SOCIETE GENERALE SCF
€ 15,000,000,000
EURO MEDIUM TERM NOTE PROGRAMME

for the issue ofObligations Fonciéres

Under the Euro Medium Term Note Programme (tReotjramme") described in this base prospectus (tBase Prospectuy, SOCIETE GENERALE SCF (the
"Issuer’), subject to compliance with all relevant lawsgulations and directives, may from time to tireueobligations fonciéreso be governed either by French law or
German law, as specified in the relevant Final Betas defined below) (respectively, ti&eénch Law Notes and the German Law Notesand, together, theNotes.

All French Law Notes and German Law Notes will Hfignieom the statutoryprivilege created by article L.515-19 of the French Monetang Financial CodeCode
monétaire et financigr as more fully described herein.

The aggregate nominal amount of Notes outstandifighet at any time exceed € 15,000,000,000 (oedsivalent in other currencies) at the date afdass
The Terms and Conditions and the form of final ®hthe German Law Notes are set out in the Pai@ency and Registration Agreement.

This Base Prospectus replaces and supersedessig@ituspectus dated 25 May 2012 as supplementdtsupplements dated 5 October 2012, 20 Decen@tigr @nd
10 April 2013 respectively.

An application has been made for approval of tlaseBProspectus to theitorité des marchés financiefthe "AMF ") in France in its capacity as the competent aittho
pursuant to article 212-2 of iReglement Généravhich implements the Directive 2003/71/EC of 4\dmber 2003 (theProspectus Directivg as amended (which
includes the amendments made by Directive 20107 3tRe 2010 PD Amending Directivé) to the extent that such amendments have beeleingmted in a Member
State of the European Economic Area).

An application may be made to Euronext Paris withiperiod of twelve (12) months after the datehef visa granted by the AMF on the Base Prospectosder for
French Law Notes issued under the Programme tisteel land admitted to trading on Euronext ParisoBext Paris is a regulated market for the purposéise Markets

in Financial Instrument Directive 2004/39/EC of &fril 2004, as amended from time to time Refulated Market"). French Law Notes issued under the Programme
may also be unlisted or listed and admitted toimgdn any other stock exchange, including any oRtegulated Market in any Member State of the Ee@opEconomic
Area. The relevant final terms (a form of whictc@ntained herein) in respect of the issue of amnéin Law Notes (theFinal Terms") will specify whether or not an
application will be made for such French Law Ndtebe listed and admitted to trading and, if se, ilevant Regulated Market(s) or stock exchangelgye the French
Law Notes will be listed and admitted to tradindgieTGerman Law Notes will neither be admitted talitvg nor listed on any Regulated Market(s) or stegxghange(s).
Notes admitted to trading on a Regulated Markeatiioumstances which require the publication of aspectus under the Prospectus Directive shall bavenimum
denomination of €100,000 (or its equivalent in atlger currency at the time of issue), or such higtmount as may be allowed or required by the eslemonetary
authority or any applicable laws or regulations.

French Law Notes may be issued either in demaigthform (Dematerialised Note¥") or in materialised form (Materialised Notes') as more fully described herein.

Dematerialised Notes will at all times be in boakrg form in compliance with articles L.211-& seq.of the French Monetary and Financial Code. No mtalsi
documents of title will be issued in respect of Brematerialised Notes.

Dematerialised Notes may, at the option of thedssie (i) in bearer forma( porteu) inscribed as from the issue date in the bookSusbclear France (acting as central
depositary) which shall credit the accounts of Algeount Holders (as defined in "Terms and Cond#ionthe Notes - Form, Denomination, Title and Reaination™)
including Euroclear Bank S.A./N.V.EUuroclear") and the depositary bank for Clearstream Banlgngijété anonymgClearstream, Luxembourd’), or (i) in registered
form (au nominatif and, in such latter case, at the option of tievent Noteholder (as defined in "Terms and Coadgiof the Notes - Form, Denomination, Title and
Redenomination”), in either fully registered foraupominatif pu), in which case they will be either inscribed maccount maintained by the Issuer or by a registra
agent (appointed in the relevant Final Terms) f& Issuer, or in administered registered foem fominatif administrg in which case they will be inscribed in the
accounts of the Account Holders designated byehevant Noteholder

Materialised Notes will be in bearer materialisechi only and may only be issued outside Franceemporary global certificate in bearer form withanterest coupons
attached (aTemporary Global Certificate") will initially be issued in relation to Materiakd Notes. Such Temporary Global Certificate silbsequently be exchanged
for definitive Materialised Notes with, where amalble, coupons for interest or talons attachedyraafter a date expected to be on or about thietbrt40" day after the
issue date of the Notes (subject to postponementeasribed in "Temporary Global Certificate in resipof Materialised Notes") upon certification asron-U.S.
beneficial ownership as more fully described her@@mporary Global Certificates will (a) in the easf a Tranche (as defined in "Terms and Conditfithe Notes")
intended to be cleared through Euroclear and/oar€leeam, Luxembourg, be deposited on the issue with a common depositary for Euroclear and Ctesasn,
Luxembourg, and (b) in the case of a Tranche irgdrid be cleared through a clearing system otfzer ¢ in addition to Euroclear and/or Clearstreauxembourg or
delivered outside a clearing system, be deposgeajeeed between the Issuer and the relevant Ralas defined below).

German Law Notes will be issued in materialisedsteged form only.

Notes issued under the Programme are expected tatde AAA by Standard & Poor's Rating Services aad by Moody's Investors Service (together, tRatihg
Agencie$). The rating of Notes will be specified in thdeneant Final Terms. A rating is not a recommendatio buy, sell or hold securities and may be subjec
suspension, change or withdrawal at any time bya#iségning rating agency without notice. Investoesinvited to refer to the websites of the relé\Rating Agencies in
order to have access to the latest rating (resmgtihttp://www.standardand poors.com and httptiwmoodys.com).

As of the date of this Base Prospectus, each oR#ting Agencies is established in the Europearmiaind are registered under Regulation (EC) NoO/BD®9, as
amended (theCRA Regulation™). Each of the Rating Agencies is included in fis¢ of registered credit rating agencies publisiy the European Securities and
Markets Authority on its websitevivw.esma.europa.eu/page/List-registered-and-cedti@RA§ in accordance with the CRA Regulation.

See "Risk Factors" below for certain information relevant to an investment in the Notes to be issuedder the Programme.
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In accordance with articles L. 412-1 and L. 621f&e French Monetary and Financial Code and withGeneral Regulation of the AMF, in particulaicies 212-31 to
212-33, the AMF has granted to this Base Prospdbiivisa n°13-250 on 29 May 2013. This Base Pmspewas prepared by the Issuer and its signatasssme
responsibility for it.

The visa, in accordance with article L. 621-8-1fktee French Monetary and Financial Code, has loganted by the AMF after the AMF has examined oéthkr the
document is complete and understandable, and theration it contains is consistent. It does nopliyrthat the AMF has approved the interest of theration, nor that
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In accordance with article 212-32 of the GenerajiRa&tion of the AMF, any issuance or admissiorrading of Notes on the basis of this Base Prospeatilibe subject
to prior publication of the final terms and conalits of the Notes to be issued.
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SOCIETE GENERALE CORPORATE & INVESTMENT BANKING

PREAMBLE

This Base Prospectus (together with all supplementthereto from time to time), constitutes a base
prospectus for the purposes of article 5.4 of therBspectus Directive and contains all relevant infamation
concerning the Issuer which is necessary to enahblevestors to make an informed assessment of the ats
and liabilities, financial position, profit and losses and prospects of the Issuer, as well as the basrms
and conditions of the French Law Notes to be issuednder the Programme. The terms and conditions
applicable to each Tranche (as defined in "Terms ah Conditions of the Notes") not contained herein
(including, without limitation, the aggregate nomiral amount, issue price, redemption price thereof, rad
interest, if any, payable thereunder) will be detemined by the Issuer and the relevant Dealer(s) athe
time of the issue on the basis of the then prevailj market conditions and will be set out in the redvant
Final Terms.

This Base Prospectus should be read and construed conjunction with any supplement that may be
published from time to time and with all documentsincorporated by reference (see section entitled
“Documents incorporated by reference”) and, in reldion to any Tranche of Notes, should be read and
construed in conjunction with the relevant Final Tems.

This Base Prospectus (together with all supplementiereto from time to time) may only be used for te
purposes for which it has been published.

No person is or has been authorised to give any orination or to make any representation other than
those contained or incorporated by reference in tlsi Base Prospectus in connection with the issue als
of the Notes and, if given or made, such informatio or representation must not be relied upon as hawg
been authorised by the Issuer, the Arranger or anyf the Dealers (as defined in "General Descriptiorf
the Programme"). Neither the delivery of this BaseProspectus nor any sale made in connection herewith
shall, under any circumstances, create any implican that there has been no change in the affairs dhe
Issuer since the date hereof or the date upon whiclkhis Base Prospectus has been most recently
supplemented or that there has been no adverse chlgsin the financial position of the Issuer since th
date hereof or the date upon which this Base Prospiis has been most recently supplemented, or thahg
other information supplied in connection with the Rogramme is correct as at any time subsequent to ¢h
date on which it is supplied or, if different, thedate indicated in the document containing the same.

The distribution of this Base Prospectus and the &ring or sale of Notes in certain jurisdictions mg be
restricted by law. The Issuer, the Arranger and theDealer(s) do not represent that this Base Prospers
may be lawfully distributed, or that any Notes maybe lawfully offered, in compliance with any applicdle
registration or other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facitating any such distribution or offering. In partic ular,
no action has been taken by the Issuer, the Arranger the Dealer(s) which is intended to permit a pblic
offering of any Notes or distribution of this BaseProspectus in any jurisdiction where action for tha
purpose is required. Accordingly, no Notes may beffered or sold, directly or indirectly, and neither this
Base Prospectus nor any offering material may be sliributed or published in any jurisdiction, except
under circumstances that will result in compliancewith any applicable laws and regulations. Personsio
whose possession this Base Prospectus or any Nate®sy come must inform themselves of, and observe,
any such restrictions on the distribution of this Base Prospectus and on the offering and sale of Netdn
particular, there are restrictions on the distribution of this Base Prospectus and on the offer or g&abf the
Notes in the United States of America, the EuropeaBconomic Area (including the Federal Republic of
Germany, France, ltaly, the Kingdom of Spain, the Mtherlands, Switzerland and the United Kingdom)
and Japan.

The Notes have not been and will not be registeregnder the United States Securities Act of 1933, as
amended (the 'Securities AcY) or with any securities regulatory authority of any state or other
jurisdiction of the United States and may not be déred or sold within the United States or to, or fothe
account or benefit of, U.S. persons as defined inegulation S under the Securities Act (Regulation 9.
The Notes may include Materialised Notes in beareiorm that are subject to U.S. tax law requirements.
Subject to certain exceptions, the Notes may not lafered or sold or, in the case of Materialised Nes in
bearer form, delivered within the United States or,in the case of certain Materialised Notes in beare
form, to, or for the account or benefit of, UnitedStates persons as defined in the U.S. Internal Reuge
Code of 1986, as amended. The Notes are being offédrand sold outside the United States of America to
non-U.S. persons in reliance on Regulation S.



For a description of these and certain other restdtions on offers, sales and transfers of the Notesid on
the distribution of this Base Prospectus, see "Subsption and Sale".

This Base Prospectus does not constitute an offef, @r an invitation by or on behalf of the Issuer,the
Arranger or the Dealer(s) to subscribe for, or purhiase, any of the Notes below.

The Arranger and the Dealer(s) have not separatelyerified the information contained or incorporated by
reference in this Base Prospectus. Neither the Arrger nor any of the Dealers makes any representatio
express or implied, or accepts any responsibilitywith respect to the accuracy or completeness of arof
the information contained or incorporated by referece in this Base Prospectus. Neither this Base
Prospectus nor any other information supplied in canection with the Programme (including any
information incorporated by reference therein) is ntended to provide the basis of any credit or other
evaluation and should not be considered as a reconemdation by any of the Issuer, the Arranger or the
Dealer(s) that any recipient of this Base Prospecsuor other information supplied in connection withthe
Programme (including any information incorporated by reference therein) should purchase the Notes.
Each prospective investor in the Notes should deterine for itself the relevance of the information
contained in this Base Prospectus and its purchagé the Notes should be based upon such investigatias
it deems necessary. Neither the Arranger nor any ofhe Dealers undertakes to review the financial
condition or affairs of the Issuer during the life of the arrangements contemplated by this Base Prosptus
nor to advise any investor or potential investor inthe Notes of any information that may come to the
attention of any of the Dealers or the Arranger.

In connection with the issue of any Tranche, the [er or Dealers (if any) named as the stabilising
manager(s) (the 'Stabilising Manager(8) (or persons acting on behalf of any StabilisingManager(s)) in
the applicable Final Terms may over-allot the Note®r effect transactions with a view to supporting he
market price of the Notes at a level higher than tht which might otherwise prevail. However, there ino
assurance that the Stabilising Manager(s) (or perss acting on behalf of a Stabilising Manager(s)) Wi
undertake any stabilisation action. Any stabilisatbn action may begin on or after the date on which
adequate public disclosure of the final terms of tb offer of the relevant Tranche is made and, if bam,
may be ended at any time, but it must end no latethan the earlier of thirty (30) days after the isse date
of the relevant Tranche and sixty (60) days afterhte date of the allotment of the relevant Tranche. Ay
stabilisation action or over-allotment shall be coducted in accordance with all applicable laws andules.

None of the Dealers or the Issuer makes any repradgation to any prospective investor in the Notes
regarding the legality of its investment under anyapplicable laws. Any prospective investor in the Nes
should be able to bear the economic risk of an ingément in the Notes for an indefinite period of tine.

In this Base Prospectus, unless otherwise specified the context otherwise requires, references to€",
"Euro", "euro" or "EUR" are to the lawful currency of the member states of the European Union that
have adopted the single currency in accordance witthe Treaty establishing the European Community, as
amended from time to time, references to "£", "pourds sterling” and "Sterling" are to the lawful
currency of the United Kingdom, references to "$","USD" and "US Dollar" are to the lawful currency of
the United States of America, references to "¥", "PY" and "Yen" are to the lawful currency of Japan
and references to "CHF" and "Swiss Francs" are to he lawful currency of Switzerland.

For the purposes of this Base Prospectus, cross-eeénces to the definition of capitalised terms useih
this Base Prospectus are set out in the section #letd "Index of defined terms".
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SUPPLEMENT TO THE BASE PROSPECTUS

In connection with Notes admitted to trading onegRated Market, unless the Issuer does not interissue
Notes under the Programme for the time being, &wsttime during the duration of the Programmergtig any
significant new factor, material mistake or ina@myr relating to the information included in this d8a
Prospectus that could materially affect the assesswf any Notes, the Issuer shall prepare a sopgleto the
Base Prospectus in accordance with article 16.th@fProspectus Directive and article 212-25 of Aih¥'s
Réglement Généralr publish a replacement Base Prospectus forruserinection with any subsequent issue or
offering of the Notes, submit such supplement soBlase Prospectus to the ANti¥ approval and supply each
Dealer, Euronext Paris and the AMF with such nundfezopies of such supplement to the Base Prospectu
may reasonably be requested.



DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus shall be read and construazhjanction with the following documents which eaveen
previously or simultaneously published and filedhwihe AMF and which are incorporated in, and shall
deemed to form part of, this Base Prospectus:

- the "Société Générale SCF — Rapport des commissairescamptes sur les comptes annuels -
Exercice clos le 31 décembre 201the 2012 Auditors' Report’) and the Société Générale SCF—
Comptes annuels 31/12/2012he "2012 Annual Account$) (both in the French language) (together,
the 2012 Financial Statement}§ ;

- the "Société Générale SCF — Rapport des commissairescamptes sur les comptes annuels -
Exercice clos le 31 décembre 201the "2011 Auditors' Report") and the Société Générale SCF -
Comptes annuels 31/12/201(the "2011 Annual Account$) (both in the French language) (together,
the 2011 Financial Statementy; and

- the terms and conditions of the notes containethénbase prospectus of the Issuer dated 25 May
2012 (the 2012 EMTN Conditions’) for the purpose only of further issue of Notesbe assimilated
(assimiléesand form a single series with Notes already idswaer the 2012 EMTN Conditions.

Copies of documents incorporated by referenceisnBase Prospectus and any Supplement can be ethtaee
of charge from the principal office of the Issuaddrom the specified offices of the Paying Agemt the time
being in Paris. This Base Prospectus (together avithSupplement to the Base Prospectus) will béighda on
the AMF’s website (beingvww.amf-france.orjjand of the Issuer’s websitenfrw.investisseur.socgen.corand
the documents incorporated by reference in thiseBar®spectus will be published on the website wnfav-i
financiere.fr.

The information incorporated by reference in thiss® Prospectus shall be read in connection wittctbges
reference list below. Any information not listed the cross reference list but included in the dogotm
incorporated by reference is given for informatmmposes only.

Cross-reference list

INFORMATION INCORPORATED BY REFERENCE REFERENCE
(Annex IX of the European Regulation 809/2004/EC)

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

2012 Financial Statements

- Balance and Off Balance sheet Section entitled Bilan et Hors Bilari of the 2012
Annual Accounts
- Profit and loss account Section entitled Compte de résultapf the 2012
Annual Accounts
Accounting principles relating to the above Section entitled Annexé of the 2012 Annual
Accounts
- Notes relating to the above Sections entitledAnnexg, “ Informations sur

Bilan et Compte de Résultand “Engagements
Financiers et Autres Informatiohef the 2012
Annual Accounts

- Auditor’s report relating to the above 2012 Auditors’ Report

2011 Financial Statements

- Balance sheet Section entitled Bilan au 31 décembre 201af
the 2011 Annual Accounts
- Profit and loss account Section entitled “Compte de résultat au 31

décembre 20T1of the 2011 Annual Accounts!




- Off Balance sheet Section entitled Mors-bilan au 31 décembre

2017 of the 2011 Annual Accounts

- Notes relating to the above Section entitled “Anexe aux comptes socidu

and ‘Notes aux Etats Financi€rsf the 2011
Annual Accounts

- Auditor’s report relating to the above 2011 Auditors’ Report

The 2012 EMTN Conditions are incorporated by rafeecin this Base Prospectus for the purpose
only of further issues of Notes to be assimilaeskimiléesand form a single series with Notes
already issued under the 2012 EMTN Conditions.

Information incorporated by reference Reference

2012 Previous Conditions Pages 49 to 72

Non-incorporated parts of the base prospectuseofsguer dated 25 May 2012 are not relevant for
investors.




GENERAL DESCRIPTION OF THE PROGRAMME

This general description must be read as an intodidm to this Base Prospectus and does not purfmiie
complete and should be read in conjunction withg @ qualified in its entirety by reference to, thmore
detailed information which appears elsewhere iis Base Prospectus. Any decision to invest in arng Bloould
be based on a consideration by the investor of Base Prospectus as a whole and the correspondingl F
Terms.

In addition, as the minimum denomination of therfieteLaw Notes is €100,000, the following sectiomois and
is not to be regarded as, a summary within the rimgpaf article 212-8 of the AMF General Regulations

Words and expressions defined in the section edtiiTerms and Conditions of the Notes” below simaVe the
same meaning in this general description. The esgioa “Notes” refers to the French Law Notes aneé th
German Law Notes to the extent permitted by thedexnd conditions applicable to the French Law Nated
the German Law Notes, as applicable.

I- THE PARTIES UNDER THE PROGRAMME

Issuer. SOCIETE GENERALE SCF is aociété anonyme a conseil d’administration
incorporated under French law and registered widRegistre du Commerce et
des Sociétésf Nanterre under number 479 755 480, duly licdrieeFrance as a
credit institution établissement de créjlitvith the status of sociétinanciére -
société de crédit fonciday theAutorité de contréle prudentiel

SOCIETE GENERALE SCF is governddter alia by the provisions of the
French Commercial CodeCfde de commerkeapplicable to commercial
companies and by the provisions of the French Mogeind Financial Code. In
relation to its capacity as adété de crédit fonciethe Issuer is governed by the
provisions ofLivre V Titre 1 Chapitre V Section &f the French Monetary and
Financial Code.

The Issuer's assets are composed of "public exggswomplying with the
provisions of article L.515-15 of the French Momgtand Financial Code and, as
the case may be, assets assimilated to those mplasures in the conditions set
out in article L.515-16 of the French Monetary &fidancial Code.

Arranger: Société Générale
Dealers: Société Générale has been appointed by the Issudealer in respect of the
Programme.

The Issuer may from time to time appoint additiodahlers either in respect of
one (1) or more Tranches or in respect of the Rirmgre. References in this Base
Prospectus to Permanent Dealer$ are to Société Générale and to such
additional persons that are appointed as dealeespect of the Programme (and
whose appointment has not been terminated) anderefes to Dealers' are to
the Permanent Dealers and all persons appointeddasler in respect of one or
more Tranches.

The Issuer may also terminate the appointment ypCsaler from time to time.
Fiscal Agent and
Principal Paying Société Générale

Agent:

Paying Agents: Société Générale (as Paris Paying Agent)
Société Générale Bank & Trust (as Luxembourg Pagigent)



Calculation Agent: Société Générale, unless the Final Terms provideraise.

Specific Controller: Cailliau Dedouit et Associés (see the section ledtitDescription of the Issuer —
Control of the Issuer").

Rating Agencies Moody's Investors Service and Standard & Poor'nBa&ervices as credit rating
agencies authorised to provide a rating documentspect osociétés de crédit
foncier. As of the date of this Base Prospectus, each oRgiig Agencies is
established in the European Union and registerateruRRegulation (EC) No.
1060/2009, as amended by Regulation (EC) No. 513/2(the "CRA
Regulatiori’). Each of the Rating Agencies is included in tis¢ of registered
credit rating agencies published by the Europeanui@&s and Markets
Authority on its website (www.esma.europa.eu/paggflegistered-and-certified-
CRASs) in accordance with the CRA Regulation.

II- THE PROGRAMME

Description: Euro Medium Term Note Programme for the continuoffer of obligations
fonciéres(the "Notes) (as described herein); under the Programme,dbeer
may, from time to time, issue Notes the principadl anterest of which benefit
from the privilege created by article L.515-19 of the French Monetand
Financial Code(for further description see "Summary of the leafisih and
regulations relating teociétés de crédit foncigr

Programme Limit: Up to € 15,000,000,000 (or the equivalent in otbemrencies as at the date of
issue) aggregate nominal amount of Natetstanding at any one time.

Method of Issue: The Notes may be issued on a syndicated or nonicgted basis.

The Notes will be issued in Series. Each Series Ineaigsued in Tranches on the
same or different issue dates. The specific termeagh Tranche (including,

without limitation, the aggregate nominal amoustuie price, redemption price
thereof, and interest, if any, payable thereunded supplemented, where
necessary, with supplemental terms and conditidmishy save in respect of the
issue date, issue price, first payment of inteaa nominal amount of the

Tranche, will be identical to the terms of otheafches of the same Series) will
be determined by the Issuer and the relevant Dighlat the time of the issue and
will be set out in the relevant Final Terms.

Maturities: Subject to compliance with all relevant laws, regions and directives, the Notes
may have any maturity as specified in the rele@nal Terms (the Maturity
Date"), subject to such minimum maturity as may be megiiby the applicable
legal and/or regulatory requirements.

Currencies: Subject to compliance with all relevant laws, regioins and directives, Notes
may be issued in Euro, U.S. dollars, JapaneseSwiss francand in any other
currency specified in the Final Terms.

Denomination(s): Notes shall be issued in the Specified Denominéjoret out in the relevant
Final Terms, save that the minimum denominatioeaifh French Law Note that
is admitted to trading on a Regulated Market icuginstances which require the
publication of a prospectus under the Prospectusciie will be €100,000 (or
its equivalent in any other currency) or such higdmount as may be allowed or
required from time to time in relation to the redev Specified Currency.

Notes having a maturity of less than one year speet of which the issue
proceeds are to be accepted in the United Kingddhtewnstitute deposits for the
purposes of the prohibition on accepting depositstained in section 19 of the



Status of Notes and
Privilege

Negative Pledge:
Events of Default:
Redemption

Amount:

Optional
Redemption:

Redemption by
Instalments:

Interest Periods and
Interest Rates:

Fixed Rate Notes:

Floating Rate
Notes:

10.

Financial Services and Markets Act 2000 unless Hreyissued to a limited class
of professional investors and they have a denomimaif at least £100,000 or its
equivalent.

Dematerialised Notes shall be issued in one deratromonly.

The principal and interest of the Notes (and wtagplicable any Receipts and
Coupons) will constitute direct, unconditional, uberdinated and privileged
obligations of the Issuer, all as described in figand Conditions of the Notes -
Status". The Notes are issued under articles L:1RL#&® L. 515-33 of the French
Monetary and Financial Code. The Notes benefit ftbmprivilege defined in
article L.515-19 of the French Monetary and FinahdCode. For further
description, see the sections entitled "Terms awdid@ions of the Notes -
Privilege' and "Summary of the legislation and regulatiogigting tosociétés de
crédit fonciel.

None.
None.

Subject to any laws and regulations applicable ftone to time, the relevant
Final Terms will specify the basis for calculatinige redemption amounts
payable.

The Final Terms issued in respect of each issudotés will state whether such
Notesmay be redeemed prior to their stated maturityhatdption of the Issuer
(either in whole or in part) and if so the termgplagable to such redemption.

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

The length of the interest periods for the Notes #hre applicable interest rate or
its method of calculation may differ from time toné or be constant for any
Series. Notes may have a maximum interest ratejnammm interest rate, or

both. The use of interest accrual periods pernhiés Notes to bear interest at
different rates in the same interest period. Aitsinformation will be set out in

the relevant Final Terms.

Fixed interest will be payable in arrears on thee aa dates in each year specified
in the relevant Final Terms.

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

0] on the same basis as the floating rate under anaitinterest rate swap
transaction in the relevant Specified Currency goed by the 2007 FBF
Master Agreement, as published by Bézlération bancaire frangaiser

(i)  on the same basis as the floating rate under amaitinterest rate swap
transaction in the relevant Specified Currency gosd by an agreement
incorporating the 2006 ISDA Definitions, as pubédhby the International
Swaps and Derivatives Association, Inc., or

(i)  on the basis of a reference rate appearing on eedgcreen page of a
commercial quotation service (including, withounitation, EURIBOR,
EONIA or LIBOR),

in each case plus or minus any applicable mardiany, and calculated and
payable as indicated in the applicable Final Teffizating Rate Notes may also
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have a maximum rate of interest, a minimum rat@terest or both.

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

French Law Notes issued in the currency of any Mamfitate of the EU that
participates in the third stage (or any furthege)aof European Monetary Union
may be redenominated into Euro, all as more futiyvjuled in Condition 1(d) -

see "Terms and Conditions of the Notes — Redendioiia

Notes of one Series may be consolidated with Nofesnother Series as more
fully provided for in Condition 12 - see "Terms a@nditions of the Notes —
Further Issues and Consolidation”.

(i) French Law Notes

French Law Notes may be issued either in demaisgiform (Dematerialised
Notes") or in materialised form (aterialised Notes)).

Dematerialised Notes may, at the option of thedgshbe issued in bearer form
(au porteuj or in registered formau nominatif and, in such latter case, at the
option of the relevant holder, in either fully rse@gired form gu nominatif puy or
administered registered formay nominatif administ)é No physical documents
of title will be issued in respect of any Dematksied Notes. See Condition 1
"Terms and Conditions of the Notes — Form, Denotiona Title and
Redenomination".

Materialised Notes will be in bearer form only. &fmporary Global Certificate
will initially be issued in respect of each Tranclé Materialised Notes.
Materialised Notes may only be issued outside Franc

(i) German Law Notes

German Law Notes Namensschuldverschreibungerwill be issued in
materialised registered form. They will not be aitiedl to trading nor listed on
any market or stock exchange. They will not berefieto the public.

Euroclear France as central depositary in relattoRematerialised Notes and, in
relation to Materialised Notes, Clearstream, Luxeuarly and Euroclear or, in any
case, any other clearing system that may be adreweeen the Issuer, the Fiscal
Agent and the relevant Dealer(s).

No later than one (1) Paris business day beforésthee date of each Tranche of
Dematerialised French Law Notes, thettre comptableelating to such Tranche
shall be deposited with Euroclear France as cedébsitary.

On or before the issue date for each Tranche ofehédised Notes, the
Temporary Global Certificate issued in respectugihsTranche shall be deposited
with a common depositary for Euroclear and Cleasstr, Luxembourg or with
any other clearing system or may be delivered detsiny clearing system
provided that the method of such delivery has bagmeed in advance by the
Issuer, the Fiscal Agent and the relevant Dealer(s)

Notes may be issued at their nominal amount ordi¢@unt or premium to their
nominal amount.

Application may be made for the French Law Notebedisted and admitted to
trading on Euronext Paris and/or any other RegdiMarket in accordance with
the Prospectus Directive or on an alternative stegkkhange or market, as
specified in the relevant Final Terms. As specifiedhe relevant Final Terms, a
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Series of French Law Notes may be unlisted.

The German Law Notes will not be admitted to trgdin listed on any Regulated
Market(s) or stock exchange(s).

Notes issued under the Programme are expected ratdmt AAA by Standard &
Poor's Rating Services and Aaa by Moody's Inves$ervice. The ratings to be
assigned to the Notes by the Rating Agencies wily oeflect the views of the
Rating Agencies.

The rating of the Notes will be specified in thievant Final Terms.

Each of the Rating Agencies is established in theofean Union and is
registered under CRA Regulation. Each of the Rafiggncies is included in the
list of registered credit rating agencies publisbgdhe European Securities and
Markets Authority on its websiteMvw.esma.europa.eu/page/List-registered-and-
certified-CRAS9 in accordance with the CRA Regulation.

A rating is not a recommendation to buy, sell otdhsecurities and may be
subject to suspension, change or withdrawal attmg by the assigning Rating
Agency without notice.

There is no assurance that any such ratings wilficoe for any period of time or
that they will not be reviewed, revised, suspendeavithdrawn entirely by the
Rating Agencies as a result of changes in or utabilify of information or if, in
the judgment of the Rating Agencies, circumstaiscesarrant.

There are restrictions on the offer and sale ofeNland on the distribution of
offering material in various jurisdictions. The Netshall not be offered to the
public in France (see the section entitled "Supsion and Sale").

The Notes have not been and will not be registerster the Securities Act, as
amended, or the securities laws of any State @sdiation of the United States

and may not be offered or sold, directly or indilgevithin the United States or

to, or for the account or benefit of, U.S. persersept pursuant to an exemption
from, or in a transaction not subject to the regigin requirements of the

Securities Act. The Notes are being offered and satside the United States to
non U.S. persons in reliance on Regulation S. Tersesl in this paragraph have
the meanings given to them by Regulation S undeftturities Act.

Materialised Notes will be issued in compliancehwi.S. Treas. Reg. §1.163-
5(c)(2)(i)(D) or any successor regulation issuedasrthe U.S. internal revenue
code of 1986, as amended (tl@ote’) section 4701(b) containing rules identical
to those applying under Code section 163(f)(2)@B% (D Rules’) unless (i) the
relevant Final Terms state that such Materialisetebl are issued in compliance
with U.S. Treas. Reg. 81.163-5(c)(2)(i)(C) or amyceessor regulation issued
under the Code section 4701(b) containing rulestidal to those applying under
Code section 163(f)(2)(B) (theC"Rules") or (ii) such Materialised Notes are
issued other than in compliance with the D Rulestt® C Rules but in
circumstances in which the Notes will not consétutregistration required
obligations" under the United States Tax Equity &istal Responsibility Act of
1982 ('TEFRA™), which circumstances will be referred to in ttedevant Final
Terms as a transaction to which TEFRA is not applie.

