued or is substantially altered, as determined in the sole discretion of the Calculation Agent, acting in good faith and in a commercially reasona...
	In addition, for the purposes of Notes paying interest based on the US CPI:
	“Determination Date” shall mean two (2) business days in New York immediately prior to the beginning of the applicable Interest Period, or as specified in the relevant Final Terms (but not more than twenty-eight (28) days prior to the beginning of the...
	“Interest Period” shall mean, in respect of any Series of Notes paying interest based on the US CPI, the period beginning on and including the Issue Date of such Series of Notes and ending on but excluding the first Interest Payment Date, and each suc...
	“Interest Payment Date” shall be the Interest Payment Date specified in the relevant Final Terms.
	(d) Fixed/Floating Rate Notes: Fixed/Floating Rate Notes may bear interest at a rate (i) that the Issuer may elect to convert on the date set out in the relevant Final Terms from a Fixed Rate to a Floating Rate, or from a Floating Rate to a Fixed Rate...
	(e) Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to the Maturity Date and is not paid when due, the amount due and payable prior to the Maturity Date shall be the Early Redemption Amount...
	(f) Accrual of Interest: Interest shall cease to accrue on each Note on the due date for redemption unless (i) in the case of Dematerialised Notes, on such due date or (ii) in the case of Materialised Notes, upon due presentation, payment is improperl...
	(g) Margin, Maximum/Minimum Rates of Interest and Redemption Amounts and Rounding:
	(i) If any Margin is specified in the relevant Final Terms (either (x) generally, or (y) in relation to one or more Interest Accrual Periods), an adjustment shall be made to all Rates of Interest, in the case of (x), or the Rates of Interest for the s...
	(ii) If any Maximum or Minimum Rate of Interest or Redemption Amount is specified in the relevant Final Terms, then any Rate of Interest or Redemption Amount shall be subject to such maximum or minimum, as the case may be. Unless a higher Minimum Rate...
	(iii) For the purposes of any calculations required pursuant to these Conditions, (x) all percentages resulting from such calculations shall be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with halves being round...

	(h) Calculations: The amount of interest payable in respect of any Note for any period shall be calculated by multiplying the product of the Rate of Interest and the outstanding nominal amount of such Note by the Day Count Fraction, unless an Interest...
	(i) Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amounts, Optional Redemption Amounts and Early Redemption Amounts: As soon as practicable after the relevant time on such date as the Calculation Agent may be r...
	(j) Calculation Agent: The Issuer shall procure that there shall at all times be one or more Calculation Agents if provision is made for them in the relevant Final Terms and for so long as any Note is outstanding (as defined in Condition 3). If any Re...


	6. REDEMPTION, PURCHASE AND OPTIONS
	(a) Final Redemption: Unless previously redeemed, purchased and cancelled as provided below, each Note shall be finally redeemed on the Maturity Date specified in the relevant Final Terms at its Final Redemption Amount (which, unless otherwise provide...
	(b) Call Option: If a Call Option is specified in the relevant Final Terms, the Issuer may, subject to compliance by the Issuer with all relevant laws, regulations and directives and on giving not less than fifteen (15) nor more than thirty (30) days’...
	(c) Make-Whole Call Option: If a Make-Whole Call Option is specified in the relevant Final Terms, in respect of any issue of Notes, the Issuer may, subject to compliance by the Issuer with all relevant laws, regulations and directives and on giving no...
	“Make-Whole Redemption Amount” means in respect of each relevant Specified Denomination of the Notes to be redeemed pursuant to this Condition 6(c) an amount, calculated by the Make-Whole Call Calculation Agent equal to the greater of:
	“Redemption Rate” means (unless otherwise specified in the relevant Final Terms) the average (rounded to the nearest whole multiple of 0.001%, with 0.0005% being rounded upwards) of such number of quotations as are available by the Reference Dealers ...
	“Reference Dealers” means (unless otherwise specified in the relevant Final Terms) each of the four banks selected by the Make-Whole Call Calculation Agent which are primary European government security dealers, and their respective successors, or ma...