The Permanent Dealer has agreed that, except amitijeer by the Dealer
Agreement, it will not offer, sell or deliver theokés, (i) as part of their
distribution at any time and (ii) otherwise untid 4lays after the later of the
commencement of the offering or the closing daithimthe United States or to,
or for the account or benefit of, U.S. persons, iandll have sent to each dealer
to which it sells Notes during the distribution gquliance period, as defined in
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Regulation S under the Securities Act, a confiraratir other notice setting forth
the restrictions on offers and sales of the Notikinvthe United States or to, or
for the account of benefit of, U.S. Persons.

In addition, until 40 days after the commencemehttt® offering of any
identifiable Tranche, an offer or sale of Noteshinitthe United States by a dealer
that is not participating in the offering may vitdahe registration requirements
of the Securities Act.

All payments of principal, interest and other rewes by or on behalf of the

Issuer in respect of the Notes shall be made frek dear of, and without

withholding or deduction for, any taxes, dutiessemsments or governmental
charges of whatever nature imposed, levied, celtbawvithheld or assessed by or
within any jurisdiction or any authority therein tivereof having power to tax,

unless such withholding or deduction is requiredaoy.

If any law should require that such payments bejestibto deduction or
withholding, the Issuer will not be required to pagy additional amounts in
respect of any such deduction or withholding.

For a description of the French withholding taxesjlsee "Terms and Conditions
of the Notes - Taxation" and "Taxation".

IlI- GENERAL INFORMATION

Method of
publication of the
Base Prospectus,
any Supplement
and Final Terms:

Governing Law:

This Base Prospectus and any supplement to thie Basspectus will be
published on the websites of (a) the AMF (www.anafite.org) and (b) the
Issuer fittp://prospectus.socgen.chrithe Final Terms related to Notes traded on
any Regulated Market in accordance with the Prdaspe®irective will be
published, so long as such Notes are admitted adirty on any Regulated
Market, on the websites of (a) the AMWw.amf-france.orjand (b) the Issuer
(http://prospectus.socgen.chm

For so long as any Note may be issued pursuahigdase Prospectus, copies of
such documents will also, when published, be abkldree of charge during
normal business hours on any weekday (Saturdaysjays and public holidays
excepted), at the registered office of the Issuner @ the specified office of the
Paying Agent(s).

French law.

The Issuer may, from time to time, issue Notes goe@ by, and construed in
accordance with, German law (except for Ehévilege, which will be governed
by French law). The French Law Notes and German Nates will benefit from
the same security and rights. The terms and comgditbf the German Law Notes
will be contained in a paying and registration ageagreement to be entered into
by the Issuer (the Paying and Registration AgengseAment).
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PERSON RESPONSIBLE FOR THE BASE PROSPECTUS

In the name of the Issuer

After having taken all reasonable measures in tbigrd, | hereby certify that the information caomeal or
incorporated by reference in this Base Prospestumithe best of my knowledge, in accordance ti¢hfacts

and contains no omission likely to affect its impor

Paris, 29 May 2013

SOCIETE GENERALE SCF
17, Cours Valmy
92800 PUTEAUX
France

Duly represented by Vincent Robillard

in its capacity as Deputy Chief Executive OfficBirecteur general délégyéf the Issuer
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STATUTORY AUDITORS OF THE ISSUER

Deloitte & Associés

Ernst & Young et Autres

185, avenue Charles de Gaulle
92524 Neuilly-sur-Seine Cedex

France

1/2, Place des Saisons
92400 Courbevoie - Paris La Défense 1

France

Appointment date: 28 May 2010

Appointment date: 15 May 2013

Appointement termination date:

date of the General Shareholders Meeting approv|
the Annual Accounts as of 31 December 2015

Appointement termination date:

nglate of the General Shareholders Meeting approv
the Annual Accounts as of 31 December 2018

ng
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RISK FACTORS

The Issuer believes that the factors describedvbetpresent the principal risks inherent in invegtiin the
Notes issued under the Programme. However, thelskaes not represent that the statements beloardaty
the risks of holding any Notes are exhaustive.dtors must be aware that the list of factors sétb@low is not
intended to be exhaustive and that other risks amzkrtainties which, on the date of this Base Peosys, are
not known of by the Issuer, or are considered adid relevant, may have a significant impact onlgiseer, its
activities, its financial condition and the Not&ospective investors should also read the detaiéarmation
set out elsewhere in this Base Prospectus and fhain own opinion about risk factors prior to magimny
investment decision. Investors should in particutanduct their own analysis and evaluation of tligks
relating to the Issuer, its financial condition atite Notes.

This section applies to the Notes. However, thiseBRrospectus does not describe all of the riskarof
investment in German Law Notes and investors cemiil investors should take their own advice, andsult
their own financial, legal, tax and other advisénsrelation to the risks attached to, or associateith, the
German Law Notes or an investment in any of theoluding in light of such investors’ particular
circumstances.

The Issuer considers that the Notes shall onlydrehased or subscribed by investors which are (eradvised
by) financial institutions or other professionalvastors who have sufficient knowledge and expezignc
appropriately evaluate the risks associated with lNotes.

Words and expressions defined elsewhere in thig BPasspectus shall have the same meanings when used
below.

l. RISK FACTORS RELATING TO THE ISSUER
Sole liability of the Issuer under the Notes

The Issuer is the only entity which has obligatieagay principal and interest in respect of thedso The
Notes will not be obligations or responsibilities any other entity, including (but not limited t&ociété
Générale (in any capacity but in particular indepacity as Arranger, Calculation Agent, Permarizgdler,
Fiscal Agent, Paying Agent and Principal Paying Aty@r any company within the Société Générale grau
the shareholders or directors or agents of any aomm the same group of companies as any of them.

Impact of regulatory change

The Issuer is subject to financial services lawutations, administrative actions and policiesastejurisdiction
in which it carries on business. Changes in sup&miand regulation, in particular in France, couldterially
affect the Issuer’s business, the products andicgsr\offered or the value of its assets. Althoulgh Issuer
works closely with its regulators and continuallgmitors its environment, future changes in regatatfiscal or
other policies can be unpredictable and are bejfumdontrol of the Issuer.

Reliance of the Issuer on third parties

The Issuer has entered into agreements with a nuaofittieird parties, which have agreed to performviees for
the Issuer (in particular for the monitoring ane thervicing of the eligible assets transferred ciateral

security, for the hedging of its obligations unttez Notes and for the provision of liquidity upoccarrence of
certain rating trigger events and pursuant to ifeidity facility agreement - for more details séhe section
entitled "Relationship between Société Générale 8@FSociété Générale"). The ability of the Istoemake
payments under the Notes may be affected by thepduermance of the other third parties involvedthe

Programme in relation to their payment and othdigations thereunder, including the performancethsy
Servicer, the Services Provider, the Calculatioretgthe Fiscal Agent, the Paying Agent or the ¢hpil

Paying Agent of their respective obligations.

Credit risk on bank counterparties

For the Issuer, bank counterparty risk is thatafrterparties:
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0] in relation to hedging operations in respect ofclthit has entered into ISDA or FBIFgdération
bancaire francaisg master agreements that meet rating agency swsdar sociétés de crédit
foncier,

(ii) in relation to the holding of the bank accountshef Issuer; and

(iii) in relation to replacement assets representingsxpamn such bank counterparties.

The agreements to be entered into between therlasdethe above counterparties will comply with gpecific
legal requirements applicable $ociétés de crédit fonciemd with the Rating Agencies public methodologies
and criteria which are commensurate to the thereatirating of the Notes.

Conflicts of interests in respect of Société Géndie

With respect to the Notes, conflicts of interestynagise as a result of various factors involvingparticular
Société Geénérale, its affiliates and the otherigmnmiamed herein. For example, such potential ictsfinay
arise because Société Générale acts in severaitepainder the operating of the Issuer and tlogRmme as
Fiscal Agent, Calculation Agent and Dealer (see dle section entitled "Relationship between Séciét
Générale SCF and Société Générale").

Even if their respective rights and obligations emthe Programme are not conflicting and are indeéeet from
one another, in performing any such obligationghese different capacities under the Programmeiéf&oc
Générale and/or such affiliates may be in a sitmatif conflict of interests. Société Générale andsach
affiliates will only have the duties and responigileis expressly agreed to by such entity in tHevant capacity
and will not, by virtue of its or any of its affiltes acting in any other capacity, be deemed te bther duties or
responsibilities or be deemed to hold a duty o aather than as expressly provided in respect offi sach
capacity.

Il RISK FACTORS RELATING TO THE ASSETS OF THE ISSUER

The Issuer’s sole business activity is to granaaguire exposures to, or guaranteed by, publiosetttities
(either directly or indirectly). Therefore, the uss is exposed, directly or indirectly, to the étetk of such
public sector entities.

Credit risk on assets is overseen by the Risk Bieaepartment of Société Générale, which analgisks (and
consolidates analyses by foreign subsidiaries) yapgplgroup-wide methods. This unit produces anrivdke
rating and sets a commitment ceiling.

However, in order to mitigate such credit risk, #ssets of the Issuer will be selected as to comijitythe legal
eligibility criteria contained in the legal framewkarelating to French sociétés de crédit fonciescdibed below.

Eligibility criteria

The assets of the Issuer must comply with the legjglbility criteria provided for in articles L.1%-15 and
L. 515-16 of the French Monetary and Financial Ceadeording to which the Issuer may:

0] only grant or acquire exposures to public sectdities mentioned in article L.515-13 of the French
Monetary and Financial Code, which are assets agdoans, certain debt securities or off-balance-
sheet exposures to the entities listed below dy filaranteed by them:

- Central governments, central banks, public institugt or local authorities located in a Member
State of the European Community or within the EeapEconomic Area, in the United States
of America, Switzerland, Japan, Canada, Australilew Zealand (collectively, theeligible
States);

- Central governments or central banks not locatehiiligible State, but who benefit from the
highest level of credit qualityr{eilleur échelon de qualité de crédfestablished by a credit
rating agency recognized by the Frerahorité de contrble prudentigl
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- The European Community, the International Monet&uynd, the Bank for International
Settlements, multilateral development banks (teedf which has been set by decree of the
Minister of the Economy), other international orgations and multilateral development
banks benefiting from the highest level of crediality established by a credit rating agency
recognized by the Fren&utorité de contrble prudentiel

- Public institutions and local authorities not laxhin an Eligible State if financial exposure to
such persons are subject, for the determinatiorapftal adequacy, to the same requirements
as those used for central governments, centralshankredit institutions, or fully guaranteed
by such persons, and benefiting from the higheal lef credit quality established by a credit
rating agency recognized by the Freahorité de contrble prudentiehnd

- Public institutions and local authorities mentiomedhe bullet point above benefiting from the
second-highest level of credit qualise€ondmeilleur échelon de qualité de crédéstablished
by a credit rating agency recognized by the Frehgtorité de contrble prudentieprovided
that such exposures are limited to 20% of the totatstanding nominal amount of the
obligations foncieresind other sources of financing benefiting frompheilege

Eligible assets of the public sector entities déstt above include, among other things:

- debt securities issued, or fully guaranteed, by onemore of the public sector entities
mentioned above;

- monetary claims, including those resulting fronuacgssive performance contract, against the
public sector entities referred to above, or fullyaranteed by one or more of such public
sector entities;

- debt stemming from leasing contracts or equivagemtracts to which a public sector entity
referred to above is party in the capacity of lessetenant, or debt stemming from leasing
contracts or equivalent contracts fully guarantégdone or more of those public sector
entities.Sociétés de crédit fonci¢hat acquire debt resulting from a leasing contraay also
acquire all or part of the debt that results fréva $ale of the leased property.

(ii) only subscribe for senior units or senior noteaassby Frenclorganismes de titrisatioor any other
similar foreign entities governed by the laws dflamber State of the EC or EEA, the United States
of America, Switzerland, Japan, Canada, AustratidNew Zealand, if the following provisions of
article L.515-16 of the French Monetary and Finah€iode are complied with:

(@) the assets of such securitisation vehicles comptiseast 90%, subject to certain exclusions as
set forth below, of receivables similar to exposute public entities complying with the
criteria defined in article L. 515-15 of the Frenbonetary and Financial Code or other
receivables benefiting from the same level of gote@s as exposures referred to in article L.
515-15 of the French Monetary and Financial Code;

(b)  such units or notes are not subordinated unitsiloorslinated notes;

(c)  such units or notes benefit from the highest lefetredit assessmentngilleur échelon de
qualité de crédjt assigned by an external rating agency recogrhigeithe FrenchAutorité de
contréle prudentiepursuant to article L. 511-44 of the French Monetand Financial Code;
and

(d)  within a limit of 10% of the nominal amount of tebligations foncieregi.e. the Notes) and
other liabilities benefiting from therivilege, except (until 31 December 2013) if (i) loans
composing the assets of the vehicle were transfdryean entity belonging to the same group
of affiliated group of the Issuer and (ii) the sutinated notes or subordinated units of the
vehicle are kept by such an entity (for furtheralgdions, see the section entitled "Summary
of the legislation and regulations relatingstiétés de crédit foncigr

The vast majority of these assets comes from thmenwercial financing activities of Société Générateup
entities. Their eligibility to the assets of thesusr is verified at two levels (reputable law fiand Specific
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Controller of the Issuer who reports to the Fredaliorité de contrle prudentig|See the section entitled
"Summary of the legislation and regulations relgtto sociétés de crédit foncigrfor both French and non-
French assets.

In addition, according to articles L. 515-17 and5R5-7 of the French Monetary and Financial Code,I$suer
may also hold securities, instruments and depuogitsh are sufficiently secure and liquid, as replaent assets
(valeurs de remplacemgnihich comprise exposures on credit institutiongngestment firms benefiting from
the highest level of credit assessmeankifleur échelon de qualité de crédiassigned by an external rating
agency recognised by thautorité de contréle prudentiglursuant to article L. 511-44 of the French Moneta
and Financial Code or guaranteed by credit ingtiigtor investment firms benefiting of the sameelenf credit
assessmeng¢helon de qualité de créfior, if such securities, instruments or deposése a maturity of less
than 100 days, exposures on or guaranteed by énstitutions or investment companies of a MembiateSof
the European Union or the European Economic Areeefiteng from the second highest level of credialify
(second meilleur échelon de qualité de crédg well as debt securities issued or fully gussath by public
sector entities as referred to in paragraphs 1dbaticle L. 515-15 of the French Monetary anddficial Code.

The total amount of such replacement assets sbiaixteed fifteen per cent (15%) of the nominal amof the
obligations fonciéresand other resources benefiting from thevilege as described in the section entitled
"Summary of the legislation and regulations relgtio sociétés de crédit foncierPrivilege and non privileged
debts".

Pursuant to article 13 of Regulation n°99-10 ofudy 1999 of theComité de la réglementation bancaire et
financiererelating to thesociétés de crédit fonciand to thesociétés de financement de I'habitest amended on
26 June 2001, 15 July 2002, 7 May 2007 and 23 kep2011 (the CRBF Regulation’), the Issuer must send
to the FrenchAutorité de contréle prudentiglo later than on June 10 of each year informataating to the
quality of its assets. This report is publishechwit4d5 days of a general meeting approving theelssdinancial
statements of the year then ended. In particliarcharacteristics, details of the distributiodoains, exposures
and guarantees, the total of any unpaid amourggjiitribution of debts by amount and by categdrgeabtors,
the proportion of early repayments, the liquidigeds of the Issuer for a 180 days period, andethel land
sensitivity of the position of rates are requirede included as part of the latter report.

In addition, according to article L.515-17-2 of theench Monetary and Financial Code and articl®i$3f the
CRBF Regulation, the Issuer must publish every tgunar report containing the same information retato the
quality of its assets. Such report is available ferewing on the website of the Issuer
(www.investisseur.socgen.com).

Cover ratio between assets and privileged debts

According to articles L.515-20 and R. 515-7-2 of fhrench Monetary and Financial Codeciétés de crédit
foncier must at all times maintain a cover ratio of atsteh02 per cent (102%) of the total amount of their
liabilities which benefit from therivilege by the total amount of their assets, including rfy@lacement assets.
For the calculation of this cover ratio, when tlssets comprise receivables secured by collatesatsapursuant
to articles L.211-36 to L.211-40, L.313-23 to L.333 and L.313-42 to L.313-49 of the French Monetang
Financial Code, which are not replacement asdedsaciétés de crédit foncienust take into account the assets
received as collateral rather than the securedveddes.

Calculation of this cover ratio is set out in thREF Regulation pursuant to which the ratio's dematar (Art.
8) is comprised ofobligations fonciéresand other resources benefiting from thvilege and the ratio's
numerator (Art. 9) is made up of all the assetgyhteid at the relevant percentage applicable to tagégory. In
accordance with the French current legal framevaplicable tosociétés de crédit fonciein the case of the
Issuer, since the loans are granted to, or guardrty, public sector entities, they are accountedaf their
historical cost (100% weighting).

Pursuant to the CRBF Regulation, the Issuer mussteotly comply with the conditions of the abovevero
ratio. The Specific Controller (as described in feetion entitled "Summary of the legislation ardulations
relating to sociétés de crédit foncigrhas access to information that allows confirmmatiof each issue’s
compliance with the cover ratio. This cover rato gublished twice a year and checked by the Specifi
Controller in connection with the quarterly issuapcogramme of the Issuer or in relation to itesassues that
are equal to or exceed Euro 500,000,000 (for metaild on the cover ratio, see section entitledri®ary of
the legislation and regulations relatingsticiétés de crédit foncigr
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M. RISK FACTORS RELATING TO THE COLLATERAL SECURITY
No interpretation by French courts of rules applibée to Collateral Security

The Collateral Security will be granted by Soci€&@nérale, and, as the case may be, enforced bggher, in
accordance with the provisions of articles L. 2Bt&t seq.of the French Monetary and Financial Code, being
the applicable rules of French law implementingedive 2002/47/EC of the European Parliament anthef
Council of 6 June 2002 on financial collateral agaments (theDirective").

It should be noted that French courts have nohgdtthe opportunity to interpret articles L. 21H3& seq of
the French Monetary and Financial Code.

Impact of the hardening period on the Collateral Qeity

Article L. 211-40 of the French Monetary and Finah€ode states that the provisions of book Vire Erench
Commercial Code (pertaining to insolvency procegslias a matter of French law) shall not impede font
pas obstacl§ the application of articles L. 211-38& seq.of the French Monetary and Financial Code. This
provision should lead to the conclusion that thiegipertaining to the nullity of acts concluded idgrthe
hardening periodpgériode suspec}das provided for in articles L. 632-1 and L. 632f the French Commercial
Code) will not apply in respect of guarantees goedrby article L. 211-38-1 of the French Monetanda
Financial Code.

The hardening periodpériode suspec}eis a period of time the duration of which is detmed by the
bankruptcy judge upon the judgement recognising) tta cessation of paymentseésation des paiementsf

the insolvent company has occurred. The hardenargpgh commences on the date of such judgement and
extends for up to eighteen (18) months previoubeadate of such judgement.

Given the provisions of the Directive, it is reasble to consider that article L. 211-40 of the EreMonetary
and Financial Code will exclude application of @gilL. 632-1-6° of French Commercial Code, whichvyles
for an automatic nullity of security interest grashtduring the hardening period to secure past afdigs of a
debtor and, therefore, that the Collateral Secuwityich is governed by articles L. 211-38tlseq.of the French
Monetary and Financial Code, would not be avoidedtlle basis of said article L. 632-1-6° of French
Commercial Code.

However, it cannot be excluded that article L. 2Dlef the French Monetary and Financial Code dass n
intend to overrule article L. 632-2 of the Frenabn@nercial Code, which provides for a potential ilyibf acts
which are onerousattes a titre onéredif the counterparty of the debtor was awarehattime of conclusion of
such acts, that the debtor was unable to pay idsddue with its available funder( état de cessation des
paiements Should article L. 632-2 of the French Commerdtade be deemed applicable, nullity of the
Collateral Security could be sought, if the Issuers aware, at the time where the Collateral Secuvds
granted (or the subject of an addition or a sulttsiin), that Société Générale was unable to pajelbd due with
its available fundsegn état de cessation des paiemgritsbeing specified that article L. 515-25 of theench
Monetary and Financial Code provides that the @iows of article L. 632-2 of the French Commer€alde
are not applicable to contracts entered into bwitlt sociétés de crédit foncieor to legal transactions entered
into by sociétés de crédit foncier on their behalf, where such contracts or stafiskctions are directly related
to the transactions referred to in article L. 5356t the French Monetary and Financial Code.

Disproportionate guarantee

Pursuant to article L. 650-1 of the French ComnarCode, a creditor may be held liable towards @khapt
debtor if the credit granted by it to such debtaiaded a damage and the security interest secstinl credit is
disproportionatedisproportionng compared to that credit. In such case, such ggdoterest may be void or
reduced by the judge.

Maintenance of value of the Collateral Security

Under the Collateral Security Agreements, Sociéédesale is required to ensure that at all timewv#hge of the
Collateral Security is at least equal to the agate@gmounts of advances made available by therlss@ociété
Générale (theBorrower") under the Facility Agreement (including, in padlar, any amount of interests and
any other amounts due and payable on such dateetydrrower under the Facility Agreement).
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Failure by Société Générale to maintain the valuth@ Collateral Security at the above-mentionredl may
result in the Issuer having insufficient funds teanits obligations under the Notes.

Debtors' ability to pay following enforcement of ¢hCollateral Security

The debtors are public entities complying with tHigibility criteria provided for by article L. 51%5 of the
French Monetary and Financial Code.

If following enforcement of the Collateral Securpyrsuant to the Collateral Security Agreements, Ifsuer
does not receive the full amount due from suchatsbih respect of such public entities exposureis, may
affect the ability of the Issuer to make paymemidar the Notes.

The Issuer may therefore be exposed to the ocagreincredit risk in relation to the debtors.

None of Société Générale under the Facility Agregmie Issuer or any other party to the Prograrmoes
guarantee or warrant full and timely payment by dedtors of any sums payable under such publigiesti
exposures.

V. RISK FACTORS RELATING TO THE OPERATIONS OF THE ISSU ER
Market risks

Market risk might come from a foreign exchange .rifke Société Générale group's management polity is
take no foreign exchange risks. Assets and ligslioriginally in foreign currencies are swappediast euros
when they are acquired (see "Interest and curregky” below).

Interest and currency risks

According to article 12 of the CRBF Regulation, tissuer shall dispose of a system for measuringative
interest rate risks under the conditions set fontharticle 28 of the Regulation 97-02 notwithstangithe
provisions of article 29 of the same Regulatione Tével of rate and maturity matching between theets and
the liabilities of the Issuer shall be verified twe Specific Controller.

The Issuer shall use micro- and macro-interestsagps to hedge general interest rate and curmesks, The
goal of the Issuer is to neutralise interest raid aurrency risks as much as possible from an tipgra
standpoint.

The hedging agreements will provide a hedge ofiatgrest rate or currency risk arising from the mmasches
between (i) the amounts of principal and interestgble by the Issuer under the Notes, and (iicthveencies in
which the assets are denominated and the inteatestonditions applicable, as the case may bajdb assets
and in particular, the hedging agreements will emghat the Issuer will have in place appropriageidtive

transactions to hedge the currency and interestisits arising from such assets.

For this purpose, the Issuer will enter into ins¢reand/or currency hedging agreements with hedging
counterparties with sufficient ratings and whick aommensurate with the then current rating ofNb&es and

on terms as per rating agencies’ public methodekgind criteria to cover interest rate and/or ogyraisks
arising from the mismatches between the paymentsiwed under the assets and the payments to be unade

the Notes.

As of the date of this Base Prospectus, the Idsagrentered into a Issuer Hedging Agreement (awitded in
section entitled "Relationship between Société G#aéSCF and Société Générale") and, with respethe
public exposures transferred as collateral securityer the Collateral Security Agreements, has takien to
enter into an additional swap agreement which ealistitute a back-to-back agreement with the Pamdihg
Transaction(s) under the Issuer Hedging Agreemem§sfurther described in section entitled "Relzahtip
between Société Générale SCF and Société Générale".

The replacement assets, like all the Issuer’s sisast managed so as not to incur any interesoratarrency
risks.
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Liquidity risk

In order to finance any temporary liquidity neetlee Issuer benefits from the ALM management toold a
instruments provided to it by the laws and regataiapplicable t@ociétés de crédit foncien order to fund
temporary liquidity needs. According to article 13513 of the French Monetary and Financial Code,|$suer
may at any time sell or liquidate certain assetsame new short-term or medium-term funds in otdezomply
with its payment obligations under the Notes anderather resources whether or not they benefinfthe
privilege (depending on whether their agreement or documesigded to inform the public (within the meaning
of article L.412-1 of the French Monetary and Fitiah Code) or any equivalent document required thar
admission to trading on foreign regulated markesntions theprivilege or not).

See section entitled "Summary of the legislatiod sgulations relating teociétés de crédit foncikfor the full
list of these tools and instruments. Some of thesks and instruments allow the Issuer to templyrarse its
assets as eligible collateral with the Europeanti@eBank in accordance with the rules of the Eysteam.

In any event, the Issuer is bound to ensure attiamy adequate coverage of its liquidity needs fdi88 days
period (see section entitled " Summary of the lagmn and regulations relating smciétés de crédit foncier
Liquidity coverage"), by any of the following means

0] with replacement assetgaleurs de remplacemgntomplying with the provisions of article R.515-7
of the French Monetary and Financial Code;

(i) with assets which are eligible for the credit opierss of the Banque de France in accordance wih th
procedures and conditions set forth by the lattethe context of its monetary policy and intraday
credit operations; and

(iii) by refinancing agreements entered into with criedititutions with minimum ratings complying with
the provisions of article R.515-7-1 of the Frencbridtary and Financial Code or guaranteed by other
legal persons complying with such ratings. In tléspect, Société Générale shall act as liquidity
provider under a liquidity facility agreement arithb make available to the Issuer a liquidity fagil
for a maximum aggregate principal amount at anyetinot to exceed an amount equal to
EUR 750,000,000 (see section entitled "Relationdiepveen Société Générale SCF and Société
Générale" for more details).

In any case, if the Issuer is not able to coveligisidity needs with any of the tools and instrurtgedescribed
above, the Issuer would be allowed to subscribé$avwnobligations fonciéreswithin the limit of ten per cent
(10%) of the total outstanding amousatg¢ours totgl of the resources benefiting from thevilege as at the date
of their subscription, for the sole purpose of gied them &ffecter en garantjeas collateral security in order to
secure the credit transactiompérations de créditof the Banque de France in accordance with theigons of
article L.515-32-1 of the French Monetary and FoahCode (see "Summary of the legislation and le@ns
relating tosociétés de crédit foncigr

Operating risks involving information systems

The Issuer having no human resources, its techa@mlnistration has been subcontracted to its paBatiété
Générale (see the section entitled "Relationshigvden Société Générale SCF and Société Générdlag).
security of the Société Générale group’s inforrmasgystems is managed within Société Générale. Arisgc
policy has been defined, including directives amperating procedures broken down by risk sector:sjuay
security, security of system access control, sgcufi data bases and applications and securityooficued
operations.

V. RISK FACTORS RELATING TO THE NOTES

A. General risks related to the Notes

Set out below is a brief description of certaitksiselating to the Notes generally:
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Independent review and advice

Each prospective investor in the Notes must detembased on its own independent review and such
professional advice as it deems appropriate urtercircumstances, that its acquisition of the Nasefully
consistent with its financial needs, objectives aaddition, complies and is fully consistent withiavestment
policies, guidelines and restrictions applicable itoand is a fit, proper and suitable investment fp
notwithstanding the clear and substantial riskeiight in investing in or holding the Notes.

A prospective investor may not rely on the Issuerthe Dealer(s) or any of their respective affdmtin
connection with its determination as to the legatif its acquisition of the Notes or as to the othwtters
referred to above.

Assessment of investment suitability

Each potential investor in the Notes must determtree suitability of that investment in light of iswn
circumstances. In particular, each potential inmeshould:

0] have sufficient knowledge and experience to makeeaningful evaluation of the Notes, the merits
and risks of investing in the relevant Notes amitfiormation contained or incorporated by refeeenc
in this Base Prospectus or any applicable suppletaethis Base Prospectus and the relevant Final
Terms;

(ii) have access to, and knowledge of, appropriate @eellytools to evaluate, in the context of its
particular financial situation, an investment ir ttelevant Notes and the impact the relevant Notes
will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidityttear all of the risks of an investment in the égot
including Notes with principal or interest payableone or more currencies, or where the currency fo
principal or interest payments is different frore fiotential investor's currency;

(iv) understand thoroughly the terms of the relevanteBland be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the ha&flpa financial adviser) possible scenarios for
economic, interest rate and other factors that effgct its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments aotl s\struments may be purchased as a way to redikcer
enhance yield with an understood, measured, apptepaddition of risk to their overall portfolioA. potential
investor should not invest in Notes which are cargdinancial instruments unless it has the expertéther
alone or with a financial adviser) to evaluate hthe Notes will perform under changing conditionise t
resulting effects on the value of such Notes amdinfipact this investment will have on the potentiaestor's
overall investment portfolio. Some Notes which amnplex financial instruments may be redeemablanat
amount below par in which case investors may Ibsevalue of part or their entire investment.

Potential Conflicts of Interest

The Issuer may from time to time be engaged insaations involving an index or related derivativesich
may affect the market price, liquidity or value tbk Notes and which could be deemed to be adverteet
interest of the Noteholders.

Potential conflicts of interest may also arise lestv the Calculation Agent, if any, for a Tranche dine
Noteholders including with respect to certain discretionargtatminations and judgements that such
Calculation Agent may make, pursuant to the Temas@onditions.

Legality of Purchase

Neither the Issuer, the Dealer(s) nor any of tlmespective affiliates has or assumes responsitfitythe
lawfulness of the acquisition of the Notes by aspextive investor in the Notes, whether under aéeslof the
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jurisdiction of its incorporation or the jurisdioti in which it operates (if different), or for coligmce by that
prospective investor with any law, regulation ayukatory policy applicable to it.

Modification

The Noteholders will, in respect of all Tranchesity Series, be grouped automatically for the defeof their
common interests in masse as defined in Condition 10, and a General Meetiaig be held. The Terms and
Conditions permit in certain cases defined majsito bind all Noteholders including Noteholdersoowdid not
attend and vote at the relevant General MeetingNotdholders who voted in a manner contrary tontlagority.
The General Meeting may deliberate on any propadating to the modification of the Conditions inding
any proposal, whether for arbitration or settlemesititing to rights in controversy or which wehe tsubject of
judicial decisions, as more fully described in Citind 10.

Taxation

Potential purchasers and sellers of the Notes dhoalaware that they may be required to pay taresher
documentary charges or duties in accordance wihldatvs and practices of the country where the Nates
transferred or other jurisdictions. In some jurisidins, no official statements of the tax authestior court
decisions may be available for innovative financiales such as the Notes. Potential investorscaiee not to
rely upon the tax summary contained in this Bassrctus but to ask for their own tax adviser'scadon their
individual taxation with respect to the acquisitidmolding, sale and redemption of the Notes. Ohlgsé
advisors are in a position to duly consider thecHjesituation of the potential investor. This @stment
consideration has to be read in connection withtdkation sections of this Base Prospectus.

EU Savings Directive

On 3 June 2003, the European Council of EcononmidsFanance Ministers adopted the Directive 200&€8/
regarding the taxation of savings income in thenfaf interest payments (th®Iltective"). The Directive
requires Member States, subject to a number ofittond being met, to provide to the tax authoritigsther
Member States details of payments of interest ahdrosimilar income within the meaning of the Diree
made by a paying agent located within their juddn to an individual resident in that other MemBéate or to
certain limited types of entities established iattbther Member State, except that, for a transfigeriod,
Luxembourg and Austria will instead withhold an ambon interest payments unless the relevant baakfi
owner of such payments elects otherwise and asg@®the paying agent to disclose the above infawmathe
rate of this withholding tax is currently 35% (s@@axation").

If a payment were to be made or collected througheaber State which has opted for a withholdingeys
and tax were to be withheld from that payment,hegithe Issuer nor any Paying Agent nor any otleesqn
would be obliged to pay additional amounts withpeet to any Note as a result of the imposition wths
withholding tax.

The Issuer is required to maintain a paying agerd Member State that will not be obliged to witlthor
deduct tax pursuant to the Directive.

The European Commission has proposed certain anemidnto the Directive which may, if implemented,
amend or broaden the scope of the requirementsilded@bove.

Change of law

The Terms and Conditions of the Notes are basderemch law in force as at the date of this Baserctus.
No assurance can be given as to the impact of asgilge judicial decision or change to French law o
administrative practice after the date of this BRssspectus.

French Insolvency Law

The Noteholders, in respect of all Tranches in &agies, will be grouped automatically for the detewof their
common interests in Masse in accordance with the conditions set out in Gord 10. However, under French
insolvency law, holders of debt securities are ienatiically grouped into a single assembly of holdghe
"Assembly") if a safeguard procedurgrpcédure de sauvegargeaccelerated financial safeguard procedure
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(procédure de sauvegarde financiere accélgrée a judicial reorganisation procedur@rdcédure de
redressement judiciaijés opened in France with respect to the Issuer.

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

The Assembly deliberates on the proposed safequlard(rojet de plan de sauveganjeccelerated financial
safeguard plarpfojet de plan de sauvegarde financiére accélgog¢udicial reorganisation plapiojet de plan
de redressemenapplicable to the Issuer and may further agree to

- increase the liabilities (charges) of holderslebt securities (including the Noteholders) by hestuling
payments which are due and/or partially or totaliiting-off debts;

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

- decide to convert debt securities (including ates) into securities that give or may give righshare
capital.

Decisions of the Assembly will be taken by a twoeh(2/3) majority (calculated as a proportion b&tamount
of debt securities held by the holders who have @aste at such Assembly). No quorum is requiceldald the
Assembly.

For the avoidance of doubt, the provisions relatinghe Representation of the Noteholders describetie
Terms and Conditions of the Notes as set out BBlaise Prospectus and if applicable, the releviaai Ferms,
will not be applicable with respect to the Assemtalythe extent they conflict with compulsory inseiey law
provisions that apply in these circumstances.

No legal and tax advice

Each prospective investor should consult its owrisads as to legal, tax and related aspects ofrargstment in
the Notes. A Noteholder's effective yield on theté¢éomay be diminished by the tax on that Notehotdets
investment in the Notes.

A Noteholder's actual yield on the Notes may baiced from the stated yield by transaction costs.
Withholding Taxes - No gross-up obligation

If French law should require that any paymentsespect of any Notes be subject to deduction orheltling in
respect of any taxes or duties whatsoever, theetssaill not pay any additional amounts. Therefotieg
corresponding risk shall be borne by the Notehalder, if applicable, the Receiptholders and the
Couponholders.

Implementation of Basel Il and Basel Il Risk-Weigled Asset Framework

In June 1999, the Basel Committee on Banking Sugierv (the ‘Basel Committe’d issued proposals for the
reform of the 1988 Basel Capital Accord and prodosenew capital adequacy framework which would @lac
enhanced emphasis on risk sensitivity and marleeifgline. On 26 June 2004, the Basel Committeeiglubd a
new Capital Accord under the title “Basel Il Intational Convergence of Capital Measurement and t@8api
Standards: a Revised FrameworkBg5el 11"), an updated version of which was published irvéber 2005.
Basel Il was implemented under EU legislation bytua of the directives no. 2006/48 of the European
Parliament and of the Council relating to the tgkip and pursuit of the business of credit ingtihg and
no. 2006/49 on the capital adequacy of investmentsfand credit institutions both dated 14 June62@6
recently amended by the Directives 2009/27/EC, BBEC and 2009/111/EC (theCapital Requirements
Directives as amended from time to time). In France, thevigions of the Capital Requirements Directives
providing for a new solvency ratio were implementedparticular under tharrété dated 20 February 2007
relating to the capital requirements applicableh credit institutions and the investment firms émended)
and theordonnanceno. 2007-57Hated 19 April 2007 relating to the credit insiibuts, the investment firms and
sociétés de credit fonciePlease note also that theété dated 25 August 2010 transposing the Capital
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Requirements Directives, which has entered intectffon 31 December 2010, has amended the French
prudential control requirements applicable to drewititutions and investment firms.

It also should be noted that on December 17, 2€@9,Basel Committee has published for consultation
package of proposals for new capital and liquidéguirements intended to reinforce capital starglamtl to
establish minimum liquidity standards for credistitutions. On December 16, 2010 and January 1B],2e
Basel Committee has approved significant chang&ase! 1l (‘Basel IlI"), including new capital and liquidity
standards for credit institutions. Those measuresapected to be implemented by relevant autesritarting
from January 1, 2013 with full implementation omdary 1, 2019, although certain supervisory autiesrhave
already announced their intention to require atiexaapplication.

In particular, the changes introduced by Baseldiér to, amongst other things:
- a complete review of the capital standards;
- the introduction of a leverage ratio; and

- the introduction of short-term and longer-term demds for funding liquidity (referred to as the
"Liquidity Coverage Ratio" and the "Net Stable FingdRatio").

The European authorities have indicated that thgpart the work of the Basel Committee on the apgdo
changes in general. The European Commission impladethose changes in the proposed amendment to the
Capital Requirements Directive adopted on April 2813 @irective CRD IY and in the regulations (th&apital
Requirement RegulatipnThose measure are expected to be implementedldyant authorities starting from
January 1, 2014 with full implementation on Janu&yy2019. The new Capital Requirements Directivd an
regulation will be implemented under French law.

The implementation of Basel Il and Basel Il hagl amll continue to bring about a number of substdnt
changes to the current capital requirements, ptisemversight and risk-management systems. The
implementation of Basel Il and Basel Ill could affahe risk weighting of the Notes in respect oftai@
investors to the extent that those investors db@gstito the new guidelines resulting from the iempéntation of
the Capital Requirements Directives. AccordingBgipients of this Base Prospectus should conseit twn
advisers as to the consequences and effects tHenmaptation of the Capital Requirements Directizesld
have on them.

U.S. Foreign Account Tax Compliance Act (FATCA) Wiholding risk

FATCA generally imposes a 30 per cent. withholdiag on certain payments to certain non-US financial
institutions that do not enter into and comply wath agreement with the U.S. Internal Revenue Serftie
IRS) to provide certain information on their U.S. agotholders (including the holders of their debequity).
The IRS is still in the process of developing asgliing guidance on the implementation of FATCA #redfull
extent and implications of the legislation are prely unclear in the market. Therefore, it is nettain whether
FATCA will ultimately impose obligations on certaidoteholders or the Issuer (see "Taxation — Foreign
Account Tax Compliance Act").

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION O THE ISSUER IS UNCERTAIN AT
THIS TIME. EACH NOTEHOLDER SHOULD CONSULT ITS OWNAX ADVISER TO OBTAIN A MORE
DETAILED EXPLANATION OF FATCA AND TO DETERMINE HOWTHIS LEGISLATION MIGHT
AFFECT EACH HOLDER IN ITS PARTICULAR CIRCUMSTANCES.

Forecasts and estimates

Estimates of the weighted average lives of the lotmtained in this Base Prospectus, together avithother
projections, forecasts and estimates in this Basspctus are forward-looking statements. Sucteptioins are
speculative in nature and it can be expected thaesor all of the assumptions underlying the prijas will
not prove to be wholly correct or will vary fromtaal results. Consequently, the actual results hdgfer from
the projections and such differences might be Sagmit.
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Ratings of the Notes

The ratings assigned to the Notes by the Ratinghéigs are based, among other things, on the ajedlity of

the assets refinanced and the other relevant stalaind credit enhancement features provided Moleu the
Programme, including, among other things, the steorbh and/or long-term unsecured, unguaranteed and
unsubordinated debt ratings of the parties involvethe Programme, and reflect only the views &f Rating
Agencies. By assigning a rating to the Notes, thérng Agencies mainly address their probabilitydefault
(PD) but also incorporate an element of recovepukhdefault happen. The rating excludes eventsigl as a
change in legislation governing a jurisdiction’sreced bond framework, or the merger of an issuén amnother
entity. There is no assurance that any such ratwijgontinue for any period of time or that theyil not be
reviewed, revised, suspended or withdrawn entitglythe Rating Agencies as a result of changes in or
unavailability of information or if, in the judgeme of the Rating Agencies, circumstances so warrAnt
qualification, downgrade or withdrawal of any oéthatings mentioned above may impact upon bothvahee

of the Notes or their marketability in secondaryrkeatransactions.

The Rating Agencies will be notified of the exeecef certain discretions exercised by or on betiathe Issuer
under the Programme documents. However, the Ratijggmcies are under no obligation to revert to gwuér
(or any of its agents) regarding the impact ofdkercise of such discretion on the ratings of tlteNl and any
decision as to whether or not to confirm, downgradthdraw or qualify the ratings of all classesanwy class of
Notes based on such natification may be made atsthe discretion of the Rating Agencies at any time
including after the relevant action has been taken.

B. Risks related to the structure of a particular iss@ of Notes

A wide range of Notes may be issued under the Brogre. A number of these Notes may have featureshwhi
contain particular risks for potential investorst 8ut below is a description of the most commarhdeatures:

Notes subject to optional redemption by the Issuer

An optional redemption feature of the Notes isliiki limit their market value. During any periochen the
Issuer may elect to redeem the Notes, the markteé e such Notes generally will not rise substhtiabove
the price at which they can be redeemed. This rsaytee true prior to any redemption period.

Early Redemption and reinvestment risks

The Issuer may be expected to redeem Notes wheawstsof borrowing is lower than the interest ratethe
Notes. At those times, an investor generally wawdtlbe able to reinvest the redemption proceeds affective
interest rate as high as the interest rate on thsNbeing redeemed and may only be able to da s0 a
significantly lower rate. Potential investors shbulonsider reinvestment risk in light of other istraents
available at that time.

Fixed Rate Notes

Investment in Notes which bear interest at a fixatk involves the risk that subsequent changesadrkeh
interest rates may adversely affect the value @f#fevant Tranche of Notes.

Floating Rate Notes

The interest rate of Notes which bear interest #bating rate is comprised of (i) a reference ratel (ii) a
margin to be added or subtracted, as the case eydgoln such base rate. Typically, the relevantgimawill not
change throughout the life of the Notes but theitebh& a periodic adjustment (as specified in tblevant Final
Terms) of the reference rate (e.g., every threem@)ths or six (6) months) which itself will change
accordance with general market conditions. Accayiginthe market value of floating rate Notes maywbkatile
if changes, particularly short term changes, toketainterest rates evidenced by the relevant retereate can
only be reflected in the interest rate of theseeNaipon the next periodic adjustment of the relewvafierence
rate.
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Variable rate Notes with a multiplier or other lexa&ge factor

Notes with variable interest rates can be volatilestments. If they are structured to include ipliéirs or other
leverage factors, or caps or floors, or any contimnaof those features or other similar relateduess, their
market values may be even more volatile than tfarssecurities that do not include those features.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest maldo a fixed rate minus a rate based upon aenede rate.
The market values of such Notes are typically nvatatile than the market values of other convergidivating
rate debt securities based on the same referetedarad with otherwise comparable terms). Invelsatihg
Rate Notes are more volatile because an increathe ireference rate not only decreases the intetsbf the
Notes, but may also reflect an increase in prevgilnterest rates, which further adversely afféet market
value of these Notes.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes may bear interest ratt@ that will automatically, or that the Issueayrelect to,
convert from a fixed rate to a floating rate, confr a floating rate to a fixed rate. The conversjahether
automatic or optional) will affect the secondaryrked and the market value of such Notes since it l@ad to a
lower overall cost of borrowing. If a fixed ratedenverted to a floating rate, the spread on tled-to Floating
Rate Notes may be less favourable than then piegapreads on comparable Floating Rate Notestdigde
same reference rate. In addition, the new floatitg may at any time be lower than the rates oardtiotes. If a
floating rate is converted to a fixed rate, theefixate may be lower than then prevailing rategsoNotes.

Notes issued at a substantial discount or premium

The market values of securities issued at a sutistaiiscount or premium from their principal amoéuend to
fluctuate more in relation to general changes tergst rates than do prices for conventional istelbearing
securities. Generally, the longer the remainingitef the securities, the greater the price votgsitdis compared
to conventional interest-bearing securities witmparable maturities.

Zero Coupon Notes

Changes in market interest rates have a substgrgiednger impact on the prices of Zero Couponegsddhan on
the prices of ordinary Notes because the discouiste prices are substantially below par. If mamkerest
rates increase, Zero Coupon Notes can suffer higtiez losses than other Notes having the samerityatund
credit rating. Due to their leverage effect, Zerou@on Notes are a type of investment associated avit
particularly high price risk.

C. Risks related to the market generally

Set out below is a brief description of the primtipnarket risks, including liquidity risk, exchangate risk,
interest rate risk and credit risk:

Market value of the Notes

The market value of the Notes will be affected Iy treditworthiness of the Issuer and a numbedditianal
factors, including, but not limited to, the voldtilof the market interest and yield rates andttime remaining
to the maturity date.

The value of the Notes depends on a number ofreladed factors, including economic, financial guditical
events in France or elsewhere, including factofsctihg capital markets generally and the stockharges on
which the French Law Notes are traded. The prioshit¢h a Noteholder will be able to sell the Nope®r to
maturity may be at a discount, which could be safisdl, from the issue price or the purchase paid by such
purchaser.
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The secondary market generally

Notes may have no established trading market whsuned, and one may never develop. If a market does
develop, it may not be liquid. Therefore, investoray not be able to sell their Notes easily orratgs that will
provide them with a yield comparable to similareéstments that have a developed secondary markist.isTh
particularly the case for Notes that are especsgalysitive to interest rate, currency or markédstisire designed

for specific investment objectives or strategieshave been structured to meet the investment remeints of
limited categories of investors. These types ofddaenerally would have a more limited secondamketand
more price volatility than conventional debt setiesi. llliquidity may have an adverse effect on tharket value

of Notes.

In addition, Noteholders should be aware of thevgilieng and widely reported global credit markendiions
(which continue at the date of this Base Prospgctusereby there is a general lack of liquiditytive secondary
market for instruments similar to certain of thet&owhich may be issued hereunder. Such lack oitlity may
result in investors suffering losses on the Notessécondary resales even if there is no declinghén
performance of the Notes. The Issuer cannot prediether these circumstances will change and wheithe
and when they do change, there will be a morediauarket for the Notes and instruments similah Notes
at that time.

Although applications have been made for the N@sged under the Programme to be listed and adhtiite
trading on Euronext Paris, there is no assuranat gtch application will be accepted, that any ipaler
Tranche of Notes will be so admitted or that anvadrading market will develop.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on theté$ in the Specified Currency. This presents teriaks

relating to currency conversions if an investonarcial activities are denominated principallyairturrency or
currency unit (the Ihvestor's Currency”) other than the Specified Currency. These incltige risk that
exchange rates may change significantly (includihgnges due to devaluation of the Specified Cuyramc
revaluation of the Investor's Currency) and thk tiet authorities with jurisdiction over the Int@ss Currency
may impose or modify exchange controls. An apptigian the value of the Investor's Currency refatio the

Specified Currency would decrease (1) the InvestOdrrency-equivalent yield on the Notes, (2) tinektor's
Currency-equivalent value of the principal payabte the Notes and (3) the Investor's Currency-edgiva
market value of the Notes.

Government and monetary authorities may imposedase have done in the past) exchange controlsthdd
adversely affect an applicable exchange rate. Assalt, investors may receive less interest orcipal than
expected, or no interest or principal.

Legal investment considerations may restrict cent@vestments

The investment activities of certain investors subject to legal investment laws and regulatiomgegiew or
regulation by certain authorities. Each potentisfeistor should consult its legal advisers to detemvhether
and to what extent (1) Notes are legal investmfamtgt, (2) Notes can be used as collateral foiougs types of
borrowing and (3) other restrictions apply to iteghase or pledge of any Notes. Financial instingishould
consult their legal advisors or the appropriateutagrs to determine the appropriate treatment atebl under
any applicable risk-based capital or similar ruldsither the Issuer, the Dealer(s) nor any of thespective
affiliates has or assumes responsibility for thefldness of the acquisition of the Notes by a peatpe
investor in the Notes, whether under the laws efjtinisdiction of its incorporation or the juristian in which it
operates (if different), or for compliance by thmbspective investor with any law, regulation ogukatory
policy applicable to it.
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SUMMARY OF THE LEGISLATION AND REGULATIONS RELATING TO SOCIETES DE
CREDIT FONCIER

Legal framework

On the date of this Base Prospectus, the legalregdliatory regime applicable &ociétés de crédit foncier
results from the following provisions:

- Articles L.515-13 to L.515-33 of the French Mongtand Financial Code (as amended from time to
time, lately by the lamo. 2010-1249 of 22 October 2010);

- Articles R.515-2 to R.515-14 of the French Monetang Financial Code;

- regulation no. 99-10 dated 9 July 1999 issued kyBhnking and Financial Regulatory Committee
(Comité de la Réglementation Bancaire et Finangi¢tee 'CRBF") (as amended from time to time,
lately byarrété of 23 February 2011);

- various regulationsirfstructiong relating tosociétés de crédit fonciassued by theAutorité de
contrble prudentiel.

Entities entitled to issue Obligations Foncieres

Sociétés de crédit fonciare credit institutionséfablissements de crégiicensed as financial comparsogiété
financiérg and authorised to act asciétés de crédit foncidry theAutorité de contrble prudentiel

The exclusive legal purpose of teeciétés de crédit fonciés to grant or finance guaranteed loans or public
exposures and hold securities and instruments uhderonditions set out in the French Monetary imancial
Code.

Eligible assets

In accordance with the French current legal frantéwapplicable tosociétés de crédit fonciesn the date
hereof, the eligible assets t@aciété de crédit foncienayonly be:

® secured loans which, in accordance with articl&15-14 of the French Monetary and Financial
Code, include loans which are secured by a finskirag mortgage over an eligible real estate or by
other real estate security interests that are efpnv to a first-ranking mortgage or loans that are
guaranteed by a credit institution or an insuracm®pany that does not belong to the same group as
the relevansociété de crédit fonciehe property must be located in France or in@hgr Member
State of the European CommunityEC") or European Economic AreaHEA") or in a State
benefiting from the highest level of credit assemsigneilleur échelon de qualité de crédjiven by
a rating agency recognised by the FreAdtorité de contrble prudentigls provided in article L.511-
44 of the French Monetary and Financial Code;

(ii) exposures to public entities which, in accordandé article L. 515-15 of the French Monetary and
Financial Code, includdnter alia, exposures to public entities such as statesratelpanks, local
authorities or state-owned entities located withim EEA, in a Member State of the EC, in the United
States of America, Switzerland, Japan, Canada,rélissior New Zealand, or if not located in those
jurisdictions, such public entities must comply twipecific limits and level of credit assessment
given by a rating agency recognised by the Frehotorité de contrdle prudentiels provided in
article L.511-44 of the French Monetary and Finah€iode;

(iii) units or notes (other than subordinated units boslinated notes) issued by Frerariganismes de
titrisation, which are French securitisation vehicles, or o#imilar vehicles governed by the laws of
a Member State of the EC or EEA, the United State#®\merica, Switzerland, Japan, Canada,
Australia or New Zealand, the assets of which shalhprise at least 90%, subject to certain
exclusions as set forth below, of receivables simib secured loans or exposures to public entities
complying with the criteria defined in articles $15-14 and L. 515-15 of the French Monetary and
Financial Code or other assets benefiting fromsamme level of guarantees as loans and exposures
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referred to in article L. 515-15 of the French Mtamg and Financial Code; such units or notes must
benefit from the highest level of credit assessniewdlleur échelon de qualité de crédissigned by

an external rating agency recognised by the Fréutbrité de contrdle prudentiglursuant to article

L. 511-44 of the French Monetary and Financial Cadwl are only eligible within a limit of 10% of
the nominal amount of thebligations fonciéregi.e. the Notes) and other liabilities benefitimgm

the privilege, except (until 31 December 2013) if (i) loans cosipg the assets of the vehicle were
transferred by an entity belonging to the same grofiaffiliated group of the Issuer and (ii) the
subordinated notes or subordinated units of thécleelre kept by such an entity; and

(iv) mortgage promissory noteillets a ordre hypothécairggoverned by articles L.313-42 seq of the
French Monetary and Financial Code, under the dim#t out in article L.515-16-1 of the French
Monetary and Financial Code.

With respect to the Issuer however, given its bessmactivity, the sole eligible assets of the Isave:
- the exposures to public entities referred to irageaph (ii) above; and

- the securities that are "assimilated to" such exygssto public entities, in accordance with the
paragraph (iii) above where those securities amkdzh by public exposures complying with the
criteria defined in article L. 515-15 of the Frendionetary and Financial Code or other receivables
benefiting from the same level of guarantees.

Like anysociété de crédit foncigthe Issuer is not allowed to make any other itnaests, except investments in
assets which are sufficiently secure and liquidb® held as so-called replacement valueslefirs de
remplacement as defined in article R.515-7 of the French Mangeand Financial Code.

See also the section entitled "Description of 8suér — Issuer’s exclusive purpose and businessievé.
Privilege and non privileged debts

Theobligations fonciéresssued bysociétés de crédit foncietogether with the other resources raised pursuant
to an agreement or a document designed to infoemptiblic (within the meaning of article L. 412-1 thie
French Monetary and Financial Code) or any equitattocument required for the admission to tradimg o
foreign regulated markets which mentions phieilege, and the liabilities resulting from derivative isactions
relating to the hedging afbligations fonciéresand other privileged debts in accordance withckerti.515-18

of the French Monetary and Financial Code bengdinfthe statutorprivileége set out under article L.515-19 of
the French Monetary and Financial Code.

Pursuant to article L.515-19 of the French Monetargt Financial Code, notwithstanding any legal j@ons to
the contrary and in particular the provisions idgd in the French Commercial Code relating to ttevgntion
and conciliation of business difficulties, to thafeguard and to the judicial administration andiiliigtion of
companies:

0] the sums resulting from the loans, assimilated tas@xposures and securities as referred to in
articles L.515-14 to L.515-17 of the French Mongtand Financial Code and from the financial
instruments used for hedging as referred to irtlarti.515-18 of the French Monetary and Financial
Code, (in each case after any applicable setwffjether with the claims in respect of deposits enad
by a société de crédit foncidr.e. the issuer obbligations foncieressuch as the Issuewith credit
institutions, are allocated in priority to the pagmh of any sums due in relation to tbbligations
fonciéressuch as the Notedo other resources benefiting from tipeivilege as mentioned in
paragraph 2 of | of article L.515-13 of the Frendonetary and Financial Code, to derivative
transaction used for hedging, under the conditibmartcle L.515-18 of the French Monetary and
Financial Code and to other ancillary expensessamds expressly referred to in article L.515-19 of
the French Monetary and Financial Code;

(ii) whena société de crédit fonciesuch as the Issués subject to safeguard, judicial or liquidation
proceedings(procédure de sauvegarde, de redressement ou deddigon judiciaires) or to
conciliation proceedings with its credito(srocédure de conciliation}the amounts due regularly
from the operations referred to in paragraph 2 of article L.515-13 of the French Monetary and
Financial Code are paid on their contractual due,dand in priority to all other debts, whethemot
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preferred or secured, including interest resulfrogn agreements whatever their duration. No other
creditor of asociété de crédit fonciesuch as the Issuer may exercise any right oveassets and
rights of suchsociétéuntil all creditors benefiting from therivilege as defined in article L.515-19 of
the French Monetary and Financial Code have bdbnpfaid off; and

(iii) the judicial liquidation of asociété de crédit fonciesuch as the Issuewill not result in the
acceleration of payment obligations fonciéresuch as the Noteand other debts benefiting from the
privilege.

Sociétés de crédit foncieray also issue ordinary bonds or raise funds wtiachot benefit from sucprivilege

The Issuer may also refinance its assets in aconoedwith specific means of refinancing set forthasticle
L.515-13 of the French Monetary and Financial Cadssh as pledge or transfer all or part of the ivaddes
held in accordance with articles L.211-86 seq or articles L.313-23t seq of the French Monetary and
Financial Code or temporary transfers of its sei@srias provided for in articles L.211-22 to L.234-of the
French Monetary and Financial Code or having resmtw a pledge of a securities account as defimeaditicle
L. 211-20 of the French Monetary and Financial Cddesuch case, the receivables and securitiessd are
not included in the scope of tpeivilege and are not taken into account for the purposgetérmining the cover
ratio of the resources benefiting from fivilege

Cover ratio

Sociétés de crédit foncienust at all times maintain a cover ratio betweleirtassets and their liabilities
benefiting from therivilege Pursuant to articles L.515-20 and R. 515-7-hefRrench Monetary and Financial
Code,sociétés de crédit foncienust at all times maintain a ratio of at least p@2 cent. between their assets
and the total amount of their liabilities which leéih from the privilege by the total amount of their assets,
including the replacement assets. For the calaulati this cover ratio, when the assets compriseivables
secured by collateral assets pursuant to articl241-36 to L.211-40, L.313-23 to L.313-35 and L.313to
L.313-49 of the French Monetary and Financial Coahbich are not replacement assetsciétés de credit
fonciermust take into account the assets received astel rather than the secured receivables.

Sociétés de crédit foncisubmit their cover ratio to the Frenglutorité de contrble prudentiein 30 June and
31 December of each year.

In addition,sociétés de crédit fonci@nust appoint a specific controll@@ontrbleur spécifiquewith the approval
of the FrenchAutorité de contrdle prudentieVhose task is to ensure that the cover ratio &l dtmes complied
with. In particular, the specific controller musrtify that the cover ratio is satisfied in conneatwith (i) the
société de crédit fonciarquarterly programme of issues benefiting frompthivilege and (ii) any specific issue
also benefiting from theorivilege whose amount is equal or greater than Euro 500omil The specific
controller must verify the maintenance of the conaio, quality of the assets, the process of yaavbaluation
and the level of matching of interests rates anturiiees between assets and liabilities. The speciintroller
(as described in the section entitled "Descriptibtthe Issuer”) has access to information thatvedld to carry
out its legal control duties. This cover ratio ihfished twice a year.

Liquidity coverage

Pursuant to article R. 515-7-1 of the French Manyesad Financial Codesociétés de crédit foncienust ensure
at any time adequate coverage of their liquiditgdsefor a 180 days period, taking into account etqubflows
in principal and interests under their assets atdflaws relating to forward financial instrumerstst forth in
article L. 515-18 of the French Monetary and Finah€ode. The needs in cash are covered with replaat
assets\aleurs de remplacemgntomplying with the provisions of article R.51%% the French Monetary and
Financial Code, assets which are eligible for trezlit operations of thBanque de Francen accordance with
the procedures and conditions set forth by therdatt the context of its monetary policy and inagctredit
operations, and by refinancing agreements entetedwith credit institutions benefiting from theghiest level
of short term credit assessmemieflleur échelon de qualité de crédédssigned by an external rating agency
recognised by théutorité de contréle prudentiglursuant to article L. 511-44 of the French Monetand
Financial Code or guaranteed by other corporatesfliemg from the same level of credit assessméahélon
de qualité de crédit
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In the case where the assets ofgbeiété de crédit foncieare composed of receivables guaranteed by callater
assets in accordance with articles L. 211-36 ta11-40, L. 313-23 to L. 313-35, and L. 313-42 &813-49 of
the French Monetary and Financial Code, if thesetasare not replacement assetdgurs de remplacemegnt
the liquidity needs are evaluated by considering #ssets transferred as collateral security (artdth®
receivables).

In accordance with, and pursuant to, the provisafrerticle L. 515-32-1 of the French Monetary d&fidancial
Code, asociété de crédit foncianay also, by derogation to the provisions of &8c1300 of the French Code
civil (Code civi) and L. 228-44 to L. 228-74 of the French Comnar€iode, subscribe for its ovabligations
foncieres for the sole purpose of pledging them as colatsecurity affecter en garantiein order to secure the
credit transactionsopérations de créditof the Banque de France in accordance with tirese@nd conditions
determined by the Banque de France for its monetadyintraday credit policy, if theociété de crédit foncias
not able to cover its cash needs with the othemsasailable to it, provided that:

(a) the total amount of thebligations foncieresubscribed by the Issuer does not exceed tenguer c
(10%) of the total outstanding amouah¢ours totgl of the resources benefiting from tpevilege as
at the date of their subscription;

(b) suchobligations fonciéresre disentitled of their rights under articles228-46 to L. 228-89 of the
French Commercial Code as long asgbeiété de crédit foncidrolds them;

(c) suchobligations foncieresire pledged for the benefit of the Banque de Fravithin an 8-day period
starting from the date on which they are paid aglivdred (otherwise, such Notes shall be cancelled
by thesociété de crédit fonciext the end of such 8-day period); and

(d) they can not be subscribed by third parties.

In any case, thebligations fonciéressubscribed by theociété de crédit fonciein accordance with, and
pursuant to, the provisions of article L. 515-38fthe French Monetary and Financial Code, shattdeelled

within an 8-day period starting from the date orichitthey cease to be pledged for the benefit oBheque de

France.