	(d) Acquisition Event Call Option: If an Acquisition Event Call Option is specified in the relevant Final Terms and an Acquisition Event (as defined below) has occurred, the Issuer may, on giving not more than sixty (60) days after the occurrence of s...
	All Notes in respect of which any such notice is given shall be redeemed on the date specified in such notice in accordance with this Condition.
	Concurrently with the publication of any notice of redemption pursuant to this Condition 6(d), the Issuer shall deliver to the Noteholders a certificate indicating that the Issuer is entitled to effect such redemption and certifying that an Acquisitio...
	An “Acquisition Event” shall be deemed to have occurred if on or prior to the Acquisition Completion Date (as specified in the relevant Final Terms):
	- the Issuer has not completed and closed the acquisition of the Acquisition Target (as defined in the relevant Final Terms); or
	- the Issuer has publicly stated that it no longer intends to pursue the acquisition of the Acquisition Target.
	(e) Residual Maturity Call Option: If a Residual Maturity Call Option is specified in the relevant Final Terms, the Issuer may, on giving not less than fifteen (15) nor more than thirty (30) days’ irrevocable notice in accordance with Condition 15 to ...
	(f) Redemption at the Option of Noteholders: If a Put Option is specified in the relevant Final Terms, the Issuer shall, at the option of the Noteholder, upon the Noteholder giving not less than fifteen (15) nor more than thirty (30) days’ notice to t...
	(g) Redemption of Inflation Linked Notes: If so specified in the relevant Final Terms, the Final Redemption Amount in respect of Inflation Linked Notes will be determined by the Calculation Agent on the following basis:
	Final Redemption Amount = IIR x nominal amount of the Notes
	“IIR” being for the purpose of this Condition the ratio determined on the fifth (5th) Business Day before the Maturity Date between (i) if the CPI is specified as the Index applicable in the relevant Final Terms, the CPI Daily Inflation Reference Inde...
	If the Final Redemption Amount calculated as set out above is below par, the Notes will be redeemed at par.
	(h) Early Redemption:
	(i) Zero Coupon Notes:

	(A) The Early Redemption Amount payable in respect of any Zero Coupon Note, upon redemption of such Note pursuant to Condition 6(i) or upon it becoming due and payable as provided in Condition 9 shall be the Amortised Nominal Amount (calculated as pro...
	(B) Subject to the provisions of sub-paragraph (C) below, the Amortised Nominal Amount of any such Note shall be the scheduled Final Redemption Amount of such Note on the Maturity Date discounted at a rate per annum (expressed as a percentage) equal t...
	(C) If the Early Redemption Amount payable in respect of any such Note upon its redemption pursuant to Condition 6(i) or upon it becoming due and payable as provided in Condition 9 is not paid when due, the Early Redemption Amount due and payable in r...
	(ii) Inflation Linked Notes

	(A) If the relevant Final Terms provides that Condition 6(h)(ii) shall apply in respect of Inflation Linked Notes, the Early Redemption Amount will be determined by the Calculation Agent on the following basis:
	“Early Redemption Amount” = IIR x nominal amount of the Notes
	“IIR” being for the purposes of this Condition the ratio determined on the fifth (5th) Business Day before the date set for redemption between (i) if the CPI is specified as the index applicable in the relevant Final Terms, the CPI Daily Inflation Ref...
	If the Early Redemption Amount calculated as set out above is below par, the Notes will be redeemed at par.
	(B) If the Inflation Linked Notes (whether or not Condition 6(h)(ii) applies) fall to be redeemed for whatever reason before the Maturity Date, the Issuer will pay the Early Redemption Amount together with interest accrued to the date set for redempti...
	(iii) Other Notes: The Early Redemption Amount payable in respect of any Note (other than Notes described in (i) and (ii) above), upon redemption of such Note pursuant to Condition 6(i), or upon it becoming due and payable as provided in Condition 9 ...
	(i) Redemption for Taxation Reasons
	(i) If, by reason of any change in, or any change in the official application or interpretation of, French law or regulation becoming effective after the Issue Date, the Issuer, would on the occasion of the next payment of principal or interest due in...
	(ii) If the Issuer would on the next payment of principal or interest in respect of the Notes or Coupons be prevented by French law or by any official application or interpretation of such law from making payment to the Noteholders or, if applicable, ...