Hedging

The Issuer may enter into forward financial instems to hedge its interests and currency on thesexps set
out in articles L.515-15 to L.515-17 of the Freridbnetary and Financial Code, on tbbligations fonciéres
and other resources benefiting from thevilege Any amounts payable by the Issuer pursuant teetlierward
financial instruments, after the applicable setasffthe case may be, benefit from phiwilége of article L.515-
19 of the French Monetary and Financial Code, enseeh forward financial instruments were not codet by
the Issuer to hedge items of its assets and/oflgged liabilities or the global risk on its assdiabilities and
off-balance sheet items in accordance with articl®15-18 of the French Monetary and Financial Code

Insolvency derogating regime

Article L.515-27 of the French Monetary and Finah&ode precludes the extension of any safeguarcegure
(procédure de sauvegardejudicial reorganisation(redressement judiciairepr liquidation (liquidation
judiciaire) in respect of theociété de crédit foncisrshareholders to treociété de crédit foncier

The French Monetary and Financial Code providesafoggime which derogates in many ways from theé¢he
legal provisions relating to insolvency proceedirigsarticular, in the event of safeguard procedprocédure
de sauvegarde)judicial reorganisation(redressement judiciairedr liquidation (liquidation judiciaire) of a
société de crédit foncigmll claims benefiting from therivilege, including interest thereon, whatever their
duration, must be paid on their due dates and @fepgnce to all other claims, whether or not satwe
statutorily preferred and, until payment in full all such preferred claims, no other creditors rtelke any
action against the assets of sueiété de crédit foncier

In addition, certain nullity of transactions enwri@to during the hardening periodéfiode suspecjeare not
applicable for transactions or acts entered int@ bgciété de crédit foncigrrovided that such transactions and
acts are made in accordance with their exclusigellpurpose and without fraud. Pursuant to article15-28
of the French Monetary and Financial Code, in asie opening of any safeguard proced{mecédure de
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sauvegarde)judicial reorganisatioffredressement judiciaire)r liquidation(liquidation judiciaire)against the
credit institution which is acting as manager apdviser of the assets and liabilities of theciété de crédit
foncier, the recovery, management and servicing contnaetg be immediately terminated by theciété de
crédit fonciernotwithstanding any legal provisions to the comtra

Specific Controller

In eachsociété de crédit foncien specific controllerdontréleur spécifique(the 'Specific Controller") and a
substitute Specific Controllec@ntrdleur spécifique supplégrare in charge of ensuring the compliance of the
société de crédit fonciewith the legal framework described above. The 8igeController and the substitute
Specific Controller are selected from the offidiat of auditors and appointed by the officers o $ociété de
crédit foncierwith the approval of th&utorité de contréle prudentiel

Pursuant to article L. 515-30 of the French Mongetand Financial Code, the tasks of the Specificttder
are:

(a) to ensure that theociété de crédit fonciecomplies with articles L. 515-18t seq.of the French
Monetary and Financial Code;

(b) to certify that the cover ratio is satisfied in oestion with (i) thesociété de crédit fonciasrquarterly
programme of issues benefiting from révilege and (ii) any issue of resources benefiting from th
privilege and whose amount is greater than Euro 500 million;

(c) to ensure that the exposures to public entitiestgohor refinanced by the Issuer comply with the
purpose of article L. 515-13 of the French Monetamg Financial Code and with the requirements set
out in articles L. 515-15 of the French Monetard &mancial Code;

(d) to review, pursuant to article 12 of the CRBF Reagah, the level of rate and maturity matching
between the assets and the liabilities. In cas&geeific Controller believes that the level oferand
maturity matching would create excessive riskstf@ creditors benefiting from therivilege the
Specific Controller informs the officers of the eehntsociété de crédit foncieand theAutorité de
contrble prudentiel

The Specific Controller attends all shareholdersetimgs and, on his request, may be heard by thed baf
directors of thesociété de crédit foncidarticle L. 515-30 of the French Monetary and Ficial Code).

The Specific Controller is entitled to receivetalk documents and information necessary to thdlfiodint of its
mission and to perform, under certain conditioms; audit and control in the premises of 8uxiété de crédit
foncier. The Specific Controller prepares annual reponts tile accomplishment of his missions to the
management of theociété de crédit foncigea copy of which is delivered to theautorité de contréle prudentiel
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DESCRIPTION OF THE ISSUER

For the avoidance of doubt, it is specified thatthe following section, the expression “Notes” Ivificlude
German Law Notes and French Law Notes and the sxjme “Noteholder(s)” includes any holder of such
Notes.

Incorporation, duration and registered office

The Issuer is a credit institutio@téblissement de créjliicensed as a financial comparsp¢iété financiere
with the status o$ociété de crédit fonciemcorporated under French law on 8 December 20604 period of

99 years as aociété anonyme a conseil d'administratidie Issuer is registered under the name of Sociét
Générale SCF in the Commercial and Companies RgdRegistre du Commerce et des Soc)épéNanterre
under number 479 755 480. The Issuer's office i$7atCours Valmy, 92800 Puteaux, France, its telaph
number: +33 1 42 14 70 63. On 20 December 2007 stheer was authorised to act asaiété de crédit foncier
by the Credit Institutions and Investment ServiCesnpanies CommissioiCpmité des établissements de crédit
et des entreprises d'investissemdnbw theAutorité de contrdle prudentiel)

The Issuer is governedter alia, by the French Commercial Code and by the Frenohevary and Financial
Code. In relation to its capacity as@ciété de crédit foncigthe Issuer is governed by the provisions of Livre
Title 1 Chapter V Section 4 (see the section edtitiSummary of the legislation and regulationstiedato
sociétés de crédit foncigr

The Issuer is a member of the Société Généralggrou

Share capital

The Issuer's share capital as at 31 December 28dR2rded to EUR 150,000,000 divided into 15,000,001

paid-up ordinary shares of EUR 10. At the datehef Base Prospectus, 99.99 per cent of this shaitalces
owned by Société Générale and the remainder is @Wwgeother entities of the Société Générale grobchv

each holds one share of the Issuer share capital.

There is no authorised and unissued share capitlre are no securities which grant rights to shamethe
capital of the Issuer. All shares have equal votiglts.

On 16 October 2007, Société Générale formalisedciarhtion of financial support for its subsidig@gciété
Générale SCF. The text of the declaration of fir@rgupport is translated (for information purposesy) as
follows:
"Paris, 16 October 2007
Within the scope of its financing policies, Soci€#nérale has created a société de crédit foncgarcigté
Générale SCF), governed by legal and regulatoryvmions of the French monetary and financial Code
(articles L. 515-13 and seq.)
Société Générale will hold more than 95% of theitehpf Société Générale SCF on a long term basis.
Société Générale will ensure that Société Génésdll& develops its activity in compliance with the\as
mentioned legal and regulatory activity requirenseand Société Générale has undertaken to providéhtits
support so as to ensure its global solvency andgdity to meet its obligations.
Société Générale
Daniel Bouton, Chairman and Chief Executive Offierésident Directeur Général)"

Original text in French:

"Paris, le 16 octobre 2007
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Dans le cadre de sa politique de refinancementjéB®&énérale a créé une société de crédit fon@eciété
Générale SCF) soumise aux dispositions législateeséglementaires prévues par le Code monétaire et
financier (L. 515-13 et suivants).

Société Générale détiendra durablement plus de @k %apital de Société Générale SCF.

Société Générale veillera a ce que Société Gén&ale développe son activité dans les conditionstiieé
|égislatives et réglementaires précitées et Sock@érale s’est engagée a lui apporter son sowdsEsurant sa
solvabilité et sa liquidité globales pour faire &a ses obligations.

Société Générale
Daniel Bouton, Président Directeur Général
Issuer's exclusive purpose and business overview

In accordance with article L.515-13 of the Frencbndtary and Financial Code which defines the ekaus
purpose of thesociétés de crédit fonciend with article 2 of its by-lawshe Issuer's exclusive purpose consists
in carrying out the activities and operations belasvether in France or abroad:

(@ credit operations and assimilated operations witha terms set forth by regulations applicable to
sociétés de crédit fonciand within the limits of its license;

(ii) financing operations within the terms set forthrbgulations applicable tsociétés de crédit foncier
by means of issuance dafbligations foncieresor any other resources in accordance with the
regulations applicable tociétés de crédit foncieand

(iii) any ancillary activities expressly authorized e ttexts onsociétés de crédit foncigfior the
achievement of its exclusive corporate purpose.

For a description of the legal framework applicaldesociétés de crédit fonciesee the section entitled
"Summary of the legislation and regulations relgtinsociétés de crédit foncier

The Issuer may sign all necessary agreements vétliténstitutions to procure services for the ngemaent and
recovery of its loans, exposures and other elidibncial assetgbligations foncieéreand other resources.

The establishment of the Issuer takes place asop#ne Société Générale refinancing and is intdrtddower
the overall cost of funding for the Société Gér&gabup by mobilising eligible assets at a comjpetitost. The
Issuer's assets are limited to (i) public exposaogsplying with the provisions of article L.515-d5the French
Monetary and Financial Code and (ii) assets assietlto those public exposures, as defined inlafti&15-16
of the French Monetary and Financial Code.

The obligations fonciéresvhich will be issued by the Issuer are expectetbeéaated AAA by Standard and
Poor's and Aaa by Moody’s Investors Service anddisn the Luxembourg and/or Paris stock exchanges.

By offering the market AAA/Aaa rateabligations fonciérgswhich are a reflection, among other factors hef t
intrinsic quality of the assets of Société Génégil#-, the Issuer aims to increase the competitsseaESociété
Générale. By providing the market with a secondntewparty (in addition to Société Générale), theuds
should increase the group's investor base.

Pursuant to articles L.515-20 and R.515-7-2 offitench Monetary and Financial Code, the total arhofithe
assets of the Issuenust cover the amount of the liabilities benefitingm theprivilege up to at least 102%, as
forther described in the section entitled "Sumnwrthe legislation and regulations relatingsticiétés de crédit
foncier".

Subsidiaries

According to article L.515-13 of the French Mongtand Financial Code, the Issuer, asomiété de crédit
foncier, is not allowed to hold shares in other companies.
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Management of the Issuer
The Issuer is administrated by a board of direci@onseil d'administration

The Issuer’s board of directors, which at the dafteéhis Base Prospectus comprises 10 members,dimgju
Société Générale, has full powers to act in atturinstances on behalf of the Issuer within the st by its
internal rules and thé&tatutsof the Issuer and subject to the powers expresshfecred by the French
Commercial Code on shareholders in general meetings

The Chairman of the Board, who is also head ofctyatal, balance sheet and regulation financiaisiin of
Société Générale group, organises and directs tr& wf the board of directors, of which he shalegian
account to the shareholders’ meeting, ensurestibagoverning bodies of the Issuer operate propariy that
the directors are able to perform their duties.

The management of the Issuer consists of the Chaiwohthe Board as Chief Executive Officer and daputy
Chief Executive Officers to assist him. All of theare vested with the broadest powers to act in all
circumstances on behalf of the Issuer within timeit§ of the corporate purpose, and subject to iweps
expressly attributed by law to shareholders’ megtind the special powers of the board of directbrey
represent the Issuer in its relationships withdtiparties.

- Names, business address and functions of the mendfethe board of directors and principal
activities performed by them outside the Issuer:

Principal activities performed

Names Business Address Function .
outside the Issuer

Chairman of the
17, cours Valmy - Board and Chief Head of Group Treasury and

92800 Puteaux Executive Officer ALM of Société Générale group

Stéphane Landon

Denuty Chief Managing Director
17, cours Valmy - puty . Head of Structured Capital
Executive Officer . AL
92800 Puteaux . Finance of Société Générale
and Director .
Corporate & Investment Banking

Pierre Menet

_ Deputy Chief . s
17, cours Valmy Executive Officer Head of Funding of Société

92800 Puteaux and Director Générale group

Vincent Robillard

Head of the Treasury of Fixed

Income, Currencies and
17, cours Valmy -

Michel Bine Director Commodities division of Société
92800 Puteaux o
Générale Corporate & Investment
Banking
Isabelle Guillou 17, cours Valmy - Director Chief Financial Officer of the ret:
92800 Puteaux bank of Société Générale in France
Gérard Gardella 17, cours Valmy - Director Legal Officer of Société Générale

92800 Puteaux group

17, cours Valmy -
92800 Puteaux

17, cours Valmy -

Francois Froment-Meurice Director Avocat

Chief Accounting Officer of

Thierry Garcia 92800 Puteaux Director Societe Generale Group
17. cours Valmy - Financial Engineer- Société
Pierre Beuzen : y Director Générale Corporate & Investmt
92800 Puteaux .
Banking
Société Générale 17, cours Valmy - . Parent Company
Director Chief Financial Officer of Socié

ive: Phili i 92800 Puteaux
Legal representative: Philippe Heim Générale Group
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Control of the Issuer

The Issuer has appointed two Statutory Auditd@®nimissaires aux compjeand two Deputy Statutory
Auditors Commissaires aux comptes supplépmsompliance with applicable laws and regulasion

Furthermore, the Issuer has appointed, in accoedaiitt articles L.515-30 to L.515-31 of the FreMdbnetary
and Financial Code a Specific Controlle€ofitroleur Spécifique and a substitute Specific Controller
(Contréleur Spécifique suppléantvho are selected from the official list of awdé and are appointed by the
board of directors of the Issuer with the apprafahe FrenctAutorité de contrdle prudentiel

The Specific Controller ensures that the Issuer pim® with the French Monetary and Financial Coite (
particular, verifying the eligibility of the assedsid the cover ratios). He also monitors the baldretween the
Issuer’'s assets and liabilities in terms of rated anaturity (cash flow adequacy) and notifies tloard of
directors of the Issuer and the Frenibtorité de contrdle prudentief he considers such balance to be
unsatisfactory. The Specific Controller attendssafireholders' meetings and, on his request, maeéael by
the board of directors (article L.515-30 of thertede Monetary and Financial Code).

The Issuer identified no potential conflicts ofdrests between the duties to it by the memberkeoboard of
directors and their private interests.

Under Regulation n° 97-02 of theomité de la réglementation bancaire et financi@ffeench Banking and
Financial Regulation Committee), the board of diwex of the Issuer set up an Audit Committee. ThaliA
Committee is responsible more particularly, undiergupervision of the board of directors, for &yiewing the
accounts of the Issuer before their presentationhéo board of directors, (ii) ensuring the relevarand
permanence of the accounting methods used to mrepar individual accounts, and (iii) advising ore th
organisation of the internal audit.

At the date of the Base Prospectus a Managementn@tea has been established by the Issuer. The
Management Committee checks the adequacy betweroesand use of the Issuer, ascertains the relevainc
the business plan of the Issuer and ensures thastbets acquisition policy of Société Générale S&forms
well.

At the date of the Base Prospectus the Issuerdawléd an ALM Committee as well. The ALM Committee
examines the ALM policy of the Issuer, ensures tfecks and procedures relating to the Issuer's Adril
effective and attends to the effective applicatdrprinciples in force within Société Générale wittspect to
risk management in connection with the conclusibfooward financial instruments to protect the lsstotally
from rate and currency risks.

The internal control framework has been strengttigough a newly established Internal Risk and Gintr
Committee which meets in order to address to thecttive Officers (members of the Committee), a
consolidated view on the situation of the Issueteims of risks and internal control allowing thémntake
appropriate decisions and action plans.
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The management of the Issuer can thus be summéuysthe following chart:

éphane Landon
Chief BEdecutive Officer

Winoent Robillard

Fierre Me net ] =
Deputy Chief Becutive Officer Deputy Chief Executive Officer

Wanagement Committes Audit Committes ALM Committes Internal Rk and Contral

Frangot Froment -Meurice Thierry Garcia Yincamt Robillard Committe

Staff

The Issuer has no human resources. Its technicaingliration has been subcontracted to its paigotjété
Générale, which acts in accordance with the insboms of the Issuer’s board of directors.

Compliance with the corporate governance regulatios
The Issuer complies with the corporate governaagalations applicable to French companies.
Membership of professional organisation

The Issuer is member of thessociation Francaise des Sociétés FinanciéPds avenue de la Grande Armée,
75584 Paris CEDEX 17.
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FINANCIAL INFORMATION OF THE ISSUER

Historical financial information concerning the Issuer

Historical financial information concerning the ugs is contained in the documents incorporatecim Base
Prospectus by reference (see the section entilediiments incorporated by reference”).

See the sections entitled “Description of the Issudssuer’'s exclusive purpose and business owstvand
“Summary of the legislation and regulations relgtiasociétés de credit foncier
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USE OF PROCEEDS

For the avoidance of doubt, it is specified that #xpression “Notes” will include French Law Notesd
German Law Notes in the following section.

The net proceeds of the issue of the Notes wilised for financing:
(a) the granting of advances under the Facility Agresrend

(b) from time to time, the creation or acquisition bétother assets of the Issuer, in accordance tgith i
by-laws gtatutg and article L.515-13 of the French Monetary aihRcial Code.



MATERIAL CONTRACTS

Please refer to section "Relationship between $&énérale SCF and Société Générale" below.

42.
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RELATIONSHIP BETWEEN SOCIETE GENERALE SCF AND SOCIE TE GENERALE

For the avoidance of doubt, it is specified that #xpression “Notes” will include French Law Notesd
German Law Notes in the following section.

On or about the date of this Base Prospectus, ®oGiénérale SCF has entered into the followingrects:

. a management contract, pursuant to which Société@ke shall carry out, in accordance with
article L. 515-22 of the French Monetary and Finan€ode, the administration and recovery of
the assets of Société Générale SCF (in partichiaset which would be purchased by Société
Générale SCF from subsidiaries of Société Générale)

. an outsourcing contract, pursuant to which Sodi&@érale shall fulfil regulatory obligations of
permanent supervision, periodic supervision and ptiamce supervision on behalf of Société
Générale SCF;

. an assistance contract, pursuant to which Sociégéfale shall provide Société Générale SCF
with certain services required by the operationSadiété Générale SCF, in particular for financial
(financial management) and legal purposes. Foetpesposes, Société Générale shall involve its
subsidiary SOGEFILIA, so as to provide the serviceguired by the corporate existence of
Société Générale SCF;

. a liquidity facility agreement (thelLiquidity Facility Agreement"), pursuant to which Société
Générale, acting as liquidity provider, shall makeilable to the Issuer a liquidity facility for a
maximum aggregate principal amount at any time twmtexceed an amount equal to
EUR 750,000,000; upon the downgrading of Sociétéé&se, as liquidity provider, below the
minimum required ratings determined in accordanitke the rating agencies public methodologies
and criteria, Société Générale will be requiredntake arrangements at its costs for (i) its
replacement on substantially the same terms byadity facility provider which satisfies the
required level of ratings, (ii) finding a third pamwith the required level of ratings to provide an
unlimited and unconditional guarantee of its olligjas or (iii) if neither a qualified replacement
liquidity provider nor a qualified guarantor is fodi making available a cash amount for an
amount equal to its commitment;

. a facility agreement (the~acility Agreement") pursuant to which the Issuer shall make avadlabl
from time to time to Société Générale advanceshimithe limit of its commitment maximum
amount;

. one or several collateral security agreements"@udlateral Security Agreements$) pursuant to

which Société Générale shall (i) secure its obiligest to the Lender under the Facility Agreement
by way of transfers of full titlerémises en pleine propriété@r pledges over public exposures
governed by Article L.211-38 of the French Mongtaand Financial Code or by way of
assignment as security under Dailly lagegsion Dailly a titre de garanfieof public exposures
governed by Articles L.313-2& seq.of the French Monetary and Financial Code (fGellateral
Security") and (ii) pay, within ten (10) Business Days fréin@ occurrence of a downgrading of
the credit rating of Société Générale below P-Dbisterm) by Moody’'s or Al (long-term) by
Moody'’s if no short-term credit rating is assigriegd Moody’s or A-1 (short-term) by S&P or 1
(long-term) by S&P, into the credit of a dedicatéldcked account to be opened within such
period in its name and in the books of a bank hdicertain minimum rating, an amount equal to
the collections scheduled to be received by Soc¢kigérale under the Collateral Security during
the following two (2) calendar months (such dedidablocked account shall be pledgedrt) in
favour of the Lender in accordance with the prarisi of Article L.211-38 of the French
Monetary and Financial Code in order to securard any amounts owed by Société Générale to
the Lender under the Facility Agreement) (t@llection Loss Reservg

. in order to hedge any interest rate or currendyaissing from the mismatches between the terms and
conditions of the Notes and the Collateral Secufigsets, two sets of hedging agreements (the
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"Hedging Agreements$), and related hedging transactions, which altogeetonstitute the hedging
strategy of this Programme (thidédging Strategy'), as follows:

(@)

(b)

(c)

(d)

()

the first set of Hedging Agreements is entered ibyothe Issuer with Eligible Hedging
Provider(s) in order to hedge any currency anditerest rate risk borne by the Issuer in
connection with (i) any Series of Notes as of thiedest Commencement Date or any further
Issue Date; and (ii) the Collateral Security Asgéhte 'Issuer Hedging Agreement(s) and
the related transactions, either, with respect g Series of Notes, theNbtes Hedging
Transactions' or with respect to the Collateral Security Assetse 'Pool Hedging
Transaction(s)'). An Issuer Hedging Agreement has been enteredbietween, the Issuer and
Société Générale as Eligible Hedging Provider ambtes Hedging Transaction (an interest
swap transaction) governed thereby has been enitieih connection with Series 1 of the
Notes;

the second set of Hedging Agreements is to be exhtietto by the Issuer with the Borrower
upon the occurrence of a downgrading of the Borrobelow the minimum required in
accordance with the rating agencies publics metlogiks and criteria, and constitutes a back-
to-back agreement with the Pool Hedging Transatjorunder the Issuer Hedging
Agreement(s). It aims at transferring to the Bomowthe effect of the Pool Hedging
Transaction(s) as long as no Event of Default urtther Facility Agreement occurs (the
"Borrower Pool Hedging Agreement(s), the related transactions being tt&ofrower Pool
Hedging Transaction(s));

pursuant to the terms of the Hedging Agreement(s):

(1) in the event that the relevant ratings of the BlgiHedging Provider is or are
downgraded by a Rating Agency below the requirdihga specified in the relevant
Issuer Hedging Agreement, the relevant Eligible ¢leg Provider will, in accordance
with and pursuant to the terms of the Issuer Hegidigreements, be required to take
certain remedial measures which may include onaare of the following: (i) providing
collateral for its obligations under the Issuer gied Agreements; (ii) arranging for its
obligations under the Issuer Hedging Agreementdbdotransferred to a replacement
Eligible Hedging Provider with the ratings deteredn in accordance with the
methodologies published by the Rating Agencies sgecified in the Issuer Hedging
Agreements); (iii) procuring another entity withethratings required by the relevant
Rating Agency (as specified in the Issuer Hedgigge&ments) to become co-obligor in
respect of its obligations under the Issuer Heddiggeements; and/or (iv) taking such
other actions as the Eligible Hedging Provider namyree with the relevant Rating
Agency;

(2) for as long as Société Générale is a party to metssledging AgreementSociété
Générale may terminate any Pool Hedging Transadiioth Borrower Pool Hedging
Transaction on any Pool Hedging Transaction RendYzé (as defined in the Issuer
Hedging Agreement(s)) and shall conclude a new Rdetlging Transaction and
Borrower Pool Hedging Transaction with the Issueréspect of any Series of Notes
outstanding as at such date;

(3) upon the occurrence of an Event of Default under Hacility Agreement, and the
subsequent transfer in favor of the Issuer of tiléhe Collateral Security Assets (as this
term is defined under the Collateral Security Agneats) following an enforcement of
the Collateral Security: (i) the Borrower Pool HedgAgreement will be immediately
terminated and (ii) the Issuer will maintain itghts and obligations under the Issuer
Hedging Agreements;

any amount payable under the Issuer Hedging Agreemafter any applicable set-off as the
case may be, benefit from tipeivilege defined in article L. 515-19 of the French Mongtar
and Financial Code, whereas the amounts payableruttte Borrower Pool Hedging

Agreement(s) shall not.

for the purpose of the above paragraphs:
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"Eligible Hedging Provider" means a financial institution which meets théd@ing
conditions:

- it is permitted under any applicable law to enieto forward financial
contracts with French residents,

- it is a Qualifying Entity (as defined below); and

- it has sufficient credit ratings which are comsarate with the then current
rating of the Notes in accordance with the puhtiethodologies and criteria
of the Rating Agencies;

"Qualifying Entity " means an entity which, at the time of conclusibrthe relevant
Hedging Agreement, fulfils the conditions imposey dpplicable laws taking into
account, as the case may be, any double taxaticzelmgnt in force at that time
(subject to the completion of any necessary prosddormalities) and any applicable
rulings, as the case may be, issued by the releeantuthorities, in order for a
payment under such Hedging Agreement not to beestutyj (or as the case may be, to
be exempt from) any withholding tax or similar tax.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and condgidhat, subject to completion and amendment and as
supplemented or varied in accordance with the iowis of the relevant Final Terms, shall only beleable

to the French Law Notes. The terms and conditigg@ieable to the German Law Notes are containethia
Agency Agreement (as defined below). In the cagkenfaterialised Notes, the text of the terms andlitions
will not be endorsed on physical documents of hitiewill be constituted by the following text asmpleted by
the relevant Final Terms. In the case of MateridiNotes, either (i) the full text of these termd aonditions
together with the relevant provisions of the Fifi@rms or (ii) these terms and conditions as so detag (in
each case subject to simplification by the deletbnon-applicable provisions) shall be endorsedDsiinitive
Materialised Notes. All capitalised terms that ayet defined in these Conditions will have the megsigiven
to them in the relevant Final Terms. Referencesvbdébd "Conditions' are to the numbered paragraphs below.
References in the Conditions tddtes are to the Notes of one Series only, not to alldd that may be issued
under the Programme.

The Notes are issued by SOCIETE GENERALE SCF (tesuer') in series (each aSerie$) having one or
more issue dates and on terms otherwise identicadi¢ntical save as to the first payment of irdgre¢he Notes
of each Series being intended to be interchangeaitte all other Notes of that Series. Each Series/ rhe
issued in tranches (each Brénche") on the same or different issue dates. The spegifms of each Tranche
(including, without limitation, the aggregate nomdimmount, issue price, redemption price thereud, iaterest,
if any, payable thereunder and supplemented, whecessary, with supplemental terms and conditidmishy
save in respect of the issue date, issue prict, dfayment of interest and nominal amount of trenthe, will be
identical to the terms of other Tranches of the es&aries) will be determined by the Issuer andréhevant
Dealer(s) at the time of the issue and will beosgtin the final terms of such Tranche (térial Terms").

The Notes are issued with the benefit of an amershedrestated agency agreement dated 29 May 26&3 (t
"Agency Agreement) between the Issuer, Société Générale as figmaitaand principal paying agent and the
other agents named therein. The fiscal agent, dlgang agents and the calculation agent(s) forithe being (if
any) are referred to below respectively as thescal Agent', the 'Paying Agent' (which expression shall
include the Fiscal Agent) and th€dlculation Agent(s)". The holders of the interest coupons (tB®Upons’)
relating to interest bearing Materialised Notes,antere applicable in the case of such Notes, $altine
"Talons") for further Coupons and the holders of the rptefor the payment of instalments of principale(th
"Receipts) relating to Materialised Notes of which the mipal is redeemable in instalments are respectively
referred to below as th&€€buponholders' and the Receiptholders.

For the purposes of these Terms and ConditidRegUlated Market' means any regulated market situated in a
member state of the European Economic Aré&zER"), as defined in the Directive 2004/39/EC, as ateeh
from time to time.

1. Form, Denomination, Title and Redenomination
(@) Form

Notes may be issued either in dematerialised fdDeihaterialised Note¥) or in materialised form
("Materialised Notes'), as specified in the relevant Final Terms.

0] Title to Dematerialised Notes will be evidencedastordance with articles L.211e3 seq.of
the French Monetary and Financial Cdnjebook entriesifiscriptions en compjeNo physical
document of title (includingertificats représentatifpursuant to article R.211-7 of the French
Monetary and Financial Code) will be issued in ezspf the Dematerialised Notes.

Dematerialised Notes are issued, at the optioheldsuer, either in bearer forau(porteuy,
which will be inscribed in the books of Eurocleaafice (acting as central depositary) which
shall credit the accounts of the Account Holdersinaregistered formgu nominatif and, in
such latter case, at the option of the relevanddvoéither in administered registered forami (
nominatif administrginscribed in the books of an Account Holder deatgd by the relevant
Noteholder or in fully registered formai§ nominatif puy inscribed in an account maintained by
the Issuer or a registration agent (designatethénrélevant Final Terms) acting on behalf of
the Issuer (theRegistration Agent').
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For the purpose of these Conditiondctount Holder' means any authorised intermediary
institution entitled to hold accounts, directlyindirectly, with Euroclear France, and includes
Euroclear Bank S.A./N.V. Euroclear") and the depositary bank for Clearstream Banking,
société anonyme Clearstream, Luxembourd").

(i)  Materialised Notes are issued in bearer form oMgaterialised Notes in definitive form
("Definitive Materialised Notes') are serially numbered and are issued with Cosp@md,
where appropriate, a Talon) attached, save in #ise of Zero Coupon Notes in which case
references to interest (other than in relationnterest due after the Maturity Date), Coupons
and Talons in these Conditions are not applicdttestalment Notes' are issued with one or
more Receipts attached.

In accordance with articles L.211-& seq of the French Monetary and Financial Code,
securities (such as Notes constituting obligationder French law) in materialised form and
governed by French law must be issued outsiderinech territory.

Materialised Notes and Dematerialised Notes may lad¢scleared through one or more clearing
system(s) other than or in addition to EurocleaanEe, Euroclear and/or Clearstream
Luxembourg, as may be specified in the relevanalFiierms.

The Notes may beFixed Rate Notes, "Floating Rate Note$, "Zero Coupon NoteSor a
combination of any of the foregoing, depending be tnterest Basis and the redemption method
specified in these Terms and Conditions and thevagit Final Terms.

Denomination

Notes shall be issued in the specified denominédjoas set out in the relevant Final Terms (the
"Specified Denomination(s)), save that the minimum denomination of each Nwmtmitted to trading

on a Regulated Market in circumstances which reqtlie publication of a prospectus under the
Directive 2003/71/EC of the European Parliament @inthe Council, as amended from time to time,

will be €100,000 (or its equivalent in any otherreacy) or such higher amount as may be allowed or
required from time to time by the relevant monet@ughority or any laws or regulations applicable to

the relevant Specified Currency.

Notes having a maturity of less than one year speet of which the issue proceeds are to be aatepte
in the United Kingdom will constitute deposits ftte purposes of the prohibition on accepting
deposits contained in section 19 of the Finanaa/ises and Markets Act 2000 unless they are issued
to a limited class of professional investors ang#eha denomination of at least £100,000 or its
equivalent.

Dematerialised Notes shall be issued in one Specifienomination only.
Title

(@ Title to Dematerialised Notes in bearer forau (porteu) and in administered registered form
(au nominatif administrg shall pass upon, and transfer of such Notes nmiy loe effected
through, registration of the transfer in the acdsunf the Account Holders. Title to
Dematerialised Notes in fully registered foreu(nominatif puy shall pass upon, and transfer
of such Notes may only be effected through, regfistn of the transfer in the accounts
maintained by the Issuer or by the Registrationrige

(i)  Title to Definitive MaterialisedNotes, including, where appropriate, Receipt(s)ufgoms
and/or a Talon attached, shall pass by delivery.

(i)  Except as ordered by a court of competent jurigxhiodr as required by law, the holder of any
Note (as defined below), Coupon, Receipt or Talmilde deemed to be and may be treated
as its absolute owner for all purposes, whetherooiit is overdue and regardless of any notice
of ownership, or an interest in it, any writing tror its theft or loss and no person shall be
liable for so treating the holder.
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In these Conditions,

"Noteholder' or, as the case may behdlder of any Noté¢' means (a) in the case of
Dematerialised Notes, the individual or entity wlasame appears in the account of the
relevant Account Holder, the Issuer or the RedistnaAgent (as the case may be) as being
entitled to such Notes and (b) in the case of Dt@fan Materialised Notes, the bearer of any
Definitive Materialised Note and the Coupons, Rptseor Talons relating to it.

(d) Redenomination

(i)

(ii)

(i)

(iv)

v)

The Issuer may (if so specified in the relevant@aFiferms), on any date, without the consent
of the holder of any Note, Coupon, Receipt or Talpngiving at least thirty (30) days' notice

in accordance with Condition 13 and on or afterdhte on which the European Member State
in whose national currency the Notes are denomdnbtes become a participating Member
State in the single currency of the European Ecénamd Monetary Union (as provided in the

Treaty establishing the European Community (tBE", as amended from time to time (the

"Treaty")) or events have occurred which have substapttak same effects (in either case,

"EMU"), redenominate all, but not some only, of the é$odf any Series into Euro and adjust
the aggregate principal amount and the SpecifiegbBénation(s) set out in the relevant Final

Terms accordingly, as described below. The datevbith such redenomination becomes
effective shall be referred to in these Conditiaaghe Redenomination Daté.