	(j) Purchases: The Issuer shall have the right at all times to purchase Notes (provided that, in the case of Materialised Notes, all unmatured Coupons and unexchanged Talons relating thereto are attached thereto or surrendered therewith) in the open m...
	(k) Clean-Up Call Option: If a Clean-up Call Option is specified in the relevant Final Terms in the event that at least 80 per cent of the initial aggregate nominal amount of Notes of the same Series (including any further Notes issued pursuant to Con...
	(l) Cancellation: All Notes purchased for cancellation by or on behalf of the Issuer will forthwith be cancelled, in the case of Dematerialised Notes, by transfer to an account in accordance with the rules and procedures of Euroclear France and, in th...
	(m) Redemption or repurchase at the option of the Noteholders in case of Change of Control Event:


	7. PAYMENTS AND TALONS
	(a) Dematerialised Notes: Payments of principal and interest (including, for the avoidance of doubt, any arrears of interest, where applicable) in respect of Dematerialised Notes shall (in the case of Dematerialised Notes issued in bearer form or admi...
	(b) Materialised Bearer Notes: Payments of principal and interest (including, for the avoidance of doubt, any arrears of interest, where applicable) in respect of Materialised Bearer Notes shall, subject as mentioned below, be made against presentatio...
	“Bank” means a bank in the principal financial centre for such currency or, in the case of euro, in a city in which banks have access to the T2.

	(c) Payments in the United States: Notwithstanding the foregoing, if any Materialised Bearer Notes are denominated in U.S. Dollars, payments in respect thereof may be made at the specified office of any Paying Agent in New York City in the same manner...
	(d) Payments Subject to Fiscal Laws: All payments are subject in all cases to any applicable fiscal or other laws, regulations and directives in the place of payment but without prejudice to the provisions of Condition 8. No commission or expenses sha...
	(e) Appointment of Agents: The Fiscal Agent, the Paying Agents, the Calculation Agent, the Registration Agent, the Redenomination Agent and the Consolidation Agent initially appointed under the Agency Agreement and their respective specified offices a...
	(f) Unmatured Coupons and unexchanged Talons:
	(i) Unless Materialised Bearer Notes provide that the relative Coupons are to become void upon the due date for redemption of those Notes, Materialised Bearer Notes should be surrendered for payment together with all unmatured Coupons (if any) relatin...
	(ii) If Materialised Bearer Notes so provide, upon the due date for redemption of any such Materialised Bearer Note, unmatured Coupons relating to such Note (whether or not attached) shall become void and no payment shall be made in respect of them.
	(iii) Upon the due date for redemption of any Materialised Bearer Note, any unexchanged Talon relating to such Note (whether or not attached) shall become void and no Coupon shall be delivered in respect of such Talon.
	(iv) Where any Materialised Bearer Note that provides that the relative unmatured Coupons are to become void upon the due date for redemption of those Notes is presented for redemption without all unmatured Coupons, and where any such Note is presente...
	(v) If the due date for redemption of any Materialised Bearer Note is not a due date for payment of interest, interest accrued from the preceding due date for payment of interest or the Interest Commencement Date, as the case may be (including, for th...

	(g) Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued in respect of any Materialised Bearer Note, the Talon forming part of such Coupon sheet may be surrendered at the specified office of the Fisc...
	(h) Non-Business Days: If any date for payment in respect of any Note or Coupon is not a business day, the Noteholder shall not be entitled to payment until the next following business day nor to any interest or other sum in respect of such postponed ...