The redenomination of the Notes pursuant to Camliti(d)(i) shall be made by converting the
principal amount of each Note from the relevaniamat! currency into Euro using the fixed
relevant national currency Euro conversion rataldisthed by the Council of the European
Union pursuant to article 123(4) of the Treaty aodnding the resulting figure to the nearest
Euro 0.01 (with Euro 0.005 being rounded upwarlighe Issuer so elects, the figure resulting
from conversion of the principal amount of each éNaising the fixed relevant national
currency Euro conversion rate shall be rounded ddevnthe nearest Euro. The Euro
denominations of the Notes so determined shalldbéied to Noteholders in accordance with
Condition 13. Any balance remaining from the redemation with a denomination higher
than Euro 0.01 shall be paid by way of cash adjestmounded to the nearest Euro 0.01 (with
Euro 0.005 being rounded upwards). Such cash adudgtwill be payable in Euro on the
Redenomination Date in the manner notified to Noligdrs by the Issuer. For the avoidance of
doubt, the minimum denomination of each redenorethalNote shall not be less than
€100,000.

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

The Issuer may, with the prior approval of the &iségent, in connection with any
redenomination pursuant to this Condition or anysodidation pursuant to Condition 12,
without the consent of the holder of any Note, R#c€oupon or Talon, make any changes or
additions to these Conditions or Condition 12 (m@hg, without limitation, any change to any
applicable business day definition, business dawention, principal financial centre of the
country of the Specified Currency, interest acctdis or benchmark), taking into account
market practice in respect of redenominated Eurketatebt obligations and which it believes
are not prejudicial to the interests of such hadény such changes or additions shall, in the
absence of manifest error, be binding on the Ndtels, Receipts, Coupons and Talons and
shall be notified to Noteholders in accordance wibndition 13 as soon as practicable
thereafter

Neither the Issuer nor any Paying Agent shall bélé to the holder of any Note, Receipt,

Coupon or Talon or other person for any commissionsts, losses or expenses in relation to
or resulting from the credit or transfer of Euroamy currency conversion or rounding effected
in connection therewith
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Conversions and Exchanges of Notes
Dematerialised Notes

0] Dematerialised Notes issued in bearer forau (porteu) may not be converted for
Dematerialised Notes in registered form, whethdully registered formgu nominatif puy or
in administered registered forrau nominatif administné

(i)  Dematerialised Notes issued in registered foem (ominatif may not be converted for
Dematerialised Notes in bearer forau(porteuy.

(iii) Dematerialised Notes issued in fully registereanfgau nominatif puy may, at the option of
the holder of such Notes, be converted into Notesadministered registered fornay
nominatif administr§ andvice versaThe exercise of any such option by such holdeH e
made in accordance with article R.211-4 of the EheMonetary and Financial Code. Any
such conversion shall be effected at the costdi slder.

Materialised Notes

Materialised Notes of one Specified Denominatiory mat be exchanged for Materialised Notes of
another Specified Denomination (as specified inrédevant Final Terms).

In accordance with articles L. 211-3 and R. 211flthe French Monetary and Financial Code,
securities (including the Notes) in materialisednfoand governed by French law must be issued
outside the French territory.

Status

The principal and interest of the Notes and, whapplicable, any Receipts and Coupons relating émth
constitute direct, unconditional, unsubordinated!,apursuant to the provisions of Condition 4, peged
obligations of the Issuer and rank and will rgreei passuand without any preference among themselves and
equally and rateably with all other present or fataotes (including the Notes of all other Seri@s)l other
resources raised by the Issuer benefiting fromptielege (the 'Privilege’) created by article L.515-19 of the
French Monetary and Financial Coale described in Condition 4.

4.

(@)

(b)

Privilege

The principal and interest of the Notes benefitfrthe Privileége (priority right of payment) created
by article L.515-19 of the French Monetary and Riial Code.

Accordingly, notwithstanding any legal provisiomsthe contrary (includindtivre VI of the French
Commercial Code)pursuant to article L.515-19 of the French Monetargl Financial Code:

0] all amounts payable to the Issuer in respect afdaa assimilated receivables, exposures and
securities referred to in articles L.515-14 to 1587 of the French Monetary and Financial
Code and forward financial instruments referredhtarticle L.515-18 of the French Monetary
and Financial Code (in each case after any appéicadt-off), together with the claims in
respect of deposits made by the Issuer with ciadittutions, are allocated in priority to the
payment ofobligations foncieresuch as the Notes, and any other resources rhigdte
Issuer and benefiting from tHerivilege; it should be noted that not only Notes benefitrfro
the Privilege other resources (such as loans) and forward dishmstruments (i.e. derivative
transactions) for hedging Notes and for hedgingothsources benefiting from tReivilege,
as well as some ancillary expenses and the surasyjfdue under the contract provided for in
article L.515-22 of the French Monetary and FinahcCode may also benefit from the
Privilege

(i) in case of conciliation cpnciliation), safeguard dauvegardg judicial reorganisation
(redressement judiciaijeor judicial liquidation [jquidation judiciaire) of the Issuer, all
amounts due regularly undebligations fonciéresuch as the Notes, and any other resources
benefiting from thePrivilege, are paid on their contractual due date, and irriyito all other
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debts, whether or not preferred or secured, inolydinterest resulting from agreements
whatever their duration. Accordingly, until all ditors (including the Noteholders) benefiting
from thePrivilege, have been fully paid, no other creditor of the é&ssmay exercise any right

over the assets and rights of the Issuer; and

the judicial liquidation of the Issuer will not gdsin the redemption obbligations foncieres
such as the Notes.

Interest and other Calculations

Definitions

In these Conditions, the following defined termalkhave the meanings set out below:

"Business Day means:

(i)

(ii)

(i)

in the case of Euro, a day on which the Trans EemopAutomated Real Time Gross
Settlement Express Transfer or any successor thétet TARGET 2 Systent) is operating
(a "TARGET 2 Business Day), and/or

in the case of a Specified Currency other than Faday (other than a Saturday or Sunday) on
which commercial banks and foreign exchange marketde payments in the principal
financial centre for that currency, and/or

in the case of a Specified Currency and/or one arenadditional business centre(s) specified
in the relevant Final Terms (thélisiness Centre(s), a day (other than a Saturday or a
Sunday) on which commercial banks and foreign exghamarkets settle payments in such
currency in the Business Centre(s) or, if no cuyeis indicated, generally in each of the
Business Centres so specified.

"Day Count Fraction" means, in respect of the calculation of an amadribterest on any Note for
any period of time (from and including the firstydaf such period to but excluding the last) (whethe
or not constituting an Interest Period, ti@alculation Period"):

(i)

(ii)

(i)

if "Actual/Actual”, "Actual/Actual-ISDA", "Act/Act", "Act/Act-ISDA" or "Actual/365-
FBF" is specified in the relevant Final Terms, theuattnumber of days in the Calculation
Period divided by 365 (or, if any portion of thadl€ulation Period falls in a leap year, the sum
of (A) the actual number of days in that portiortleé Calculation Period falling in a leap year
divided by 366 and (B) the actual number of dayshiat portion of the Calculation Period
falling in a non-leap year divided by 365);

if "Actual/Actual-FBF" is specified in the relevant Final Terms, the fiativhose numerator
is the actual number of days elapsed during sudbgand whose denominator is 365 (or 366
if 29 February falls within the Calculation Periotf)the Calculation Period is of a duration of
more than one (1) year, the basis shall be cakxilas follows:

(x)  the number of complete years shall be counsagk irom the last day of the Calculation
Period,;

(y) this number shall be increased by the fracfmmthe relevant period calculated as set
out in the first paragraph of this definition;

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

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

(B) if the Calculation Period is longer than ong DEtermination Period, the sum of:
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(x)  the number of days in such Calculation Perialifg in the Determination
Period in which it begins divided by the product(dj the number of days in
such Determination Period and (2) the number ofeBeination Periods
normally ending in any year; and

(y)  the number of days in such Calculation Periaitify in the next Determination
Period divided by the product of (1) the numbedafs in such Determination
Period and (2) the number of Determination Periodemally ending in any
year,

in each case where

"Determination Period" means the period from and including a DetermoratDate in any
year to but excluding the next Determination Date]

"Determination Date' means the date specified in the relevant FinaimBeor, if none is so
specified, the Interest Payment Date;

if " Actual/365 (Fixed)', "Act/365 (Fixed)', "A/365 (Fixed)' or "A/365 F' is specified in the
relevant Final Terms, the actual number of dayténCalculation Period divided by 365;

if "Actual/360", "Act/360" or "A/360" is specified in the relevant Final Terms, theuatt
number of days in the Calculation Period dividedBb69;

if "30/360, "360/360 or "Bond Basis is specified in the relevant Final Terms, the iemof
days in the Calculation Period divided by 360 clatad on a formula basis as follows:

. 1
Day Count Fraction % X [[360 x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - )]

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

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

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

"M2" is the calendar month, expressed as a nunibevhich the day immediately following
the last day included the Calculation Period falls;

"D1" is the first calendar day, expressed as a raumdf the Calculation Period, unless such
number would be 31, in which case D1 will be 30J an

"D2" is the calendar day, expressed as a numbengafiately following the last day included
the Calculation Period, unless such number woul@lband D1 greater than 29, in which case
D2 will be 30;

if "30/360-FBF or "Actual 30A/360 (American Bond Basis) is specified in the relevant
Final Terms, in respect of each Calculation Peribd,fraction whose denominator is 360 and
whose numerator is the number of days calculatedoas30E/360-FBF, subject to the
following exception:

where the last day of the Calculation Period is3ihst and the first day is neither the 30th nor
the 31st, the last month of the Calculation Pegbdll be deemed to be a month of thirty-one
(31) days,
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using the same abbreviations as for 30E/360-FBHrdction is:

If dd2 = 31 and dd# (30,31)

then:

1
360 x [(yy2 - yyl) x 360 + (mm2 - mm1) x 30 + (dd2 -1gH
or

3—;0 x [(yy2 - yyl) x 360 + (mm2 - mm1) x 30 + Min (dd20) - Min (dd1 , 30)];

if "30F/360" or "Eurobond Basig' is specified in the relevant Final Terms, the bemof days
in the Calculation Period divided by 360 calculateda formula basis as follows:

1
Day Count Fraction -—-3% X [[8360 x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - )]

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

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

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

"M2" is the calendar month, expressed as a nunibevhich the day immediately following
the last day included in the Calculation Periotsfal

"D1" is the first calendar day, expressed as a raumdf the Calculation Period, unless such
number would be 31, in which case D1 will be 30J an

"D2" is the calendar day, expressed as a numbengifately following the last day included
in the Calculation Period, unless such number wbel@1, in which case D2 will be 30.

if "30E/360-FBF is specified in the relevant Final Terms, in mspof each Calculation
Period, the fraction whose denominator is 360 ahdse numerator is the number of days
elapsed during such period, calculated on the ledisisyear comprising twelve (12) months of
thirty (30) days, subject to the following the eptien:

if the last day of the Calculation Period is thst lday of the month of February, the number of
days elapsed during such month shall be the actuaber of days,

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

the fraction is:

3—;0 x [(yy2 - yyl) x 360 + (mm2 - mm1) x 30 + Min (dd30) - Min (dd1 , 30)].
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(x) if "30F/360-ISDA" is specified in the relevant Final Terms, the bemof days in the
Calculation Period divided by 360 calculated oorrfula basis as follows:

. 1
Day Count Fraction % X[[360x (Y2 -Y1)] +[30 x (M2 - M1)] + (D2 - )]

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

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

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

"M2" is the calendar month, expressed as a nunibevhich the day immediately following
the last day included in the Calculation Periotsfal

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

"D2" is the calendar day, expressed as a numbengifiately following the last day included
in the Calculation Period, unless (i) that dayhs tast day of February but not the Maturity
Date or (ii) such number would be 31, in which cB2ewill be 30.

"Effective Daté' means, with respect to any Floating Rate to beéerdéned on an Interest
Determination Date, the date specified as sucherrélevant Final Terms or, if none is so specified
the first day of the Interest Accrual Period to ethsuch Interest Determination Date relates.

"Euro Zone" means the region comprised of member stateseoEtlropean Union that have adopted
or adopt the single currency in accordance withTiteaty.

"FBF Definitions" means the definitions set out in the 2007 FBF telag\greement relating to
transactions on forward financial instruments gspfemented by the Technical Scheduladditifs
Techniquep as published by thd-édération Bancaire Francais€together the FBF Master
Agreement’).

"Interest Accrual Period" means the period beginning on (and including) theerest
Commencement Date and ending on (but excluding)fitlsé Interest Payment Date and each
successive period beginning on (and including) aterést Payment Date and ending on (but
excluding) the next succeeding Interest Paymeng.Dat

"Interest Amount" means the amount of interest payable, and ircéise of Fixed Rate Notes, means
the Fixed Coupon Amount or Broken Amount, as sjettiin the relevant Final Terms, as the case
may be.

"Interest Commencement Daté means the Issue Date (as specified in the retevimal Terms) or
such other date as may be specified in the reléviaat Terms.

"Interest Determination Daté' means, with respect to a Rate of Interest aneréist Accrual Period,
the date specified as such in the relevant Finah$er, if none is so specified, (i) the day fajlitwo

(2) TARGET 2 Business Days prior to the first ddysach Interest Accrual Period if the Specified
Currency is Euro or (ii) the first day of such Irgst Accrual Period if the Specified Currency is
Sterling or (iii) the day falling two (2) Busine®says in the city specified in the Final Terms fhet
Specified Currency prior to the first day of sucierest Accrual Period if the Specified Currency is
neither Sterling nor Euro.
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"Interest Payment Daté means the date(s) specified in the relevant Fieains.

"Interest Period' means the period beginning on (and including) Ititerest Commencement Date
and ending on (but excluding) the first Interesgi®ant Date and each successive period beginning on
(and including) an Interest Payment Date and endmg¢but excluding) the next succeeding Interest
Payment Date.

"ISDA Definitions" means the 2006 ISDA Definitions, as publishecthoy International Swaps and
Derivatives Association, Inc.

"Pagé means such page, section, caption, column orr qgibg of a particular information service
(including, but not limited to, Reuters Markets B)@s may be specified for the purpose of providing
a Relevant Rate, or such other page, section,argptdlumn or other part as may replace it on that
information service or on such other informatiomvgze, in each case as may be nominated by the
person or organisation providing or sponsoring itifermation appearing there for the purpose of
displaying rates or prices comparable to that ReleRate.

"Rate of Interest' means the rate of interest payable from timeirteetin respect of the Notes and
that is either specified or calculated in accorganith the provisions in the relevant Final Terms.

"Reference Bank$ means the institutions specified as such in tlevant Final Terms or, if none,
four major banks selected by the Calculation Agerthe interbank market (or, if appropriate, money,
swap or over-the-counter index options market) thahost closely connected with the Benchmark
(which, if EURIBOR or EONIA is the relevant Benchrkashall be the Euro-zone, and, if LIBOR is
the relevant Benchmark, shall be London).

"Relevant Daté means, in respect of any Note, Receipt or Couplos,date on which payment in
respect of it first became due or (if any amountttef money payable is improperly withheld or
refused) the date on which payment in full of tmeoant outstanding is made or (in the case of
Materialised Notes if earlier) the date seven @ysdafter that on which notice is duly given to the
holders of such Materialised Notes that, upon &rfiresentation of the Materialised Note, Receipt 0
Coupon being made in accordance with the Conditisnsh payment will be made, provided that
payment is in fact made upon such presentation.

"Relevant Financial Centré’ means, with respect to any Floating Rate to beerdened in
accordance with a Screen Rate Determination omtnelst Determination Date, the financial centre
as may be specified as such in the relevant Fieah$ or, if none is so specified, the financialtoen
with which the relevant Benchmark is most closebprected (which, in the case of EURIBOR or
EONIA, shall be the Euro-zone and, in the case AR, shall be London) or, if none is so
connected, Paris.

"Relevant Raté means the Benchmark for a Representative AmoflititeoSpecified Currency for a
period (if applicable or appropriate to the Benchth&qual to the Specified Duration commencing
on the Effective Date.

"Relevant Timé' means, with respect to any Interest Determinafate, the local time in the
Relevant Financial Centre specified in the relev@ngl Terms or, if no time is specified, the local
time in the Relevant Financial Centre at whichsicustomary to determine bid and offered rates in
respect of deposits in the Specified Currency @éititerbank market in the Relevant Financial Centre
and for this purposeldcal time" means, with respect to Europe and the Euro-zana Relevant
Financial Centre, 11:00 a.m. (Brussels time).

"Representative Amount means, with respect to any Floating Rate to lerdeéned in accordance
with a Screen Rate Determination on an InteresefD@hation Date, the amount specified as such in
the relevant Final Terms or, if none is specifieth amount that is representative for a single
transaction in the relevant market at the time.

"Specified Currency' means the currency specified as such in the aetelinal Terms or, if none is
specified, the currency in which the Notes are denated.
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"Specified Duration" means, with respect to any Floating Rate to lerdened in accordance with a
Screen Rate Determination on an Interest Deterinimddate, the duration specified in the relevant
Final Terms or, if none is specified, a period iofe equal to the relative Interest Accrual Period,
ignoring any adjustment pursuant to Condition 5ijc)(

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outsigndhominal amount from the Interest
Commencement Date at the rate per annum (exprassadercentage) equal to the Rate of Interest,
such interest being payable in arrear on eachdstd?ayment Date as specified in the relevant Final
Terms.

If a fixed amount of interest [Fixed Coupon Amount’) or a broken amount of interestBfoken
Amount") is specified in the relevant Final Terms, theoamt of interest payable on each Interest
Payment Date will amount to the Fixed Coupon Amoontif applicable, the Broken Amount so
specified and in the case of the Broken Amount @l payable on the particular Interest Payment
Date(s) specified in the relevant Final Terms.

Interest on Floating Rate Notes

@ Interest Payment Date€ach Floating Rate Note bears interest on itstantling nominal
amount from the Interest Commencement Date at #te per annum (expressed as a
percentage) equal to the Rate of Interest, suehdst being payable in arrears on each Interest
Payment Date. Such Interest Payment Date(s) islttrer shown in the relevant Final Terms
as Specified Interest Payment Dates or, if no Sipdcinterest Payment Date(s) is/are shown
in the relevant Final Terms, Interest Payment Ba@ mean each date which falls the number
of months or other period shown in the relevantaFiberms as the Interest Period after the
preceding Interest Payment Date or, in the castheoffirst Interest Payment Date, after the
Interest Commencement Date.

(i)  Business Day Conventipif any date referred to in these Conditions tisaspecified to be
subject to adjustment in accordance with a BusiBegsConvention would otherwise fall on a
day that is not a Business Day, then, if the BusinBay Convention specified is (A) the
"Floating Rate Business Day Conventidh such date shall be postponed to the next day tha
is a Business Day unless it would thereby fall itht® next calendar month, in which event (x)
such date shall be brought forward to the immebligteeceding Business Day and (y) each
subsequent such date shall be the last BusinessoDidae month in which such date would
have fallen had it not been subject to adjustméB), the 'Following Business Day
Convention", such date shall be postponed to the next dayisha Business Day, (C) the
"Modified Following Business Day Conventioly such date shall be postponed to the next
day that is a Business Day unless it would thefallynto the next calendar month, in which
event such date shall be brought forward to theediately preceding Business Day or (D) the
"Preceding Business Day Conventidn such date shall be brought forward to the
immediately preceding Business Day. Notwithstanding foregoing, where the applicable
Final Terms specify that the relevant Business [@mnvention is to be applied on an
"unadjusted" basis, the Interest Amount payableaoy date shall not be affected by the
application of that Business Day Convention.

(i)  Rate of Interest for Floating Rate Notd$he Rate of Interest in respect of Floating Réb¢es
for each Interest Accrual Period shall be deterchimethe manner specified in the relevant
Final Terms, which may be :

(A) FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the reléveimal Terms as the manner in
which the Rate of Interest is to be determined, Rlage of Interest for each Interest
Accrual Period shall be determined by the Agentaste equal to the relevant FBF
Rate plus or minus (as indicated in the relevanalFirerms) the Margin (if any). For
the purposes of this sub-paragraph (AJBF Rate' for an Interest Accrual Period
means a rate equal to the Floating Rate that wioelldetermined by the Agent under a
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notional interest rate swap transactidcifangg in the relevant Specified Currency
incorporating the FBF Definitions and under which:

(@) the Floating Rate is as specified in the rate¥anal Terms; and
(b)  the Floating Rate Determination Date is as ifigelcin the relevant Final Terms.

For the purposes of this sub-paragraph (&Jpating Rate’, "Agent" and 'Floating
Rate Determination Daté are translations of the French termBalix Variablé,
"Agent and 'Date de Détermination du Taux Variableespectively, which have the
meanings given to those terms in the FBF Defingion

In the applicable Final Terms, when the paragraplodting Rate” specifies that the
rate is determined by linear interpolation, in exgpof an Interest Period, the Rate of
Interest for such Interest Period shall be caledldty the Calculation Agent by straight
line linear interpolation by reference to two rabesed on the relevant Floating Rate,
one of which shall be determined as if the maturigre the period of time for which
rates are available of next shorter length beftwe length of the relevant Interest
Period, and the other of which shall be determiaedf the maturity were the period of
time for which rates are available of next longardth after the length of the relevant
Interest Period.

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relev&inal Terms as the manner in
which the Rate of Interest is to be determined, Rlage of Interest for each Interest
Accrual Period shall be determined by the Calcotathgent as a rate equal to the
relevant ISDA Rate plus or minus (as indicatechim televant Final Terms) the Margin
(if any). For the purposes of this sub-paragraph (BSDA Rate" for an Interest
Accrual Period means a rate equal to the Floatiaig fhat would be determined by the
Calculation Agent under a Swap Transaction under tdrms of an agreement
incorporating the ISDA Definitions and under which:

(@) the Floating Rate Option is as specified inrtHevant Final Terms;
(b)  the Designated Maturity is a period specifiedhie relevant Final Terms; and
(c) the relevant Reset Date is the first day of theerest Accrual Period.

For the purposes of this sub-paragraph (B), "RhgatRate", "Calculation Agent",
"Floating Rate Option", "Designated Maturity", "Rédate"” and "Swap Transaction"
have the meanings given to those terms in the |SBfnitions.

In the applicable Final Terms, when the paragrdpbdting Rate Option” specifies that
the rate is determined by linear interpolationréapect of an Interest Period, the Rate
of Interest for such Interest Period shall be dated by the Calculation Agent by
straight line linear interpolation by referencewm rates based on the relevant Floating
Rate Option, one of which shall be determined dkafDesignated Maturity were the
period of time for which rates are available of nstorter length before the length of
the relevant Interest Period, and the other of hdball be determined as if the
Designated Maturity were the period of time for gfhrates are available of next longer
length after the length of the relevant Interestdeke

Screen Rate Determination for Floating RateeNot
Where Screen Rate Determination is specified irr¢fevant Final Terms as the manner

in which the Rate of Interest is to be determirtbd, Rate of Interest for each Interest
Accrual Period shall be determined by the Calcotathgent at or about the Relevant
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Time on the Interest Determination Date in resméciuch Interest Accrual Period in
accordance with the following:

(@)

(b)

(©)

if the Primary Source for Floating Rate is g@&aubject as provided below, the
Rate of Interest shall be:

0] the Relevant Rate (where such Relevant Rateuch Page is a composite
quotation or is customarily supplied by one entdy)

(i)  the arithmetic mean of the Relevant Rateshef persons whose Relevant
Rates appear on that Page,

in each case appearing on such Page at the Rel@uaet on the Interest
Determination Date as disclosed in the relevanalFirerms, plus or minus (as
indicated in the relevant Final Terms) the Margiraqy);

if the Primary Source for the Floating RateReference Banks or if sub-
paragraph (a)(i) applies and no Relevant Rate appea the Page at the
Relevant Time on the Interest Determination Datef ®sub-paragraph (a)(ii)

applies and fewer than two Relevant Rates appedh@fage at the Relevant
Time on the Interest Determination Date, subjeqirasided below, the Rate of
Interest shall be the arithmetic mean of the Rele\Rates that each of the
Reference Banks is quoting to leading banks inrRbkevant Financial Centre at
the Relevant Time on the Interest DeterminationeDats determined by the
Calculation Agent, plus or minus (as indicatedhia televant Final Terms) the
Margin (if any); and

if paragraph (b) above applies and the Calmrafgent determines that fewer
than two Reference Banks are so quoting RelevatgsRaubject as provided
below, the Rate of Interest shall be the arithmetean of the rates per annum
(expressed as a percentage) that the CalculatientAtptermines to be the rates
(being the nearest equivalent to the Benchmarkkgpect of a Representative
Amount of the Specified Currency that at least i of five leading banks
selected by the Calculation Agent in the princifi@@ncial centre of the country
of the Specified Currency or, if the Specified @may is Euro, in the Euro-zone
as selected by the Calculation Agent (thificipal Financial Centre") are
quoting at or about the Relevant Time on the datevbich such banks would
customarily quote such rates for a period commenoimthe Effective Date for
a period equivalent to the Specified Duration ¢l)léading banks carrying on
business in Europe, or (if the Calculation Agentedaines that fewer than two
of such banks are so quoting to leading banks iof&) (ll) to leading banks
carrying on business in the Principal Financial t@srexcept that, if fewer than
two of such banks are so quoting to leading bank&é Principal Financial
Centre, the Rate of Interest shall be the Ratentdrést determined on the
previous Interest Determination Date (after readjpest for any difference
between any Margin, Rate Multiplier or Maximum oirliinum Rate of Interest
applicable to the preceding Interest Accrual Peaaod to the relevant Interest
Accrual Period).

In the applicable Final Terms, when the paragrapblévant Rate” specifies that the
rate is determined by linear interpolation, in exdpof an Interest Period, the Rate of
Interest for such Interest Period shall be caleddty the Calculation Agent by straight
line linear interpolation by reference to two rabesed on the relevant Relevant Rate,
one of which shall be determined as if the maturigre the period of time for which
rates are available of next shorter length beftwe length of the relevant Interest
Period, and the other of which shall be determiaedf the maturity were the period of
time for which rates are available of next longardth after the length of the relevant
Interest Period.
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Zero Coupon Notes

Where a Note the Interest Basis of which is spedifo be Zero Coupon is repayable prior to the
Maturity Date pursuant to an Issuer's Option ospifspecified in the relevant Final Terms, purst@ant
Condition 6(d) and is not paid when due, the amaoluiet and payable prior to the Maturity Date shall
be the Early Redemption Amount. As from the Matuitate, the Rate of Interest for any overdue
principal of such a Note shall be a rate per anrienpressed as a percentage) equal to the
Amortisation Yield (as described in Condition 6{)(

Accrual of interest

Interest shall cease to accrue on each Note odubedate for redemption unless (i) in the case of
Dematerialised Notes, on such due date or (ii) He tase of Materialised Notes, upon due
presentation, payment is improperly withheld orsefd, in which event interest shall continue to
accrue (as well after as before judgement) at tate Rf Interest in the manner provided in this
Condition 5 to the Relevant Date.

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

(@) If any Margin is specified in the relevant Finalriins, either (x) generally or (y) in relation to
one or more Interest Accrual Periods, an adjustrsieall be made to all Rates of Interest in the
case of (x), or to the Rates of Interest for thecgffed Interest Accrual Periods in the case of
(y), calculated in accordance with Condition 5(bpee by adding (if a positive number) or
subtracting (if a negative number) the absoluteiealf such Margin, subject always to the
next paragraph.

(b) If any Maximum or Minimum Rate of Interest, Inst@nt Amount or Redemption Amount is
specified in the relevant Final Terms, then anyeRat Interest, Instalment Amount or
Redemption Amount shall be subject to such maximuminimum, as the case may be.

(c) For the purposes of any calculations required @mnsuo these Conditions, (w) if FBF
Determination is specified in the relevant Finalms, all percentages resulting from such
calculations shall be rounded, if necessary, tonterest ten-thousandth of a percentage point
(with halves being rounded up), (x) otherwise &ltqentages resulting from such calculations
shall be rounded, if necessary, to the nearest diécimal (with halves being rounded up), (y)
all figures shall be rounded to seven figures (widilves being rounded up) and (z) all
currency amounts that fall due and payable shalfrdamded to the nearest unit of such
currency (with halves being rounded up), save éndéise of yen, which shall be rounded down
to the nearest yen. For these purposmst” means the lowest amount of such currency that is
available as legal tender in the country of suahency.

Calculations

The amount of interest payable in respect of anyeNor any period shall be calculated by

multiplying the product of the Rate of Interest ahd outstanding nominal amount of such Note by
the Day Count Fraction, unless an Interest Amosrgpecified in respect of such period, in which

case the amount of interest payable in respectdi dlote for such period shall equal such Interest
Amount. Where any Interest Period comprises twanore Interest Accrual Periods, the amount of
interest payable in respect of such Interest Pesi@dl be the sum of the amounts of interest payabl
in respect of each of those Interest Accrual Period

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

The Calculation Agent, as soon as practicable oh siate as it may be required to calculate any rate
or amount, obtain any quotation or make any detgtinn or calculation, determine such rate and
calculate the Interest Amounts in respect of egmcied Denomination (as specified in the relevant
Final Terms) of the Notes for the relevant Interésicrual Period, shall calculate the Final
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Redemption Amount, Early Redemption Amount, OptioRedemption Amount or Instalment
Amount, obtain such quotation or make such deteatiin or calculation, as the case may be, and
cause the Rate of Interest and the Interest Amdontsach Interest Period and the relevant Interest
Payment Date and, if required to be calculated,Rimal Redemption Amount, Early Redemption
Amount, Optional Redemption Amount or any Instaltn&mount to be notified to the Fiscal Agent,
the Issuer, the Paying Agent, the Noteholders,aihgr Calculation Agent appointed in respect of the
Notes that is to make a further calculation uporeig of such information and, if the Notes are
admitted to trading on a Regulated Market or o#iteck exchange and the rules of such Regulated
Market or other stock exchange so require, suchulReg Market or other stock exchange as soon as
possible after their determination but in no eviaér than (i) the commencement of the relevant
Interest Period, if determined prior to such tinmethe case of notification to such Regulated Marke
or other stock exchange of a Rate of Interest atetdst Amount, or (i) in all other cases, thertbu
Business Day after such determination. Where atgréat Payment Date is subject to adjustment
pursuant to Condition 5(c)(ii), the Interest Amauand the Interest Payment Date so published may
subsequently be amended (or appropriate alternaivengements made by way of adjustment)
without notice in the event of an extension or sfming of the Interest Period. The determination of
any rate or amount, the obtaining of each quotatod the making of each determination or
calculation by the Calculation Agent(s) shall (ive tabsence of manifest error) be final and binding
upon all parties

Calculation Agent and Reference Banks

The Issuer shall procure that there shall at mies be four Reference Banks (or such other nuntber a
may be required) with offices in the Relevant FiriahCentre and one or more Calculation Agents if
provision is made for them in the relevant Finatriig and for so long as any Note is outstanding (as
defined above). If any Reference Bank (acting thloits relevant office) is unable or unwilling to
continue to act as a Reference Bank, then the ishal appoint another Reference Bank with an
office in the Relevant Financial Centre to act ashsin its place. Where more than one Calculation
Agent is appointed in respect of the Notes, refegerin these Conditions to the Calculation Agent
shall be construed as each Calculation Agent paifay its respective duties under the Conditions. If
the Calculation Agent is unable or unwilling to ast such or if the Calculation Agent fails duly to
establish the Rate of Interest for an Interestd®ear Interest Accrual Period or to calculate any
Interest Amount, Instalment Amount, Final Redemptidmount, Early Redemption Amount or
Optional Redemption Amount, as the case may bep @omply with any other requirement, the
Issuer shall appoint a leading bank or investmanking firm engaged in the interbank market (or, if
appropriate, money, swap or over-the-counter inolgtions market) that is most closely connected
with the calculation or determination to be madeheyCalculation Agent (acting through its prindipa
Paris office or any other office actively involvéa such market) to act as such in its place. The
Calculation Agent may not resign its duties withausuccessor having been appointed as aforesaid.
So long as the Notes are admitted to trading oeguRted Market or other stock exchange and the
rules of, or applicable to, that Regulated Markeother stock exchange so require, notice of any
change of Calculation Agent shall be given in adaace with Condition 13.

Redemption, Purchase and Options
Final Redemption

Unless previously redeemed, purchased and cancadlgovided below, each Note shall be finally
redeemed on the Maturity Date specified in thevaai¢ Final Terms at its Final Redemption Amount ,
as specified in the relevant Final Terms or, indhse of a Note falling within Condition 6(b) below
its final Instalment Amount.

Redemption by Instalments and Final Redemption

Unless previously redeemed, purchased and cancslguovided in this Condition 6 or the relevant

Instalment Date (being one of the dates so spddifi¢he relevant Final Terms) is extended pursuant
to the Issuer's option in accordance with Condi€i(g), each Note that provides for Instalment Dates
and Instalment Amounts shall be partially redeeme@ach Instalment Date at the related Instalment
Amount specified in the relevant Final Terms. Thistanding nominal amount of each such Note
shall be reduced by the Instalment Amount (orpdtsinstalment Amount is calculated by reference
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to a proportion of the nominal amount of such Netesh proportion) for all purposes with effect from
the related Instalment Date, unless payment ofltisealment Amount is improperly withheld or
refused (i) in the case of Dematerialised Noteshendue date for such payment or (i) in the azse
Materialised Notes, on presentation of the rel®edeipt, in which case, such amount shall remain
outstanding until the Relevant Date relating tohsinstalment Amount.

Redemption at the Option of the Issuer and PartiaRedemption

If a Call Option is specified in the relevant Fif@rms, the Issuer may, subject to compliance by th
Issuer of all the relevant laws, regulations anmeédaives and on giving not less than fifteen (18) n
more than thirty (30) days' irrevocable notice at@dance with Condition 13 to the Noteholders
redeem all or, if so provided, some of the Notesamy Optional Redemption Date. Any such
redemption of Notes shall be at their Optional Repiton Amount together with interest accrued to
the date fixed for redemption, if any. Any sucheegbtion must relate to Notes of a hominal amount
at least equal to the Minimum Redemption Amouribéaoredeemed as specified in the relevant Final
Terms and no greater than the Maximum Redemptioroukito be redeemed as specified in the
relevant Final Terms.

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

In the case of a partial redemption or a partigreise of an Issuer's option in respect of Matiseal
Notes, the notice to holders of such Materialiseote shall also contain the numbers of the
Definitive Materialised Notes to be redeemed ordspect of which such option has been exercised,
which shall have been drawn in such place and ¢h smanner as may be fair and reasonable in the
circumstances, taking account of prevailing margedctices, subject to compliance with any
applicable laws and Regulated Market or stock exxghaequirements.

In the case of a partial redemption of or a paréigércise of an Issuer's option in respect of
Dematerialised Notes, the redemption may be effleck¢ the option of the Issuer, either (i) by
reducing the nominal amount of all such Dematesgali Notes in a Series in proportion to the
aggregate nominal amount redeemed or (ii) by redegim full some only of such Dematerialised
Notes and, in such latter case, the choice betwieese Dematerialised Notes that will be fully
redeemed and those Dematerialised Notes of angsStrat will not be redeemed shall be made in
accordance with article R.213-16 of the French Mamneand Financial Codeand the provisions of
the relevant Final Terms, subject to compliancénaity other applicable laws and Regulated Market
requirements.

So long as the Notes are admitted to trading oeguRted Market and the rules of, or applicable to,
such Regulated Market require, the Issuer shath ¢éane there has been a partial redemption of the
Notes, cause to be published (i) as long as su¢bsNwre admitted to trading on Euronext Paris and
the rules applicable to such Regulated Market sonipeon the website of the AMEwww.amf-
france.org) or (ii) in a leading financial newspapéth general circulation in the city where the
Regulated Market on which such Notes are admittettading is located, a notice specifying the
aggregate nominal amount of Notes outstanding mnthe case of Materialised Notes, a list of any
Definitive Materialised Notes drawn for redemptiout not surrendered.

Early Redemption
0] Zero Coupon Notes

(A) The Early Redemption Amount payable in respettany Zero Coupon Note, the
amount of which is not linked to an index and/dioemula, upon redemption of such
Note pursuant to Condition 6(h) shall be the Ansedi Nominal Amount (calculated as
provided below) of such Note.

(B)  Subject to the provisions of sub-paragraph {€lpw, the Amortised Nominal Amount
of any such Note shall be the scheduled Final RetiemAmount of such Note on the
Maturity Date discounted at a rate per annum (esga@ as a percentage) equal to the
Amortisation Yield (which, if none is shown in thelevant Final Terms, shall be such
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rate as would produce an Amortised Nominal Amounia to the issue price of the
Notes if they were discounted back to their isstieepon the Issue Date) compounded
annually.

(C) If the Amortised Nominal Amount payable in resp of any such Note upon its
redemption pursuant to Condition 6(h) is not paidew due, the Early Redemption
Amount due and payable in respect of such Notel $fwlthe Amortised Nominal
Amount of such Note as defined in sub-paragraph aB)ve, except that such sub-
paragraph shall have effect as though the date linhwthe Note becomes due and
payable was the Relevant Date. The calculatioh@fAmortised Nominal Amount in
accordance with this sub-paragraph shall contioubet made (both before and after
judgement) until the Relevant Date, unless the \Rele Date falls on or after the
Maturity Date, in which case the amount due andapkeyshall be the scheduled Final
Redemption Amount of such Note on the Maturity Datgether with any interest that
may accrue in accordance with Condition 5(d).

Where such calculation is to be made for a perfddss than one (1) year, it shall be made on
the basis of the Day Count Fraction as providettiénrelevant Final Terms.

(il Other Notes

The Early Redemption Amount payable in respectnyf ldote (other than Notes described in
(i) above), upon redemption of such Note pursuantCbndition 6(h) shall be the Final
Redemption Amount together with interest accruettéodate fixed for redemption.

No Redemption for Taxation Reasons

If any law should require that payments of printipainterest in respect of any Note be subject to
deduction or withholding in respect of any presenfuture taxes or duties whatsoever, such Notes
may not be redeemed early.

Purchases

The Issuer may at any time purchase Notes (provitlat] in the case of Materialised Notes, all
unmatured Receipts and Coupons and unexchangedsTedtating thereto are attached thereto or
surrendered therewith) in the open market or otlserwiincluding by tender offer) at any price,

subject to the applicable laws and/or regulations.

Notes so purchased by the Issuer may be held aoddran accordance with applicable laws and/or
regulations for the purpose of enhancing the lifquidf the Notes, or cancelled in accordance with
Condition 6 (h) below.

Subscription by the Issuer of Notes as collateral ih the Banque de France

Pursuant to article L. 515-32-1 of the French Manetaind Financial Code, the Issuersasiété de
crédit fonciermay subscribe to its own Notes for the sole pugpafsgranting them as collateral for
the credit operations of tHiganque de Francen accordance with the procedures and conditiaits |
out by it for its monetary policy and intraday dteoperations, provided that the Issuer's liquidity
needs cannot be funded otherwise. The Notes thhscshed by the Issuer must meet the following
conditions:

- their outstanding principal amount does not exck@dger cent. of the outstanding principal
amount of any liabilities of the Issuer benefitifgm the Privilege on the date of their
subscription;

- they are deprived of the rights provided for unaeticles L. 228-46 to L. 228-89 of the French
Commercial Code for so long as they are held bygbeer;
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- they are granted as collateral to Benque de Francevithin an 8-day period starting from
their settlement date (otherwise, they shall becelled by the Issuer at the end of such 8-day
period); and

- they cannot be subscribed by a third party.

In any case, the Notes subscribed by the Issudrtehaancelled within an 8-day period startingnfro
the date they are no longer granted as collatathlthe Banque de France

The Specific Controller certifies these conditica® met in a report delivered to thaitorité de
contrdle prudentie(ACP).

Cancellation

All Notes purchased or subscribed by or on behfathe Issuer pursuant to Condition 6 (f) above or
Condition 6 (g) above and which are to be cancel#ldbe cancelled, in the case of Dematerialised
Notes, by transfer to an account in accordance thigirules and procedures of Euroclear France and,
in the case of Materialised Notes, by surrendetirmgrelevant Temporary Global Certificate or the
Definitive Materialised Notes in question, togetindth all unmatured Receipts and Coupons and all
unexchanged Talons, if applicable, to the Fiscakmtgand, in each case, if so transferred or
surrendered, shall, together with all Notes redekbyethe Issuer, be cancelled forthwith (together
with, in the case of Dematerialised Notes, all tsgtelating to payment of interest and other ameunt
relating to such Dematerialised Notes and, in teeof Definitive Materialised Notes, all unmatured
Receipts and Coupons and unexchanged Talons altttudr@to or surrendered therewith). Any Notes
so cancelled or, where applicable, transferreduotesdered for cancellation may not be reissued or
resold and the obligations of the Issuer in respEany such Notes shall be discharged.

lllegality

If, by reason of any change in French law, or dmnge in the official application or interpretatioh
such law, becoming effective after the Issue Diatepuld become unlawful for the Issuer to perform
or comply with one or more of its obligations untlee Notes, the Issuer will, subject to having give
not more than forty-five (45) nor less than thi(80) days' notice to the Noteholders (which notice
shall be irrevocable), in accordance with Conditi@y redeem all, but not some only, of the Notes at
their Early Redemption Amount together with anyemsst accrued to the date set for redemption.

Payments and Talons
Dematerialised Notes

Payments of principal and interest in respect ofmBterialised Notes shall (i) in the case of
Dematerialised Notes in bearer dematerialised fornadministered registered form, be made by
transfer to the account denominated in the relegamency of the relevant Account Holders for the
benefit of the Noteholders and, (ii) in the cas®ematerialised Notes in fully registered form ato
account denominated in the relevant currency witBaak (as defined below) designated by the
relevant Noteholders. All payments validly madesiach Account Holders or Bank will be an
effective discharge of the Issuer in respect ohquayments.

Definitive Materialised Notes
@ Method of payment

Subject as provided below, payments in a Spec@iedency will be made by credit or transfer
to an account denominated in the relevant Speciiedrency, or to which the Specified
Currency may be credited or transferred (whichthancase of a payment in Japanese yen to a
non-resident of Japan, shall be a non-residentiextgonaintained by the payee with, or, at the
option of the payee, by a cheque in such Specffiedency drawn on, a bank in the principal
financial centre of the country of such Specifiagrt@ncy (which, if the Specified Currency is
euro, shall be any country in the Euro-zone, anithei Specified Currency is Australian dollars
or New Zealand dollars, shall be Sydney or Aucklaadpectively).
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(il  Presentation and surrender of Definitive MateriatisNotes, Receipts and Coupons

Payments of principal in respect of Definitive Mdaaésed Notes will (subject as provided
below) be made in the manner provided in parag(gpibove only against presentation and
surrender (or, in the case of partial payment of sum due, annotation) of such Notes, and
payments of interest in respect of Definitive Matksed Notes will (subject as provided
below) be made as aforesaid only against presentaid surrender (or, in the case of part
payment of any sum due, annotation) of Coupongaith case at the specified office of any
Paying Agent outside the United States (which esgiom, as used herein, means the United
States of America (including the States and thetribisof Columbia, its territories, its
possessions and other areas subject to its jutiizalit

Payments of instalments of principal (if any) ispect of Definitive Materialised Notes, other
than the final instalment, will (subject as prowddeelow) be made in the manner provided in
paragraph (i) above only against presentation aneisder (or, in the case of part payment of
any sum due, annotation) of the relevant Receipictordance with the preceding paragraph.
Payment of the final instalment will be made in thanner provided in paragraph (i) above
only against presentation and surrender (or, inchse of part payment of any sum due,
annotation) of the relevant Note in accordance wlign preceding paragraph. Each Receipt
must be presented for payment of the relevant Imstat together with the Definitive
Materialised Note to which it appertains. Receigiesented without the Definitive
Materialised Note to which they appertain do notstibute valid obligations of the Issuer.

Upon the date upon which any Definitive Materiatisdote becomes due and repayable,
unmatured Receipts (if any) relating thereto (whketbr not attached) shall become void and
no payment will be made in respect thereof.

Fixed Rate Notes in definitive form should be pr#ed for payment together with all
unmatured Coupons appertaining thereto (which esiwa shall for this purpose include
Coupons falling to be issued on exchange of matlieddns), failing which the amount of any
missing unmatured Coupon (or, in the case of paymeh being made in full, the same
proportion of the amount of such missing unmatuCedipon as the sum so paid bears to the
sum due) will be deducted from the sum due for paymEach amount of principal so
deducted will be paid in the manner mentioned alamainst surrender of the relative missing
Coupon at any time before the expiry of five (5arefrom the date on which such Coupon
would have become due, but in no event thereafter.

Upon any Fixed Rate Note in definitive form becoghdue and repayable prior to its Maturity
Date, all unmatured Talons (if any) appertainingréto will become void and no further
Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Note iindie form becomes due and repayable
prior to its Maturity Date, unmatured Coupons ardons (if any) relating thereto (whether or
not attached) shall become void and no paymerdaothe case may be, exchange for further
Coupons shall be made in respect thereof.

If the due date for redemption of any Definitive téidalised Note is not an Interest Payment
Date, interest (if any) accrued in respect of sbigte from (and including) the preceding

Interest Payment Date or, as the case may be,ntieeest Commencement Date shall be
payable only against presentation and surrendeap(fropriate) of the relevant Definitive

Materialised Note.

Payments in the United States

Notwithstanding the foregoing, if any Materialisddtes are denominated in U.S. dollars, payments
in respect thereof may be made at the specifiedeotif any Paying Agent in New York City in the
same manner as aforesaid if (i) the Issuer shak bppointed Paying Agent(s) with specified offices
outside the United States with the reasonable ¢apec that such Paying Agent(s) would be able to
make payment of the amounts on the Notes in thenargorovided above when due, (i) payment in
full of such amounts at all such offices is illegaleffectively precluded by exchange controls thieo
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similar restrictions on payment or receipt of sachmounts and (iii) such payment is then permitted by
United States law, without involving, in the opiniof the Issuer, any adverse tax consequence to the
Issuer.

Payments subject to Fiscal Laws

All payments are subject in all cases (i) to anypligable fiscal or other laws, regulations and
directives but without prejudice to Condition 8 afi§ any withholding or deduction required
pursuant to an agreement described in Section b3 8fthe U.S. Internal Revenue Code of 1986, as
amended (theCodé€") or otherwise imposed pursuant to Sections 14vdugh 1474 of the Code, any
regulations or agreements thereunder, officialrpregations thereof, or any law implementing an
intergovernmental approach thereto. No commissioaxpenses shall be charged to the Noteholders
or Couponholders in respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agent and the Calmrafgent initially appointed by the Issuer and
their respective specified offices are listed atehd of the Base Prospectus relating to the Progea

of the Notes of the Issuer. The Fiscal Agent, thgifiy Agent and the Registration Agent act solsly a
agents of the Issuer and the Calculation Agen§shas independent experts(s) and, in each case
such, do not assume any obligation or relationsiiipgency for any Noteholder or Couponholder.
The Issuer reserves the right at any time to vatgmninate the appointment of the Fiscal Ageny, an
other Paying Agent, Registration Agent or CalcolatiAgent and to appoint other Fiscal Agent,
Paying Agent(s), Registration Agent(s) or CalcolatiAgent(s) or additional Paying Agent(s),
Registration Agent(s) or Calculation Agent(s), pdad that the Issuer shall at all times maintajra(i
Fiscal Agent, (ii) one or more Calculation Agent(ghere the Conditions so require, (iii) Paying
Agent having specified offices in at least two mmaluropean cities and ensuring the financial
services of the Notes free of charges to the Nadehs so long as the Notes are listed and adntitted
trading on Euronext Paris and, so long as the Natesadmitted to trading on any other Regulated
Market, in such other city where the Notes are #éohito trading, (iv) in the case of Materialised
Notes, a Paying Agent having its specified offic@iMember State of the EU that will not be obliged
to withhold or deduct tax pursuant to European CdubDirective 2003/48/EC or any other EU
Directive implementing the conclusions of the EC®Eouncil meeting of 26-27 November 2000 on
the taxation of savings income or any law implernmgnor complying with, or introduced in order to,
such Directive (which may be the Paying Agent meférto in (iii) above), (v) in the case of
Dematerialised Notes in fully registered form, agReration Agent and (vi) such other agents as may
be required by the rules of any other Regulatedktaon which the Notes may be admitted to
trading.

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

Notice of any such change or any change of anyifspa@office shall promptly be given to the
Noteholders in accordance with Condition 13.

Talons

On or after the Interest Payment Date for the fibalpon forming part of a Coupon sheet issued in

respect of any Materialised Note, the Talon fornagt of such Coupon sheet may be surrendered at
the specified office of the Fiscal Agent in excharfgr a further Coupon sheet (and if necessary

another Talon for a further Coupon sheet) (butwiclg any Coupons that may have become void

pursuant to Condition 9).

Business Days for Payment

If any date for payment in respect of any Note, ékgtcor Coupon is not a business day, the
Noteholder shall not be entitled to payment urté next following business day (thédjusted
Payment Date'), nor to any interest or other sum in respectsoth postponed payment. In this
paragraph, Business day means a day (other than a Saturday or a Sundgyfi) in the case of
Dematerialised Notes, on which Euroclear Franceopsn for business or (ii) in the case of



(h)

@)

(b)

9.

65.

Materialised Notes, on which banks and foreign excfe markets are open for business in the
relevant place of presentation, (B) in such jugidns as shall be specified drfancial Centre(s)

in the relevant Final Terms and (C) (i) in the caba payment in a currency other than Euro, where
payment is to be made by transfer to an accountitaiagd with a bank in the relevant currency, on
which foreign exchange transactions may be caroedn the relevant currency in the principal
financial centre of the country of such currency(igrin the case of a payment in Euro, which is a
TARGET 2 Business Day.

Bank

For the purpose of this Condition Bank" means a bank in the principal financial centrethodf
relevant currency or, in the case of Euro, in § ait which banks have access to the TARGET 2
System.

Taxation
Withholding Tax

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

No Additional Amounts

If any law should require that payments of printipainterest in respect of any Note or any Receipt
or Coupon relating thereto, be subject to deduadiowithholding in respect of any present or future
taxes or duties whatsoever, the Issuer will notdapiired to pay any additional amounts in respéct o
any such withholding or deduction.

Prescription

Claims against the Issuer for payment in respeamyf amount due under the Notes, Receipts and @supo
(which for this purpose shall not include Talonkals be prescribed and become void unless madeanatiéim
(10) years (in the case of principal) or five (®8ays (in the case of interest) from the appropfakevant Date

in respect of them.

10.

Representation of Noteholders

In respect of the representation of NoteholdeesfoHowing shall apply:

(@)

(b)

If the relevant Final Terms specifld Massg, the Noteholders will not, in respect of all Tches in any
Series, be grouped for the defence of their commtarest in aMasse(the Massg and the provisions of
the French Commercial Codédde de commergeelating to thelasseshall not apply; or

In respect of any Tranche of Notes issued &ndidance, the relevant Final Terms shall specifyll"F
Masse" and the Noteholders will, in respect offalinches in any Series, be grouped automaticatlyhi®
defence of their common interests in a Masse aagtbvisions of the French Commercial CoGede de
commercgrelating to the Masse shall apply subject toltekw provisions of this Condition 10(b).

The names and addresses of the initial Represeni@s defined below) of the Masse and its altermalt
be set out in the relevant Final Terms. The Reptasge appointed in respect of the first Tranchary
Series of Notes will be the Representative of thgle Masse of all Tranches in such Series.

The Representative will be entitled to such remaiti@n in connection with its functions or dutiessat
out in the relevant Final Terms.

In the event of death, retirement or revocation appointment of the initial Representative, such
Representative will be replaced by its alternate.tie event of death, retirement or revocation of
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appointment of the alternate Representative, serralte will be elected by the general meeting ef th
Noteholders (th&eneral Meeting.

In accordance with article R.228-71 of the Frenom@ercial Code (Code de commerce), the right ofi eac
Noteholder to participate in General Meetings Wwél evidenced by the entries in the books of thevesit
Noteholder as of 0:00, Paris time, on the thirdiftess day in Paris preceding the date set for thetinmg

of the relevant General Meeting.

The place where a General Meeting shall be helt heilset out in the notice convening such General
Meeting.

(c) In respect of any Tranche of Notes issued @ to be issued outside of France, the releviaal F
Terms shall specify “Contractual Masse” and thedlotders will, in respect of all Tranches in anyi&g
be grouped automatically for the defence of themmon interests in Blasse which will be subject to the
below provisions of this Condition 10(c).

The Masse will be governed by the provisions of Fihench Commercial Code with the exception of ksic
L.228-48, L.228-59, L.228-71, R.228-63, R.228-6248-67 and R.228-69, subject to the following [smns:

0] Legal Personality

The Masse will be a separate legal entity and witt in part through a representative
(the 'Representativé) and in part through a general meeting of the élotders (theGeneral
Meeting").

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

(i)  Representative

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

a. the Issuer, the members of its board of directoosgeil d'administratio) its executive board
(directoire), its supervisory boardc@nseil de surveillangeits general managerslifecteurs
générauy, its statutory auditors, its employees and thsitendants, descendants and spouse;
or

b. companies guaranteeing all or part of the obligeiof the Issuer, their respective managers
(gérantg, general managerdifecteurs générayxmembers of their board of directoc®fseil
d'administration, executive boardd{rectoire) or supervisory boarcconseil de surveillange
their statutory auditors, employees and their adaets, descendants and spouse; or

C. companies holding ten (10) per cent. or more ofdiwre capital of the Issuer or companies
having ten (10) per cent. or more of their shapgtahheld by the Issuer; or

d. persons to whom the practice of banker is forbidolewho have been deprived of the right of
directing, administering or managing an enterpnsehatever capacity.

The name and address of the initial Representaiivée set out in the Final Terms.

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

The Representative appointed in respect of thé Tiranche of any Series of Notes will be the
Representative of the single Masse of all Trandhesuch Series. The Representative appointed in
respect of each Series of Notes will be the Reptatige in respect of the first Tranche of thetfirs
Series of Notes.
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In the event of death, retirement or revocationappointment of the Representative, an other
Representative will be elected by the General Meeti

All interested parties will at all times have thight to obtain the name and addresse of the
Representative at the head office of the Issuettlamdpecified office of the Paying Agent.

(i)  Powers of Representative

The Representative shall (in the absence of anigidacto the contrary of the General Meeting and
except as provided by paragraph 1 of article L.31%f the French Monetary and Financial Code)
have the power to take all acts of management sapce# order to defend the common interests of
the Noteholders.

All legal proceedings against the Noteholders draited by them, must be brought by or against the
Representative; except that, should safeguard duvee procédure de sauvegargejudicial
reorganisationrédressement judiciaijeor judicial liquidation ljquidation judiciaire) proceedings be
commenced against the Issuer, the Specific Coatredbuld file the proof of debt of all creditors
(including the Noteholders) of the Issuer bengditirom thePrivilege

The Representative may not be involved in the mamagt of the affairs of the Issuer.
(iv)  General Meeting

A General Meeting may be held at any time, on coation either by the Issuer or by the
Representative. One or more Noteholders, holdirgptteer at least one-thirtieth of the principal
amount of the Notes outstanding, may address tdsthger and the Representative a demand for
convocation of the General Meeting. If such Gendfakting has not been convened within two (2)
months after such demand, the Noteholders may cesioni one of their members to petition a
competent court in Paris to appoint an agarar(datairg who will call the General Meeting.

Notice of the date, hour, place and agenda of aage@l Meeting will be published as provided
under Condition 13.

Each Noteholder has the right to participate inem&al Meeting in person or by proxy. Each Note
carries the right to one vote or, in the case ofteNoissued with more than one Specified
Denomination (as specified in the relevant Finalni®), one vote in respect of each multiple of the
lowest Specified Denomination comprised in the gigal amount of the Specified Denomination of
such Note.

In accordance with article R.228-71 of the Frenom@ercial Code, the rights of each Noteholder to
participate in General Meetings will be evidencegdle entries in the books of the relevant Account
Holder of the name of such Noteholder on the thirdiness day in Paris preceding the date set éor th
meeting of the relevant General Meeting at zera$d®aris time.

(v)  Powers of the General Meetings

The General Meeting is empowered to deliberate lom dismissal and replacement of the
Representative and also may act with respect tootimgr matter that relates to the common rights,
actions and benefits which now or in the future naggrue with respect to the Notes, including
authorising the Representative to act at law astiffeor defendant.

The General Meeting may further deliberate on argpgsal relating to the modification of the
Conditions including any proposal, whether for adtion or settlement, relating to rights in
controversy or which were the subject of judicigcidions, it being specified, however, that the
General Meeting may not increase amounts payabléNdigholders, nor establish any unequal
treatment between the Noteholders.

General Meetings may deliberate validly on firstnwocation only if Noteholders present or
represented hold at least a fifth of the princigalount of the Notes then outstanding. On second
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convocation, no quorum shall be required. Decisiahaneetings shall be taken by a two-third
majority of votes cast by Noteholders attendinghsBeneral Meetings or represented thereat.

Decisions of General Meetings must be publishecdoordance with the provisions set forth in
Condition 13.

(vi) Information to Noteholders

Each Noteholder or Representative thereof will hidneeright, during the 15-day period preceding the
holding of each General Meeting, to consult or mal@py of the text of the resolutions which will
be proposed and of the reports which will be presktat the General Meeting, all of which will be
available for inspection by the relevant Notehaddat the registered office of the Issuer, at the
specified office of the Paying Agent and at anyeotplace specified in the notice of the General
Meeting.

(vii) Expenses

The Issuer will pay all expenses relating to therafion of the Masse, including expenses relating t
the calling and holding of General Meetings andrergenerally, all administrative expenses resolved
upon by the General Meeting, it being expressiyuitited that no expenses may be imputed against
interest payable under the Notes.

(viii) Single Masse

The Noteholders of the same Series, and the Natetwlof any other Series which have been

assimilated with the Notes of such first mentioiBsties in accordance with Condition 12, shall, for

the defence of their respective common interestsgrouped in a single Masse. The Representative
appointed in respect of the first Tranche or Seoieblotes will be the Representative of the single

Masse of all such Series.

For the avoidance of doubt, in this Condition 1@ term butstanding’ shall not include those Notes
subscribed or purchased by the Issuer pursuanegpectively, articles L.515-32-1 and L.213-1 A of
the French Monetary and Financial Code that are Iwelit and not cancelled.

11. Replacement of Definitive Materialised Notes, Reggls, Coupons and Talons

If, in the case of any Materialised Notes, a Défiei Materialised Note, Receipt, Coupon or Talolos, stolen,
mutilated, defaced or destroyed, it may be replasebject to applicable laws, regulations and Ratgdl Market
regulations, at the specified office of the Fis&gknt or such other Paying Agent as may from timérhe be
designated by the Issuer for this purpose and eatiavhose designation is given to Noteholdersaoh case
on payment by the claimant of the fees and costsriad in connection therewith and on such terms$oas
evidence, security and indemnity (which may proyidéer alia, that if the allegedly lost, stolen or destroyed
Definitive Materialised Note, Receipt, Coupon ondrais subsequently presented for payment or, asése
may be, for exchange for further Coupons, therdl begpaid to the Issuer on demand the amount gayabthe
Issuer in respect of such Definitive Materialiseot®s, Receipts, Coupons or further Coupons) anerwtbe as
the Issuer may require. Mutilated or defaced Matised Notes, Receipts, Coupons or Talons must be
surrendered before replacements will be issued.

12. Further Issues and Consolidation
€) Further Issues

The Issuer may from time to time without the conseh the Noteholders, Receiptholders or
Couponholders create and issue further notes tasbieilated dssimilée} with the Notes provided
such Notes and the further notes carry rights idahin all respects (or identical in all respestwe

for the principal amount thereof and the first paynof interest) and that the terms of such notes
provide for such assimilation, and references ies¢h Conditions toNotes' shall be construed
accordingly.
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Consolidation

The Issuer, with the prior approval of the Fiscgeat (which shall not be unreasonably withheld),
may from time to time on any Interest Payment Dmteurring on or after the Redenomination Date
on giving not less than thirty (30) days' prior inet to the Noteholders in accordance with
Condition 13, without the consent of the Notehadddéreceiptholders or Couponholders, consolidate
the Notes of one Series denominated in Euro wighNbtes of one or more other Series issued by it,
whether or not originally issued in one of the Fagan national currencies or in Euro, provided such
other Notes have been redenominated in Euro (ifanigfinally denominated in Euro) and which
otherwise have, in respect of all periods subseqtersuch consolidation, the same terms and
conditions as the Notes.

Notices

Notices to the holders of Dematerialised Notesegistered formgu nominatif shall be valid if
either (i) they are mailed to them at their respecaddresses, in which case they will be deemed to
have been given on the fourth (4th) weekday (beid@y other than a Saturday or a Sunday) after the
mailing, or, at the option of the Issuer, (ii) thane published in a leading daily financial newsgapf
general circulation in Europe (which is expecteddéotheFinancial Time§; provided that, so long as
such Notes are admitted to trading on any Regulaedket and the rules applicable to such
Regulated Market so require, notices shall be viélublished in a daily financial newspaper with
general circulation in the city/ies where the Rated Market on which such Notes are admitted to
trading is located, or as otherwise required byrties applicable to that Regulated Market, as the
case may be.

Notices to the holders of Materialised Notes andnBierialised Notes in bearer form (au porteur)
shall be valid if published in a daily leading ficdal newspaper of general circulation in Europe
(which is expected to be thénancial Time} and so long as such Notes are admitted to traoling
any Regulated Market and the applicable rules aif fegulated Market so require, in a leading daily
financial newspaper with general circulation in tfitg/ies where the Regulated Market on which such
Notes are admitted to trading is located, or azreilse required by the rules applicable to that
Regulated Market, as the case may be.

Notices required to be given to the holders of Diemi@ised Notes (whether in registered or in beare
form) (au nominatifor au porteu) pursuant to these Conditions may be given byvdsfi of the
relevant notice to Euroclear France, EuroclearafSkeeam, Luxembourg and any other clearing
system through which the Notes are for the timendpaileared in substitution for the mailing and
publication as required by Conditions 13(a), (b} §d); provided that so long as such Notes are
admitted to trading on any Regulated Market(s) #nedrules applicable to that Regulated Market so
require, notices shall also be published in a di#ilgincial newspaper with general circulation ie th
city/ies where the Regulated Market(s) on whichhsNotes are admitted to trading is/are located, and
as otherwise required by the rules applicable & Regulated Market, as the case may be.