	8. TAXATION
	(a) Withholding tax: All payments of principal, interest and other revenues by or on behalf of the Issuer in respect of the Notes or Coupons shall be made free and clear of, and without withholding or deduction for, any taxes, duties, assessments or g...
	(b) Additional amounts: If French law should require that payments of principal, interest or other revenues made by the Issuer in respect of any Note or Coupon be subject to withholding or deduction in respect of any present or future taxes, duties, a...
	(i) Other connection: to, or to a third party on behalf of, a Noteholder or Couponholder who is liable to such taxes, duties, assessments or governmental charges in respect of such Note or Coupon by reason of his having some connection with France oth...
	(ii) Presentation more than thirty (30) days after the Relevant Date: in respect of Materialised Notes, more than thirty (30) days after the Relevant Date except to the extent that the Noteholder or Couponholder would have been entitled to such Additi...
	(iii) Where such withholding or deduction is imposed as part of France’s implementation of an intergovernmental treaty implementing Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended.


	9. EVENTS OF DEFAULT
	(i) a failure by the Issuer to comply with any of its obligations under the Terms and Conditions of the Notes if this failure is not remedied within 10 Business Days as from the reception by the Issuer of the written notification of the aforesaid fail...
	(ii) a default by the Issuer in the payment of one or more other financial debts or guarantee of financial debts of the Issuer, for a total amount in excess of €100 million, on their due date as such date may have been extended by any applicable grace...
	(iii) an early redemption resulting from a failure in respect of obligations under the terms of any other financial debt of the Issuer, for a total amount in excess of €100 million, has occurred and where the aforementioned financial debt would become...
	(iv) to the extent permitted by the then applicable laws, if the Issuer becomes the subject of conciliation proceedings (procédure de conciliation) pursuant to Articles L. 611-4 et seq. of the French Code de commerce, a preservation procedure (procédu...

	10. PRESCRIPTION
	11. MEETING AND VOTING PROVISIONS
	I. Interpretation
	II. General

	12. MISCELLANEOUS
	13. REPLACEMENT OF DEFINITIVE NOTES, COUPONS AND TALONS
	14. FURTHER ISSUES AND CONSOLIDATION
	(a) Further Issues: The Issuer may, with prior approval of the Redenomination and Consolidation Agents from time to time without the consent of the Noteholders or Couponholders create and issue further Notes to be assimilated (assimilées) with the Not...
	(b) Consolidation: The Issuer, with the prior approval of the Consolidation Agent (which shall not be unreasonably withheld), may from time to time on any Interest Payment Date occurring on or after the Redenomination Date on giving not less than thir...

	15. NOTICES
	(a) Notices to the holders of Dematerialised Notes in registered form (au nominatif) shall be valid if either, (i) they are mailed to them at their respective addresses, in which case they will be deemed to have been given on the fourth weekday (being...
	(b) Notices to the holders of Materialised Bearer Notes and Dematerialised Notes in bearer form (au porteur) shall be valid if published (a) so long as such Notes are admitted to trading on Euronext Paris, in a leading daily newspaper of general circu...
	(c) If any such publication is not practicable, notice shall be validly given if published in another leading daily English language newspaper with general circulation in Europe. Any such notice shall be deemed to have been given on the date of such p...
	(d) Notices required to be given to the holders of Dematerialised Notes (whether in registered or in bearer form) pursuant to these Conditions may be given by delivery of the relevant notice to Euroclear France, Euroclear, Clearstream and any other de...
	(e) Notices will, if published more than once, be deemed to have been given on the date of the first publication.

	16. GOVERNING LAW AND JURISDICTION
	(a) Governing Law: The Notes and all non-contractual obligations arising from or connected with the Notes (and, where applicable, the Coupons and the Talons) are governed by, and shall be construed in accordance with, French law.
	(b) Jurisdiction: Any claim against the Issuer in connection with any Notes, Coupons or Talons may be brought before any competent court of the jurisdiction of the Paris Court of Appeal.
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