If any such publication is not practicable, notit®ll be validly given if published in a leadinglgda
financial newspaper with general circulation in @, provided that, so long as such Notes are
admitted to trading on any Regulated Market, nosicall be published as otherwise required by the
rules applicable to that Regulated Market, as e anay be. Any such notice shall be deemed to
have been given on the date of such publicatioiif pyblished more than once or on different dates,
on the date of the first publication as providedwah Couponholders shall be deemed for all purposes
to have notice of the contents of any notice giteethe holders of Materialised Notes in accordance
with this Condition.

Governing Law and Jurisdiction
Governing Law

The Notes (and, where applicable, the Receiptsp@uaiand Talons) are governed by, and shall be
construed in accordance with, French law.
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(b) Jurisdiction

Any claim against the Issuer in connection with @fhytes, Receipts, Coupons or Talons may be
brought before any competent court in Paris.
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TEMPORARY GLOBAL CERTIFICATES IN RESPECT OF MATERIA LISED NOTES
The following description is only applicable to Roh Law Notes.
Temporary Global Certificates

A Temporary Global Certificate without interest poms (a Temporary Global Certificate™) will initially be
issued in connection with each Tranche of MatexgaliNotes, will be delivered on or prior to theuesslate of
the Tranche with a common depositary (th€othmon Depositary) for Euroclear Bank S.A./N.V.
("Euroclear") and with Clearstream Bankingociété anonymé"Clearstream, Luxembourd'). Upon the
delivery of such Temporary Global Certificate with Common Depositary, Euroclear and Clearstream,
Luxembourg will credit each subscriber with a noatiamount of Notes equal to the nominal amountetbigfior
which it has subscribed and paid.

The Common Depositary may also credit with a notnémaount of Notes the accounts of subscribers (fth
indicated in the relevant Final Terms) other clegrsystems through direct or indirect accounts \Eitinoclear
and Clearstream, Luxembourg held by such otheriogaystems. Conversely, a nominal amount of Ntiat
is initially deposited with any other clearing srst may similarly be credited to the accounts ofstibers with
Euroclear, Clearstream, Luxembourg, or other algpsiystems.

Exchange

Each Temporary Global Certificate issued in respédfiaterialised Notes will be exchangeable, fréelarge
to the holder, on or after its Exchange Date (dimée below):

0] if the relevant Final Terms indicate that such Terapy Global Certificate is issued in compliance
with the C Rules or in a transaction to which TEFRAnot applicable (as to which, see "General
Description of the Programme-Selling Restrictionst) whole, but not in part, for Definitive
Materialised Notes and

(ii) otherwise, in whole but not in part, upon certifica if required under U.S. Treasury regulation
section 1.163-5(c)(2)(i)(D)(3) (or any successagutation issued under the Code section 4701(b)
containing rules identical to those applying un@ede section 163(f)(2)(B)) as to non-U.S. benefficia
ownership for Definitive Materialised Notes.

While any Materialised Note is represented by a famary Global Certificate, any payment payableaspect

of such Materialised Note prior to the ExchangeeDat defined below) will be made only to the ekthat the
certification described in (ii) above has been et by Euroclear and/or Clearstream, Luxembourg] a
Euroclear and/or Clearstream, Luxembourg, as agipkc has given a like certification (based on the
certification received) to the relevant Paying Agéihe holder of a Temporary Global Certificatelwibt be
entitled to collect any payment due thereon on fter éhe Exchange Date unless, upon due certifinatis
described above, exchange of the Temporary Glogdlficate for an interest in Definitive Materiadid Notes is
improperly refused or withheld.

Delivery of Definitive Materialised Notes

On or after its Exchange Date, the holder of a Tamamy Global Certificate may surrender such Tempora
Global Certificate to, or to the order of, the RilsAgent. In exchange for any Temporary Global i@eate, the
Issuer will deliver, or procure the delivery of, agual aggregate nominal amount of duly executedi an
authenticated Definitive Materialised Notes. IrstBiase Prospectud)éfinitive Materialised Notes' means, in
relation to any Temporary Global Certificate, thefiDitive Materialised Notes for which such Tempgra
Global Certificate may be exchanged (if appropridtaving attached to them all Coupons and Recaipts
respect of interest or Instalment Amounts that havealready been paid in respect of the Tempo@opal
Certificate and a Talon). Definitive Materialisedotds will be securely printed in accordance witly an
applicable legal and stock exchange requirement.
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Exchange Date

"Exchange Daté means, in relation to a Temporary Global Cetdificin respect of any Materialised Notes, the
day falling after the expiry of forty (40) days eftits issue date, provided that in the event amyhér
Materialised Notes which are to be assimilated witbh first mentioned Materialised Notes are isquéat to
such day pursuant to Condition 12(a), the Exchdbgie may, at the option of the Issuer, be postpdodte
day falling after the expiry of forty (40) dayseafthe issue date of such further Materialised blote

In the case of Materialised Notes with an initiatarity of more than 365 days (and that are ngimglon the
TEFRA C Rules), the Temporary Global Certificatalshear the following legend:

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIONWILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWSINCLUDING THE LIMITATION
PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INRRIAL REVENUE CODE.
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(This form of Final Terms will only apply to thedfich Law Notes. The form of the final terms appliedao
German Law Notes is included in the Agency Agre®men

FORM OF FINAL TERMS

Final Terms dated [@]

SOCIETE GENERALE SCF
(Issuer)

Issue of [Aggregate Nominal Amount of Trancbé]igations fonciéresue[ ® ] constituting Series® ]
Tranche @] (the “Notes)
under the €15,000,000,000 Euro Medium Term Notgrrame

Issue Price: @] per cent.

[Name(s) of Dealer(s)]
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PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions set fortthe Base
Prospectus dated 29 May 2013 which received visdlBg® ] from the Autorité des marchés financietthe
"AMF") on 29 May 2013 [and the supplement to the Basspectus datede[] which received visa no.4q]
from the AMF on [@]] which [together] constitute[s] a base prospechnsthe purposes of the Directive
2003/71/EC of the European Parliament and of thainCib dated 4 November 200@he 'Prospectus
Directive") as amended to the extent that such amendmenésbeen implemented in a Member State of the
European Economic Area).

This document constitutes the Final Terms of théeBlalescribed herein for the purposes of artiddeod.the
Prospectus Directive and must be read in conjunclih such Base Prospectus [as so supplemented]. F
information on the Issuer and the Notes is onlyilalske on the basis of the combination of theseaFirerms
and the Base Prospectus [as so supplemented]. @&e Brospectus, [the supplement to the Base Ptaspec
and these Final Terms are available for viewingtenwebsites of (a) the AMF (www.amf-france.orgy gb)
the Issuer (http://prospectus.socgen.com) [anchdurormal business hours at the registered offickeolssuer
and at the specified office of the Paying Ageni(éjere copies may be obtained]. [In additiothe Base
Prospectus, [the supplement to the Base Prospeatusthese Final Terms are available for viewing/dt

[®]]

[The following alternative language applies if tinstftranche of an issue which is being increased vesued
under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be definsdaksfor the purposes of the Conditions (tBeriditions")

set forth in the Base Prospectus dated [origingd]devhich received visa no €] from theAutorité des marchés
financiers (the "AMF ") on [@]] [and the supplement to the Base Prospectus dasddwhich received visa
no.[@] from the AMF on [@]] ([together,] the Original Base Prospectu®). This document constitutes the
Final Terms of the Notes described herein for theppses of article 5.4 of Directive 2003/71/EC bé t
European Parliament and of the Council dated 4 Nipex 2003 (the Prospectus Directiv€) as amended
(which includes the amendments made by DirectiviOZIB/EU (the 2010 PD Amending Directive’) to the
extent that such amendments have been implememtadviember State of the European Economic Area) and
must be read in conjunction with the Base Prospedatied @] May 2013 which received visa no. 1®] from

the AMF on [®@] May 2013 [and the supplement thereto dated yvhich received visa no.4] from the AMF

on [@]] which [together] constitute[s] a base prospedims the purposes of the Prospectus Directive (the
"Current Base Prospectu¥), save in respect of the Conditions which areiporated by reference in the Base
Prospectus. Full information on the Issuer andNioges is only available on the basis of the contimnaof
these Final Terms, the Original Base Prospectugten@urrent Base Prospectus. The Original Basspenius,
the Current Base Prospectus, and these Final Tarenavailable for viewing on the websites of (& &MF
(www.amf-france.org) and (b) the Issuer (http:/gwectus.socgen.com) [and during normal businesss haiu
the registered office of the Issuer and at the ifipdcoffice of the Paying Agent(s) where copiesymnize
obtained]. [In additiof) the Original Base Prospectus, the Current Basspectus, and these Final Terms are
available for viewing [on/at] @].]

[Include whichever of the following apply or spgdis "Not Applicable” (N/A). Note that the numbgrahould
remain as set out below, even if "Not Applicabke'indicated for individual paragraphs or sub-paraghs.
Italics denote guidance for completing the Finatiis.]

[When completing final terms or adding any otheafiterms or information consideration should beegi as to
whether such terms or information constitute "digant new factors" and consequently trigger thedéor a
supplement to the Base Prospectus under Articlef1be Prospectus Directive, the publication of ethivould
in turn trigger the investors' right to withdrawet acceptances within a forty-eight (48)-hour tiperiod.]

1. 0] Series Number: [®]

1 If the Notes are admitted to trading on a RegdldMarket other than Euronext Paris.
2 If the Notes are admitted to trading on a RetigdlMarket other than Euronext Paris.
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(o]

(If fungible with an existing Series, details of
that Series, including the date on which they
become fungible

2. Specified Currency or Currencies: [®]
3. Aggregate Nominal Amount of Notes: [®]
® Series: [®]
(ii) Tranche: [®]

4. Issue Price: [®] per cent. of the Aggregate Nominal
Amount [plus accrued interest fromngert
datq (if applicable]

5. Specified Denomination(s): [®]

(one denomination only for Dematerialised
Notes) (Not less than €100,000 or its
equivalent in other currency at the Issue Date
when the Notes are admitted to trading on a
Regulated Market in circumstances which
require the publication of a prospectus under
the Prospectus Directiye

6. 0] Issue Date: [®]

(ii) Interest Commencement Date: [Specifylssue Date/Not Applicable]

7. Maturity Date: [Specify date or (for Floating Rate Notes)
Interest Payment Date falling in or nearest to
the relevant month and ydar

8. Interest Basis: [[ ®] per cent. Fixed Rate]
[[EURIBOR, EONIA or LIBOR] +/- [@] per
cent. Floating Rate]
[Zero Coupon]
(further particulars specified belgw

9. Redemption/Payment Basis: [Redemption at par]
[Instalment]
(further particulars specified belgw

10.  Call Option: [Applicable/Not Applicable]

11 Date of corporate authorisations

issuance of Notes obtained: Decision ofthe Board of DirectorsGonseil

d'administration dated [®].
Decision of [@], [ ®] of the Issuer, datede[].

12.  Method of distribution: [Syndicated/Non-syndicated]

3 Notes (including Notes denominated in Sterlimgyéspect of which the issue proceeds are to beptedt by the Issuer in the United
Kingdom or whose issue otherwise constitutes arawantion of section 19 of FSMA and having a maguwf less than one year must have
a minimum denomination of Sterling 100,000 (oreitgiivalent in other currencies).
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13.

14.

Fixed Rate Notes Provisions:

(i)

(ii)

(i)
(iv)

v)

(vi)

(Vi)

(viii)

Rate[(s)] of Interest:

Interest Payment Date[(s)]:

Fixed Coupon Amount(s):

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Market disruption (Condition 5(c)):

Adjustment Rules (Condition 5(c)):

Floating Rate Notes Provisions:

(i)

(ii)
(i)
(v)

Interest Period(s):

Specified Interest Payment Dates:

First Interest Payment Date:

Business Day Convention;

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

@] per cent. per annum [payable [annually /
semi-annually / quarterly / monthly] in arrear
on each Interest Payment Date]

o] in each year[adjusted pursuant to the
[specify applicable Business Day Convention]/
Not adjusted]

@] per [®] in Specified Denomination

®] payable on the Interest Payment Date
falling in/on [@]

[insert particulars of any initial or final broken
interest amounts which do not correspond with
the Fixed Coupon Amount[($)]

[Actual/Actual / Actual/A@l-ISDA [/
Actual/365-FBF / Actual/Actual-ICMA /
Actual/365 (Fixed) / Actual/360 / 30/360 /
Bond Basis / 30/360-FBF / Actual 30A/360 /
(American Bond Basis) / 30E/360 / Eurobond
Basis / 30E/360-FBF / 30E/360-ISDA]

# ] in each year/Not Applicable]
(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)

Ifsert description of any market disruption
relating to the events concerning the Floating
Ratg

Rules relating to the events concerning the
Floating Raté

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

e]

of

of

[Floating Rate BusineDay Convention/
Following Business Day Convention/ Modified
Following Business Day Convention/

Preceding Business Day Convention]

[Insert "unadjusted" if the application of the



(vi)
(Vi)

(viii)

(ix)

)

(xi)
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relevant business day convention is not
intended to affect the Interest Amdunt

Business Centre(s) (Condition 5(a)): e]

Manner in which the Rate(s) of
Interest is/are to be determined: [FBF Determination/ ISDA Determination/
Screen Rate Determination]

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

Agent): [@]
FBF Determination: [Applicable/Not Applicaljle
- Floating RateTaux Variabl¢: [®]

- Floating Rate Determination Date
(Date de Détermination du Taux

Variable): [®]
ISDA Determination: [Applicable/Not Applicaljle
- Floating Rate Option: ®]
- Designated Maturity: ®]
- Reset Date: ®]
Screen Rate Determination: [Applicable/NotpAipable]
- Relevant Rate: ¢ ] [Either LIBOR, EURIBOR or EONIA]
- Relevant Time: ' 3
- Interest Determination Date(s): of
- Primary Source: $pecify relevant screen page oRéference
Banks']

- Reference Banks (if Primary
Source is "Reference Banks"):  [Specify fouf[Not Applicable]

- Relevantrinancial Centre: The financial centre most closely connected to
the Benchmark - specify if not Pdris

- Representative Amount: Specify if screen or Reference Bank quotations
are to be given in respect of a transaction of a
specified notional amouht

- Effective Date: $pecify if quotations are not to be obtained
with effect from commencement of Interest
Accrual Period

- Specified Duration: $pecify period for quotation if not duration of
Interest Accrual Periog



(xii) Margin(s):
(xiii)  Minimum Rate of Interest:
(xiv)  Maximum Rate of Interest:

(xv) Day Count Fraction:

15.  Zero Coupon Notes Provisions:

0] Amortisation Yield:

(i) Day Count Fraction:

PROVISIONS RELATING TO REDEMPTION

16.  Call Option:

0] Optional Redemption Date(s):

(i) Optional Redemption Amount(s) of
each Note:

(iii) If redeemable in part:

(@) Minimum Redemption Amount:
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[+/-] [®] per cent. per annum
[Not Applicabledf] per cent. per annum]
[Not Applicabla¥[] per cent. per annum]

[Actual/Actual / Actualkttual-ISDA /
Actual/365-FBF / Actual/Actual-ICMA /
Actual/365 (Fixed) / Actual/360 / 30/360 /
Bond Basis / 30/360-FBF / Actual 30A/360 /
(American Bond Basis) / 30E/360 / Eurobond
Basis / 30E/360-FBF / 30E/360-ISDA]

[Applicable/Not Applicable]

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

[®] per cent. per annum

[Actual/Actual /  Actualtdual-ISDA /
Actual/365-FBF / Actual/Actual-ICMA /
Actual/365 (Fixed) / Actual/360 / 30/360 /
Bond Basis / 30/360-FBF / Actual 30A/360 /

(American Bond Basis) / 30E/360 / Eurobond
Basis / 30E/360-FBF / 30E/360-ISDA]

[Applicable/Not Applicable]

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

ol

[ ®] per Note of @] Specified Denomination

o]

(b) Maximum Redemption Amount: @]

17. Redemption by Instalments:

0] Instalment Amount(s):

(i) Instalment Date(s):

18.  Final Redemption Amount of each Note:

19. Early Redemption Amount:

[Applicable/Not Applicable]

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

¢]
¢]

[[ @] per Note of [®] Specified Denomination]
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Early Redemption Amount(s) of each Note
payable on early redemption: [[ ®] per Note of j@] Specified Denomination]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

20. Form of Notes: [Dematerialised Notes/ Materialised Notes]
(Materialised Notes are only in bearer form)

[Delete as appropriate]

0] Form of Dematerialised Notes: [Not ApplicatileApplicable specify whether
bearer form 4u porteu)/ administered
registered formgu nominatif administié fully
registered formgu nominatif pu)]

(i) Registration Agent: [Not Applicable/if apphble give name and
address]Note that a Registration Agent can be
appointed in relation to Dematerialised Notes
in fully registered form only)

(iii) Temporary Global Certificate: [Not ApplicadiTemporary Global Certificate
exchangeable for Definitive Materialised Notes
on [e@] (the "Exchange Daté), being forty
(40) days after the Issue Date subject to
postponement as specified in the Temporary
Global Certificate]

21. Financial Centre(s) or other special
provisions relating to payment dates for the
purposes of Condition 7(Q): [Not ApplicableGive details. Note that this
paragraph relates to the date and place of
payment, and not interest period end dates, to
which sub-paragraphs 15 (i) and 16(v)
relate]

Adjusted Payment Date (Condition 7(g)) : [Applicable/Not Applicable/The next following
business day unless it would thereby fall into

the next calendar month, in which such event
such date shall be brought forward to the
immediately preceding business day.] [The
immediately preceding business day]/[Other

22.  Talons for future Coupons or Receipts to be
attached to Definitive Materialised Notes
(and dates on which such Talons mature):  [Yes/No/Not Applicable.If yes, give details
(Only applicable to Materialised Notes)

23.  Detalils relating to Instalment Notes: amount
of each instalment, date on which each
payment is to be made: [Not Applicablegive detail$

% In the market practice, if any date for paymenteispect of Fixed Rate Notes, Receipt or Coupowntisibusiness day, the holder shall not
be entitled to payment until the next following mess day (as defined in Condition 7(g)).
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24. Redenomination, renominalisation and
reconventioning provisions: [Not Applicable/The provisions [in Condition

1(d)] apply]

25.  Consolidation provisions: [Not Applicable/The provisions [in Condition
12(b)] apply]
26. Masse(Condition 10): [[No Masse] / [Full Masse] / [Contractual

Masse] shall apply]

(Note that: (i) in respect of any Tranche of
Notes issued outside France, Condition 10 (a)
(No Masse) or Condition 10(c)(Contractual
Masse) may be elected by the Issuer, and (ii) in
respect of any Tranche of Notes issued inside
France, Condition 10(b) (Full Masse) shall
apply). If Condition 10(b)(Full Masse) applies,
insert below details of Representative and
Alternative Representative and remuneration,
if any.)

[Name and address of the Representag:[

[Name and address of the alternate
Representatived]]]

[The Representative will receive no
remuneration/ The Representative will receive
a remuneration ofe]]

GENERAL

The aggregate principal amount of Notes
issued has been translated into Euro at the rate
of [ @] per cent. producing a sum of: [Not Applicable / [@]]

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requioedssue and admission to trading on [EuronexisRather
(specify] of the Notes described herein pursuant to theoEL5,000,000,000 Euro Medium Term Note
Programme of SOCIETE GENERALE SCF.
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RESPONSIBILITY

The Issuer accepts responsibility for the informatcontained in these Final TermsR§evant third party
information) has been extracted fromspgcify source The Issuer confirms that such information hasrbe
accurately reproduced and that, so far as it isrewand is able to ascertain from information mheid by
(specify sourcg no facts have been omitted which would render méproduced information inaccurate or
misleading.f

Signed on behalf of SOCIETE GENERALE SCF:

BY:

Duly authorised $ignature of the legal representative of the Issarethe person responsible for the prospectus
according to the relevant national [w

PART B — OTHER INFORMATION

1. LISTING AND ADMISSION TO TRADING
0] Listing(s): [Euronext Paris] / othesgecify/ Not Applicable]
(i) Admission to trading: [Application has been deaby the Issuer (or on its

behalf) for the Notes to be admitted to trading on
[Euronext Paris] / qpecify relevant regulated
marke} with effect from [®].] / [Application is
expected to be made by the Issuer (or on its behalf
for the Notes to be admitted to trading on
[Euronext Paris] / qpecify relevant regulated
market)with effect from [®].] / [Not Applicable]

(Where documenting a fungible issue need to
indicate that original Notes are already admitted
to trading.)

(iii) Estimate of total expenses related to
admission to trading: [®]

(iv) Additional publication of Base

Prospectus and Final Terms: [®] (See paragraph 9 of the section "General
Information" of this Base Prospectus which
provides that the Base Prospectus and Final Terms
will be published on the website of thatorité des
marchés financiersso long as the Notes are
admitted to trading on any Regulated Market.
Please provide for additional methods of
publication in respect of an admission to trading
on a Regulated Market other than Euronext Paris.)

5 Include if third party information is provided.
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RATINGS

Ratings: [The Notes [have been/are expected to be] rated:
[S&P:[e]]
[Moody's: [@]]
[[Other]: [®]]

Each of Standard and Poor's and Moody’s is
established in the European Community and is
registered under European Regulation
1060/2009/EC of September 2009 on credit rating
agencies, as amended (BRA Regulatior).

Moody's is included in the list of registered ctedi

rating agencies published by the European
Securities and Markets Authority on its website
(www.esma.europa.eu/page/List-registered-and-

certified-CRAs)in accordance with the 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.)

[NOTIFICATION

The AMF, which is the French competent authoritytfte purpose of the Prospectus Directive [has
been requested to provide/has providedinclude first alternative for an issue which is
contemporaneous with the update of the Programndetlaa second alternative for subsequent igsues
the [include names of competent authorities of host MerStatebwith [a] certificate[s] of approval
attesting that the Base Prospectus and the suppifshhas/have] been drawn up in accordance with
the Prospectus Directive.]

SPECIFIC CONTROLLER

The Specific Controllerdontrdleur spécifiqueof the Issuer has certified that the value of dksets

of the Issuer will be greater than the value ofligbilities benefiting from theprivilege defined in
article L. 515-19 of the French Monetary and FinahCode, after settlement of this issue and of the
issues which have been the subject of previoustatiens.

[THIRD PARTY INFORMATION AND STATEMENT BY EXPERT S AND
DECLARATIONS OF ANY INTEREST °©

Where a statement or report attributed to a perasran expert is included in these Final Terms in
respect of the Issuer or the Notes, provide sughgpés name, business address, qualifications and
material interest if any in the Issuer. If the repbas been produced at the Issuer's request a
statement to that effect that such statement aortég included, in the form and context in whitlsi
included, with the consent of that person who habarised the contents of that part in respecthef t
Issuer or the Notes.

Where information has been sourced from a thirdypgsrovide a confirmation that this information
has been accurately reproduced and that as fahaslésuer is aware and is able to ascertain from

6

Please note that some regulatory authorities magwyine the inclusion of that information even thoubbk denomination of the

Notes is €100,000 or more.
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information published by that third party, no fadtswve been omitted which would render the
reproduced information inaccurate or misleading.

In addition, the Issuer shall identify the sourdefsthe information.]
[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Need to include a description of any interest,udatg conflicting ones, that is material to theuiss
detailing the persons involved and the nature efititerest. May be satisfied by the inclusion @& th
following statement: "Save as discussed in "Supson and Sale", so far as the Issuer is aware, no
person involved in the offer of the Notes has aerast material to the offer."

[(When adding any other description, consideratsimould be given as to whether such matters
described constitute "significant new factors" amahsequently trigger the need for a supplement to
the Base Prospectus under Article 16 of the PraspeDirective.)]

[Fixed Rate Notes only — YIELD

Indication of yield:

(@]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indicatién o
future yield. ]

Distribution
0] If syndicated, names of Managers: [Not Applikeddive namels
(i) Stabilising Manager(s) (if any): [Not Applickdgive namg
(iii) If non-syndicated, hame of Dealer: [Not Applicagleé namg
(iv) U.S. selling restrictions: The Notes have not besw will not be

registered under the Securities Act, as
amended, or the securities laws of any State or
jurisdiction of the United States and may not be
offered or sold, directly or indirectly within the
United States or to, or for the account or
benefit of, U.S. persons except pursuant to an
exemption from, or in a transaction not subject
to the registration requirements of the
Securities Act. The Notes are being offered and
sold outside the United States to non U.S.
persons in reliance on Regulation S. Terms
used in this paragraphs have the meaning given
to them by Regulation S under the Securities
Act.

[C/ Rules apply/ D Rules apply/ TEFRA not
Applicable]

The Permanent Dealer has agreed that, except
as permitted by the Dealer Agreement, it will
not offer, sell or deliver the Notes, (i) as pdrt o
their distribution at any time and (ii) otherwise
under 40 days after the later of the
commencement of the offering or the closing
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OPERATIONAL INFORMATION
ISIN Code:
Common Code:

Depositaries:

(i) Euroclear France to act as Central
[Yes/No]

Depositary

84.

date, 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, as
defined in Regulation S under the Securities
Act, a confirmation or other notice setting forth
the restrictions on offers and sales of the Notes
within the United States or to, or for the
account of benefit of, U.S. persons.

In addition, untii 40 days after the

commencement of the offering of any
identifiable Tranche, an offer or sale of Notes
within the United States by a dealer that is not
participating in the offering may violate the

registration requirements of the Securities
Act.1.

o]

o]

(ii)

Common Depositary for Euroclear Bank
and Clearstream Banking, société
anonyme [Yes/No]

Any clearing system(s) other than Euroclear
Bank S.AJ/N.V. and Clearstream Banking,
société anonyme and the relevant identification

number(s):

Delivery:

Name and address of initial Paying Agents:

[Not Applicablegive name(s) and number(s) and

address(es) and provide any other appropriate
informatior]

Delivery [against/free of] payment

Fiscal Agent and Principal Paying Agent:

Société Générale
BP 81236
32, rue du Champ de Tir
44312 Nantes Cedex 3
France

Luxembourg Paying Agent:

Société Générale Bank & Trust

Names and addresses of Calculation Agent @] [

Names and addresses of additional Paying
Agent(s) (if any): [®]

11, avenue Emile Reuter
L-2420 Luxembourg
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TAXATION

The following is a summary limited to certain tabasiderations in France and in Luxembourg relattogthe
payments made in respect of the Notes that maydued under the Programme and specifically contains
information on taxes on the income from the seiesrivithheld at source. This summary is based edaWs in
force in France and in the Grand Duchy of Luxemigoas of the date of this Base Prospectus and akeaipipy

the tax authorities, all of which are subject tcanlges or to different interpretation. It does natort to be a
comprehensive description of all the tax considerst which may be relevant to a decision to purehasvn or
dispose of the Notes. It is included herein sdi@lynformation purposes and is not intended toroa, should it

be construed to be, legal or tax advice. Each pectipe holder or beneficial owner of Notes showdsullt its

tax advisor as to the tax consequences of anytimesd in or ownership and disposition of the Natekght of

its particular circumstances.

1. EU Savings Directive

On 3 June 2003, the European Union adopted thectdies2003/48/EC regarding the taxation of savings
income in the form of interest payments (tBaréctive"). The Directive requires Member States as froduly
2005 to provide to the tax authorities of other MbemStates details of payments of interest andr ctimeilar
income within the meaning of the Directive madeabpaying agent within their jurisdiction to an midiual
resident in another Member State or to certaintéichtypes of entities established in that other Menttate,
except that Luxembourg and Austria will instead s a withholding system for a transitional peniodess
the beneficiary of interest payment elects for élkehange of information. At the date of the Basespectus,
the rate of this withholding tax is 35%.

If a payment were to be made or collected througheanber State which has opted for a withholdingesys
and an amount of, or in respect of tax were to lteh&ld from that payment, neither the Issuer mor Baying
Agent nor any other person would be obliged to @dgitional amounts with respect to any Note assalref
the imposition of such withholding tax. The Isswéll be required to maintain a Paying Agent in arivier
State that will not be obliged to withhold or detitax pursuant to the Directive.

The European Commission has proposed certain anwridnto the Directive which may, if implemented,
amend or broaden the scope of the requirementsibed@bove.

2. French Taxation

The description below is intended as a basic sumroacertain withholding tax considerations relaito the
payments in respect of the Notes made to a Notehaitio (i) does not hold the Notes in connectioth \&i
permanent establishment or a fixed base in Framzk(d) does not hold shares of the Issuer.

Directive

The Directive has been implemented in French lavAlicle 242ter of the French General Tax Codeode
général des impétsand Articles 49 ter to 49 |sexiesof the Schedule 1l to FrendBode général des impdts
Article 242ter of the FrenchCode général des impdtenposes on paying agents based in France anatiblig
to report to the French tax authorities certaimiinfation with respect to interest payments madeetteficial
owners domiciled in another Member State, includiamong other things, the identity and addresshef t
beneficial owner and a detailed list of the différeategories of interest paid to that beneficiaher.

Please refer to the sectitiBU Savings Directivedbove for more details.

Withholding Tax

Notes which are not assimilated (assimilables) wiNbtes issued before 1 March 2010

Following the introduction of the Frendbi de finances rectificative pour 2008° 3 (n° 2009-1674 dated
30 December 2009) (thd.8w"), payments of interest and other revenues madthéyssuer with respect to
Notes (other than Notes (described below) whichassmilated gssimilablesfor the purposes of French law)

and form a single series with Notes issued pridk darch 2010 having the benefit of Article 18daterof the
FrenchCode général des impdtwill not be subject to the withholding tax set emder Article 125 A Il of the
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FrenchCode général des impdtsless such payments are made outside Francenam-zooperative State or
territory (Etat ou territoire non coopérajifwithin the meaning of Article 238-0 A of the F#mnCode général
des impbtga "Non-Cooperative Staté). If such payments under the Notes are made Noa-Cooperative
State, a 75% withholding tax will be applicable jgget to certain exceptions and to the more favdera
provisions of any applicable double tax treaty)Jiyue of Article 125 A lll of the FrenciCode général des
impots

Furthermore, according to Article 238 A of the FaleiCode général des impdtmterest and other revenues on
such Notes are not deductible from the Issuerahbigxincome, if they are paid or accrued to perslumsiciled

or established in a Non-Cooperative State or paisuich a Non-Cooperative State (tiNoh-Deductibility").
Under certain conditions, any such non-deductillierest and other revenues may be recharacterised a
constructive dividends pursuant to Article 109 leé FrenchCode général des impdtm which case such non-
deductible interest and other revenues may be sutgjghe withholding tax set out under Article 14i8 of the
FrenchCode général des imptt a rate of 30% or 75%.

Notwithstanding the foregoing, the Law provided thaither the 75% withholding tax nor the Non-Detihitity

will apply in respect of a particular issue of Notéthe Issuer can prove that the principal puepasd effect of
such issue of Notes was not that of allowing thegnments of interest or other revenues to be made Non-
Cooperative State (thdXception"). Pursuant to th8ulletin Officiel des Finances Publiques-Imp8®I-INT-
DG-20-50-20120912 n°990, BOI-RPPM-RCM-30-10-20-80-20912 n°70, BOI-INT-DG-20-50-20120912
n°550, BOI-ANNX-000364-20120912 n°20 and BOI-ANNX@B66-20120912 n°90, an issue of Notes will
benefit from the Exception without the Issuer hgvia provide any proof of the purpose and effectuath issue
of the Notes if such Notes are:

0] offered by means of a public offer within the memniof Article L.411-1 of the FrenciCode
monétaire et financieor pursuant to an equivalent offer in a State mothan a Non-Cooperative
State. For this purpose, an "equivalent offer" nseamy offer requiring the registration or submissio
of an offer document by or with a foreign secustiearket authority; or

(ii) admitted to trading on a regulated market or orren€h or foreign multilateral securities trading
system provided that such market or system is ocatéd in a Non-Cooperative State, and the
operation of such market is carried out by a maolpetrator or an investment services provider, or by
such other similar foreign entity, provided furthdwat such market operator, investment services
provider or entity is not located in a Non-CoopeState; or

(iii) admitted, at the time of their issue, to the openatof a central depositary or of a securitiesatigy
and delivery and payments systems operator withénrheaning of Article L.561-2 of the French
Code monétaire et financieor of one or more similar foreign depositarieoperators provided that
such depositary or operator is not located in a-Nooperative State.

Notes which are assimilated (assimilables) with Beissued before 1 March 2010

Payments of interest and other revenues with résjpe®Notes which are assimilatedsgimilablesfor the
purpose of French law) and form a single seriek Wittes issued (or deemed issued) outside Franoeweisied
under Article 13Iquater of the FrenchCode général des impftbefore 1 March 2010, will continue to be
exempt from the withholding tax set out under Aetit25 A Il of the FrenciCode général des impbts

Notes issued before 1 March 2010, whether denoednat Euro or in any other currency, and constityti
obligationsunder French law, ditres de créances négociabledthin the meaning of thBulletin Officiel des

Finances Publiques-ImpdtBOI-RPPM-RCM-30-10-30-30-20120912, or other debtusities issued under
French or foreign law and considered by the Fraagrauthorities as falling into similar categoriase deemed
to be issued outside the Republic of France foptinpose of Article 13tjuaterof the FrenctCode général des
impdbts in accordance with the aforementiori&dletin Officiel des Finances Publiques-Impbts

In addition, interest and other revenues paid kyisisuer on Notes which are to be assimiladésgi(nilabledor
the purposes of French law) and form a single seitie Notes issued before 1 March 2010 will notsbéject to
the Non-Deductibility and hence will not be subjéatthe withholding tax set out in Article 119 lo$ the
FrenchCode général des imp&sslely on account of their being paid in a Non-@emtive State or accrued or
paid to persons established or domiciled in a Noogérative State.
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Payments made to individuals who are fiscally doitgd in France

Pursuant to Article 9 of the 2013 French Finance l@i n°2012-1509 du 29 décembre 2012 de finances po
2013 subject to certain limited exceptions, interestl asimilar income received from 1 January 2013 by
individuals who are fiscally domiciledi¢miciliés fiscalemeitin France are subject to a 24% withholding tax,
which is deductible from their personal income ltakility in respect of the year in which the payméas been
made. Social contributions (CSG, CRDS and othextedl contributions) are also levied by way of withling

tax at an aggregate rate of 15.5% on interest amiths income paid to individuals who are fiscatlpmiciled
(domiciliés fiscalemehin France.

3. Luxembourg Taxation
Withholding Tax
® Non-resident Noteholders

Under Luxembourg general tax laws currently in oend subject to the laws of 21 June 2005 (ttenvs")
mentioned below, there is no withholding tax on rpawts of principal, premium or interest made to-non
resident Noteholders, nor on accrued but unpaidrést in respect of the Notes, nor is any Luxemdpour
withholding tax payable upon redemption or repusehaf the Notes held by non-resident Noteholders.

Under the Laws implementing the EC Council Direet®003/48/EC of 3 June 2003 on taxation of savings
income in the form of interest payments and ratdythe treaties entered into by Luxembourg andauert
dependent and associated territories of EU Memkste S (the Territories "), payments of interest or similar
income made or ascribed by a paying agent establigh Luxembourg to or for the immediate benefitaof
individual beneficial owner or a residual entitg, defined by the Laws, which is a resident of, siaklished in,
an EU Member State (other than Luxembourg) or dnthe@ Territories will be subject to a withholditigx
unless the relevant recipient has adequately ictgitiuthe relevant paying agent to provide detdith® relevant
payments of interest or similar income to the fiseathorities of his/her/its country of residence o
establishment, or, in the case of an individualdfieral owner, has provided a tax certificate isbbg the fiscal
authorities of his/her country of residence inbguired format to the relevant paying agent. Whetkholding
tax is applied, it is currently levied at a rate3&fper cent. since 1 July 2011. Responsibilitytiier withholding
of the tax will be assumed by the Luxembourg pagiggnt. Payments of interest under the Notes cowmitign
the scope of the Laws would at present be subjestthholding tax of 35 per cent.

(i) Resident Noteholders

Under Luxembourg gener#dx laws currently in force and subject to the 23 December 2005 as amended
(the "Law") mentionedbeow, there is no withholding tax on payments of principakmium or interest made
to Luxembourg resident Noteholders, nor on accrbad unpaid interest in respect of Notes, nor is any
Luxembourg withholding tax payable upon redemptiorrepurchase of Notes held by Luxembourg resident
Noteholders.

Under the Law payments of interest or similar ineomade or ascribed by a paying agent established in
Luxembourg to or for the benefit of an individuaneficial owner who is a resident of Luxembourgl Wi
subject to a withholding tax of 10 per cent. Sudthiolding tax will be in full discharge of incontax if the
beneficial owner is an individual acting in the smiof the management of his/her private wealtlspResibility

for the withholding of the tax will be assumed bg tLuxembourg paying agent. Payments of interedéuthe
Notes coming within the scope of the Law would bieject to withholding tax of 10 per cent.

Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the Co#&ATCA) impose a new reporting regime and potentially0863
withholding tax with respect to certain paymentgijoany non-U.S. financial institution (a "foreigmancial
institution”, or FFI (as defined by FATCA)) that does not becomPaaticipating FFI by entering into an
agreement with the U.S. Internal Revenue SeryR8)(to provide the IRS with certain information irspect of
its account holders and investors or is not othesweixempt from or in deemed compliance with FAT@A4 i)
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any investor (unless otherwise exempt from FATO#gttdoes not provide information sufficient to detime
whether the investor is a U.S. person or shouldretise be treated as holding a "United States attatf the
Participating FFI (&Recalcitrant Holde). The Issuer is classified as an FFI.

The new withholding regime will be phased in begignl January 2014 for payments from sources witisén
United States and will apply tddreign passthru payment$ (a term not yet defined) no earlier than 1 Jaypuar
2017. This withholding would potentially apply tayments in respect of (i) any Notes characterizededt (or
which are not otherwise characterized as equity lemae a fixed term) for U.S. federal tax purpoded tre
issued on or after the "grandfathering date", whécthe later of (a) 1 January 2014 and (b) the dadt is six
months after the date on which final U.S. Treasegulations defining the term foreign passthru pawytrare
filed with the Federal Register, or which are miater modified on or after the grandfathering dated (ii) any
Notes characterized as equity or which do not tzafired term for U.S. federal tax purposes, whenésied.
If Notes are issued before the grandfathering datd,additional Notes of the same series are issoeut after
that date, the additional Notes may not be treatedrandfathered, which may have negative conseqadnr
the existing Notes, including a negative impactmarket price.

The United States and a number of other jurisdistichave announced their intention to negotiate
intergovernmental agreements to facilitate the @npntation of FATCA (each, dBA). Pursuant to FATCA
and the "Model 1" and "Model 2" IGAs released by tnited States, an FFI in an IGA signatory countyld

be treated as Beporting Fl not subject to withholding under FATCA on any payts it receives. Further, an
FFI in a Model 1 IGA jurisdiction would not be ratpd to withhold under FATCA or an IGA (or any law
implementing an IGA) (any such withholding beiR§TCA Withholding ) from payments it makes (unless it
has agreed to do so under the U.S. "qualified iméeiiary," "withholding foreign partnership,” or 'twholding
foreign trust" regimes). The Model 2 IGA leaves oplee possibility that a Reporting FI might in thwture be
required to withhold as a Participating FFI on fgne passthru payments and payments that it makes to
Recalcitrant Holders. Under each Model IGA, a Répgr FI would still be required to report certain
information in respect of its account holders amgestors to its home government or to the IRS. Uhied
States and France have announced an intentiori@niato an agreement (éS-France IGA).

The Issuer expects to be treated as a ReportipiSluant to a US-France IGA and does not anticipabeg
obliged to deduct any FATCA Withholding on paymeihtsiakes. There can be no assurance, howeverthinat
Issuer will be treated as a Reporting Fl, or thatvould in the future not be required to deduct AT
Withholding from payments it makes. Accordinglye tlssuer and financial institutions through whiayments
on the Notes are made may be required to withhél@dGA Withholding if (i) any FFI through or to which
payment on such Notes is made is not a Participdfial, a Reporting FI, or otherwise exempt fromiror
deemed compliance with FATCA or (ii) an investoaiRecalcitrant Holder.

If an amount in respect of FATCA Withholding wecelte deducted or withheld from interest, principabther
payments made in respect of the Notes, neithetsiger nor any paying agent nor any other persomdyo
pursuant to the conditions of the Notes, be reduicepay additional amounts as a result of the diéolu or
withholding. As a result, investors may receiveslggerest or principal than expected.

FATCA is particularly complex and its application is uncertain at this time. The above description is
based in part on regulations, official guidance ananodel IGAs, all of which are subject to change omay
be implemented in a materially different form.

TO ENSURE COMPLIANCE WITH IRS CIRCULAR 230, EACH TA XPAYER IS HEREBY
NOTIFIED THAT: (A) ANY TAX DISCUSSION HEREIN IS NOT INTENDED OR WRITTEN TO BE
USED, AND CANNOT BE USED BY THE TAXPAYER FOR THE PURPOSE OF AVOIDING U.S.
FEDERAL INCOME TAX PENALTIES THAT MAY BE IMPOSED ON THE TAXPAYER; (B) ANY
SUCH TAX DISCUSSION WAS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING OF
THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND ( C) THE TAXPAYER SHOULD
SEEK ADVICE BASED ON THE TAXPAYER'S PARTICULAR CIRC UMSTANCES FROM AN
INDEPENDENT TAX ADVISER.
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SUBSCRIPTION AND SALE

In the following section, the expression "Notes!l whly include French Law Notes and the expression
"Noteholders" includes any holder of French Lawésptexcept as otherwise specified.

Subject to the terms and on the conditions conthinea dealer agreement dated 29 May 2013 betwsen t
Issuer, the Arranger and the Permanent Dealer"(@ealer Agreement), the Notes will be offered by the
Issuer to the Permanent Dealer. However, the Issasrreserved the right to sell Notes directly t3nown
behalf to Dealers that are not Permanent Dealdrs. Notes may be resold at prevailing market pricesat
prices related thereto, at the time of such ressgletermined by the relevant Dealer. The Notes aigo be
sold by the Issuer through the Dealers, actinggasita of the Issuer. The Dealer Agreement alsoigesvior
Notes to be issued in syndicated Tranches thgbamty and severally underwritten by two or moredlers.

The Issuer will pay each relevant Dealer a commwisas agreed between them in respect of Notesringddbdy
it. The Issuer has agreed to reimburse the Arrarigertheir expenses incurred in connection with the
Programme and the Dealers for certain of theivaigs in connection with the Programme.

The Issuer has agreed to indemnify the Dealersiageértain liabilities in connection with the offend sale of
the Notes. The Dealer Agreement entitles the Dealetenminate any agreement that they make to sulescrib
Notes in certain circumstances prior to paymenstah Notes being made to the Issuer.

General

These selling restrictions may be modified by tgeeament between the Issuer and the Dealer(s)riicydar
following a change in a relevant law, regulationdective. Any such modification will be set out the Final
Terms issued in respect of the issue of Notes fchwihrelates or in a supplement to this Base paotis.

Each Dealer has agreed that it will comply, toltlkest of its knowledge, with all relevant laws, regions and
directives in each jurisdiction in which it purcleas offers, sells or delivers Notes or has in dssgssion or
distributes the Base Prospectus, any other offematerial or any Final Terms and neither the Issu@rany
other Dealer shall have responsibility therefore.

United States of America

The Notes have not been and will not be registereter the Securities Act, as amended, or the sm=ulaws
of any State or jurisdiction of the United States anay not be offered or sold, directly or indifgatithin the
United States or to, or for the account or bergdfi).S. persons except pursuant to an exemptian,fiar in a
transaction not subject to the registration reqnésts of the Securities Act. The Notes are beirigred and
sold outside the United States to non U.S. pergomsliance on Regulation S. Terms used in thisageph
have the meanings given to them by Regulation ®uthe Securities Act.

Materialised Notes having a maturity of more thae ¢1) year are subject to U.S. tax law requiresiant! may
not be offered, sold or delivered within the Uni®thtes or its possessions or to a United Statsempeexcept
in certain transactions permitted by U.S. tax ragjohs. Terms used in this paragraph have the mgsugiven
to them by the Code and regulations thereunder.

The Permanent Dealer has agreed and each furttederDappointed under the Programme will be requiced
agree that, except as permitted by the Dealer Ageeg it will not offer, sell or deliver the Noteg$) as part of
their distribution at any time and (ii) otherwisetiliforty (40) days after the later of the commement of the
offering or the closing date, within the United t8&or to, or for the account or benefit of, U.8rsens, and it
will have sent to each dealer to which it sells tetes a confirmation or other notice setting fottie
restrictions on offers and sales of Notes durirg distribution compliance period, as defined in Ration S
under the Securities Act, within the United Staieto, or for the account or benefit of, U.S. paso

In addition, until forty (40) days after the commement of the offering of any identifiable Trancha,offer or
sale of Notes within the United States by any de@bether or not participating in the offering) yndolate the
registration requirements of the Securities Act.
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This Base Prospectus has been prepared by the fesuese in connection with the offer and saléhef Notes
outside the United States. The Issuer and the Bspleserve the right to reject any offer to paszhthe Notes,
in whole or in part, for any reason. This Base pectus does not constitute an offer to any pensdhd United
States. Distribution of this Base Prospectus byramyU.S. person outside the United States to aBy ferson
or to any other person within the United Statesinauthorised and any disclosure without the priatten
consent of the Issuer of any of its contents to sugh U.S. person or other person within the Uni&ates is
prohibited.

European Economic Area

In relation to each Member State of the EEA whids himplemented the Prospectus Directive (each, a
"Relevant Member Staté), each of the Dealers and the Issuer have repiedeand agreed that with effect
from and including the date on which the Prospe€linsctive is implemented in that Relevant Memb&at&
(the '"Relevant Implementation Daté) it has not made and will not make an offer oftéowhich are the
subject of the offering contemplated by this Basespectus as completed by the final terms in @tatihereto

to the public in that Relevant Member State exdbpt it may, with effect from and including the Behnt
Implementation Date, make an offer of such Notetdopublic in that Relevant Member State:

(@) at any time to any legal entity which is a qualfifiavestor as defined under the Prospectus Directiv

(b) at any time to fewer than 100 or, if the RelevantnMber State has implemented the relevant
provision of the 2010 PD Amending Directive, 15Qunal or legal persons (other than qualified
investors as defined in the Prospectus Directiag)permitted under the Prospectus Directive, stibjec
to obtaining the prior consent of the relevant Bealr Dealers nominated by the Issuer for any such
offer; or

(c) at any time in any other circumstances falling imitArticle 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred tqah to (c) above shall require the Issuer or amalBr to
publish a prospectus pursuant to Article 3 of thespectus Directive or supplement a prospectusuputsto
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expressaiorioffer of Notes to the publi¢ in relation to any Notes in
any Relevant Member State means the communicati@my form and by any means of sufficient inforrmati

on the terms of the offer and the Notes to be effeso as to enable an investor to decide to puecbas
subscribe the Notes, as the same may be varietiainMember State by any measure implementing the
Prospectus Directive in that Member State and tkeression Prospectus Directivé means Directive
2003/71/EC (and the amendments thereto, includimg 2010 PD Amending Directive, to the extent
implemented in the Relevant Member State) and degduany relevant implementing measure in each Retev
Member State and the expressi@@10 PD Amending Directivé means Directive 2010/73/EU.

With regard to any German Law Notes, each Dealer represented and agreed, and each further Dealer
appointed under the Programme will be requirecefyesent and agree, that it has not made and etilinake

an offer of German Law Notes to the public in aelevant jurisdiction, except for offerings in conapice with

all laws, regulations and directives applicablethe offering of the German Law Notes in the reldvan
jurisdiction which may differ from the laws, regtitmas and directives applicable to the offeringse€urities in
such jurisdiction.

Federal Republic of Germany

No Base Prospectus nor any prospectus within thanmg of the German Securities Prospectus Act
(Wertpapierprospektgesgtar the German Investment Product Ageimoégensanlagengeseentered into force
on 1 June 2012 has been, nor will be, publish&démany or filed with the German Federal FinanSiadvices
Supervisory AuthorityBundesanstalt fir Finanzdienstleistungsaufgielith regard to any Notes.

Each of the Dealers has represented and agreeNated may not be offered, sold or delivered, ailbnet be
offered, sold or delivered, directly or indirecttg the public in Germany, except in compliance wath
applicable laws, in the case of German Law Notgsaiicular the exemptions from the prospectusireqent
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under Section 2 of the German Investment ProdutbAd Section 3 and 4 of the German SecuritiespRoigs
Act.

The Issuer assumes no responsibility and makegpr@sentation regarding the suitability of Noteduding,
without limitation, German Law Notes as an investimproduct for any investor. In particular, theuss
assumes no responsibility for the eligibility ofyahlotes as investment for any Noteholder domiciled
Germany and subject to particular regulatory rexmaents with regard to its investments, includingheut
limitation, insurance companies, pension fundsgiciiastitutions and investment funds. Unless eiflli stated
otherwise in the Conditions and/or the terms amditmns of the German Law Notes or the Final Ternts
reference therein to particular German law reguatequirements implies or may be construed to ynaly
representation or warranty by the Issuer as tetitability of the relevant Note for the Noteholder

France

Each of the Dealers has represented and agreeitl laatnot offered or sold and will not offer @llsdirectly or
indirectly, any Notes to the public in France ahtids not distributed or caused to be distributed waill not

distribute or cause to be distributed to the puinliErance, the Base Prospectus, the relevant Ferahs or any
other offering material relating to the Notes andtsoffers, sales and distributions have been aldemade
in France only to (i) providers of investment seed relating to portfolio management for the actatirthird

parties personnes fournissant le service d'investissemegiedtion de portefeuille pour compte de Jiensd/or
(i) qualified investorsi@vestisseurs qualifig¢sall as defined in, and in accordance with, &td..411-1, L.411-
2 and D.411-1 of the French Monetary and FinarCale.

Italy

Each of the Dealers has represented and agreethih&ase Prospectus has not been, nor will biglighed in
the Republic of Italy in connection with the offegi of the Notes and such offering of the Notes ri@sbeen
registered with the&Commissione Nazionale per le Societa e la Bqt€onsol)) in the Republic of Italy
pursuant to Legislative Decree no. 58 of 24 Felyrd®98 as amended (th€ihancial Services Act) and to
Consob Regulation no. 11971 of 14 May 1999, as darithe Issuers Regulatiorl) and, accordingly, no
Notes may be offered, sold or delivered, and will be offered, sold or delivered, directly or ireditly, in the
Republic of Italy in an offer to the public, nor weor will, copies of this Base Prospectus or of ather
document relating to the Notes be distributed eRepublic of Italy, except:

(@) to qualified investorsiifvestitori qualificat), as defined in article 34-ter, paragraph 1(btheflssuers
Regulation; or

(b) in other circumstances which are exempted fronrdifes on offers to the public pursuant to, and in

compliance with, the conditions set out in artide0 of the Financial Services Act and its
implementing regulations, including article 8% first paragraph, of the Issuers Regulation.

Any offer, sale or delivery of the Notes or distriion of copies of this Base Prospectus, the Fiesins or any
other document relating to the Notes in the Reputdliitaly under (a) or (b) above must, and wi, éffected in

accordance with all relevant Italian securitiesx &nd exchange control and other applicable lawd an

regulations and, in particular, will be made:

(@ by an investment firm, bank or financial intermegligermitted to conduct such activities in the

Republic of Italy in accordance with the Finan@arvices Act, Consob Regulation No. 16190 of 29
October 2007 (as amended from time to time) andslatiye Decree No. 385 of 1 September 1993,

as amended; and

(b) in compliance with any other notification requiramh@nd/or limitation which may be, from time to
time, imposed by Consob, the Bank of Italy andfor ather Italian authority.

Any investor purchasing the Notes in the offerisgsolely responsible for ensuring that any offed an
resale of the Notes it purchased in the offeringueg in compliance with applicable Italian laws and
regulations. Article 10is of the Financial Services Act affects the trarsbdity of the Notes in the
Republic of Italy to the extent that the Notes placed solely with qualified investors and suchdsoare
then systematically resold to non-qualified investon the secondary market at any time in the tvél2)
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months following such placing. Should this occutheut the publication of a prospectus pursuant to
Prospectus Directive in the Republic of Italy otside of the application of one of the exemptiosfenred

to above, purchasers of Notes who are acting autsfdthe course of their business or profession are
entitled, under certain conditions, to have sucttipase declared void and to claim damages from any
authorised intermediary at whose premises the Ne¢es purchased.

This Base Prospectus, the Final Terms or any atbeument relating to the Notes, and the information
contained herein are intended only for the usdasfacipients and are not to be distributed to tirgl-
party resident or located in the Republic of Itfyany reason.

Kingdom of Spain

Each of the Dealers has acknowledged that the Noéssnot be offered or sold in Spain by means pfilalic
offer as defined and construed by Spanish law éxcepompliance with the requirements of Chaptef Title
Il of Law 24/1988, of 28 July, of the SecuritiegtAas amended by Royal Decree Law 5/2005, of 1ichMa
and related legislation.

The Netherlands

Each Dealer appointed under this Programme wiltdogiired to agree that it will not make an offerNidtes
which are the subject of the offering contempldtgdhis Base Prospectus as completed by the Ferahg in
relation thereto to the public in the Netherlanisaliance on Article 3(2) of the Prospectus Directinless:

(a) such offer is made exclusively to legal entitiesialihare qualified investors (as defined in the Dutc
Financial Services Act (Wet op het financieel tobgi or “Wft") and which includes authorised
discretionary asset managers acting for the acanfurgtail investors under a discretionary invesime
management contract) in the Netherlands; or

(b) standard exemption logo and wording are disclose@guired by article 5:20(5) of the Wft; or
(c) such offer is otherwise made in circumstances irchvarticle 5:20(5) of the Wit is not applicable,

provided that no such offer of Notes referred tdah to (c) above shall require the Issuer or amalBr to
publish a prospectus pursuant to Article 3 of tihespectus Directive or supplement a prospectusupatsto
Article 16 of the Prospectus Directive.

Switzerland

Each of the Dealers has agreed that it will comgtyh any laws, regulations or guidelines in Switaed from
time to time, including, but not limited to, anygrdations made by the Swiss National Bank, in iefato the
offer, sale, delivery or transfer of the Notes loe tlistribution of the Base Prospectus, the FiralhiE or any
offering material in respect of such Notes.

United Kingdom
Each of the Dealers has represented and agreed that

€) in relation to any Notes which have a maturityaxd than one year from the date of their issud, (i)
is a person whose ordinary activities involve inadquiring, holding, managing or disposing of
investments (as principal or agent) for the purpasfeits business and (ii) it has not offered ddso
and will not offer or sell any Notes other thanthe persons whose ordinary activities involve in it
acquiring, holding, managing or disposing of inmestts (as principal or agent) for the purposes of
their businesses or whose it is reasonable to expey will acquire, hold, manage or dispose of
investments (as principal or agent) for the purpadeheir businesses where the issue of Note would
otherwise constitute a contravention of sectiomfihe Financial Services and Markets Act 2000 (the
"FSMA") by the Issuer;

(b) it has only communicated or caused to be commuetdcahd will only communicate or cause to be
communicated an invitation or inducement to engagmvestment activity (within the meaning of
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Section 21 of the FSMA) received by it in conneatiwith the issue or sale of any Notes in
circumstances in which Section 21(1) of the FSMA&sinot apply to the Issuer; and

(c) it has complied and will comply with all applicalppeovisions of the FSMA with respect to anything
done by it in relation to any Notes in, from orenthise involving the United Kingdom.

Japan

Each Dealer has acknowledged that the Notes havdewn and will not be registered under the Firanci
Instruments and Exchange Act of Japan (Act No. 23948, as amended, th€IEA") and each Dealer has
represented and agreed that it will not offer dr @ey Notes, directly or indirectly, in Japan ar, br for the
benefit of, any resident of Japan (as defined uitéen 5, Paragraph 1, Article 6 of the Foreign Eawie and
Foreign Trade Act (Act No. 228 of 1949, as amenyged) to others for re-offering or resale, directy
indirectly, in Japan or to a resident of Japanepkpursuant to an exemption from the registratéguirements
of, and otherwise in compliance with, the FIEA aamdy other applicable laws, regulations and minister
guidelines of Japan.
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GENERAL INFORMATION

For the following section, it is specified that texepression "Notes" will only include French Lawt&and the
expression "Noteholders" includes any holder ohseiench Law Notes, except as otherwise specified.

1)

)

®3)

(4)

()

(6)

(@)

(8)

Application has been made to the AMF to approve tlicument as a base prospectus and this Base
Prospectus has received visa n°13-250 on 29 May3.28pplication will be made in certain
circumstances to list and admit the Notes on EwbPRaris and application may be made for the
listing and admission to trading on any other Ratpd Market in a Member State of the European
Economic Area.

The Issuer has obtained all necessary corporateotied consents, approvals and authorisations in
France in connection with the establishment ofRlegramme.

Any issue of Notes by the Issuer under the Programill, to the extent that such Notes constitute
obligations under French law, require the prior authorisatidnttee Board of DirectorsGonseil
d'Administration of the Issuer. The Board of DirectoGonseil d'Administrationof the Issuer may
delegate to any of its members and/or the chietutiee officer Directeur générgl and, with the
approval of the latter, to any other person, thegroto decide on the issue of such Notes within a
period of one year. For this purpose the Board ioéddors Conseil d’Administratiohof the Issuer
has delegated on 22 March 2013, with effect as fe@March 2013 inclusive, to its President and
Chief Executive Officer RrésidentDirecteur générgl Stéphane Landon and to its Deputy Chief
Executive Officers Directeurs généraux déléguésind members of the Board of Directo@o(iseil
d'Administration, Vincent Robillard and Pierre Menet, acting jbirdar separately, the power to issue
obligations fonciéresinder the Programme, up to a maximum aggregateignod € 6,000,000,000
for one year, which authority will, unless previtusancelled, expire on 21 March 2014.

Except as disclosed in this Base Prospectus, tieseoeen no significant change in the financial or
trading position of the Issuer since 31 Decemb@di220

Except as disclosed in this Base Prospectus, thasebeen no material adverse change in the
prospects of the Issuer since 31 December 2012.

Except as disclosed in this Base Prospectus, thgelsis not or has not been involved in any
governmental, legal or arbitration proceedingsl@iding any such proceeding which are pending or
threatened of which the Issuer is aware), durimgei@od covering at least the previous twelve (12)
months which may have, or have had in the recestt pagnificant effects on the financial position o
profitability of the Issuer.

Application may be made for Notes to be acceptedl&arance through Euroclear France (66, rue de
la Victoire, 75009 Paris, France) and/or Eurocl@awulevard du Roi Albert 1l, 1210 Bruxelles,
Belgique) and Clearstream, Luxembourg (42, avekukehnedy, 1855 Luxembourg, Luxembourg).
The Common Code and the International Securitiestlfication Number (ISIN) or the identification
number for any other relevant clearing system &mheSeries of Notes will be set out in the relevant
Final Terms.

Pursuant to article R.515-13 IV of the French Mangtand Financial Code, the Specific Controller

certifies that the rule providing that the amouftebigible assets of the Issuer is greater than the
amount of liabilities benefiting from therivilege is satisfied on the basis of a quarterly borrowing

programme and for any issue of Notes in a princgmabunt equal to or above Euro 500 million or its

equivalent in the currency of issue. The Specifimioller also certifies that the conditions praadd

for under article L. 515-32-1 of the French Mongtand Financial Code are met, as the case may be.

Ernst & Young Audit (represented by Olivier Durarid?, Place des Saisons, 92400 Courbevoie -
Paris La Défense 1) and Deloitte & Associés (regméed by Jean-Marc Mickeler, 185, avenue
Charles de Gaulle, 92524 Neuilly-sur-Seine Cedeayehaudited and rendered unqualified audit
reports on the non-consolidated financial statemehfthe Issuer for the years ended 31 December
2011 and 31 December 2012. Société Générale SGElgmy auditors are registered with the
Compagnie Nationale des Commissaires aux Comf(utfficial statutory auditors' representative
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(10)

(11)
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body) and subject to the authority of tHaut Conseil du Commissariat aux Compgesench High
Council of Statutory Auditors). The appointmentErihst & Young Audit as auditor of the Issuer
started on 26 October 2007 and terminated on thte d& the General Shareholders Meeting
approving the Annual Accounts as of 31 DecembeR2@he appointment of Ernst & Young et
Autres as auditor of the Issuer started on 15 Ma32and will terminate on the date of the General
Shareholders Meeting approving the Annual Accoastof 31 December 2018. The appointment
of Deloitte & Associés as auditor of the Issuertsth on 28 May 2010 and will terminate on the
date of the General Shareholders Meeting appraiagAnnual Accounts as of 31 December 2015.

This Base Prospectus and any supplement to this Basspectus will be published on the websites of
(a) the AMF (www.amf-france.org) and (b) the IssuBttp://prospectus.socgen.chnThe Final

Terms related to Notes traded on any Regulated d&fankaccordance with the Prospectus Directive
will be published, so long as such Notes are adnitb trading on any Regulated Market, on the
websites of (a) the AMRWww.amf-france.orjjand (b) the Issuehftp://prospectus.socgen.chrithe

Final Terms related to Notes issued under the Brogre and admitted to trading on the Luxembourg
Stock Exchange and listed on the Official List published on the website of the Luxembourg Stock

Exchange Www.bourse.l).

In addition, should the Notes be admitted to trgdin a Regulated Market other than Euronext Paris,
in accordance with the Prospectus Directive, thealFTerms related to those Notes will provide
whether this Base Prospectus and the relevant Farahs will be published on the website of (x) the
Regulated Market where the Notes have been adntdterdding or (y) the competent authority of the
Member State of the EEA where the Notes have bdsnitied to trading.

So long as Notes are capable of being issued uhdd?rogramme, copies of the following documents
will, when published, be available during normasimess hours on any weekday (Saturdays, Sundays
and public holidays excepted), at the registerdideobf the Issuer and at the specified office haf t
Paying Agent(s):

0] the Articles of Associatiorsfatuts)of the Issuer;
(i)  the 2011 Financial Statements and the 2012 Fina&t@atements;

(i)  Final Terms relating to Notes admitted to tradimgEuronext Paris or any other Regulated
Market;

(iv)  a copy of this Base Prospectus together with amppl®ment to this Base Prospectus or further
Base Prospectus; and

(v) all reports, letters and other documents, histbrfocaancial information, valuations and
statements prepared by any expert at the Issweglsest any part of which is included or
referred to in this Base Prospectus, including ¢betificate of the Specific Controller in
respect of each issue of Notes in a principal arheguoal to or above Euro 500,000,000 or
its equivalent in the currency of the relevant é&su

The Agency Agreement (which includes the form & ltettre Comptableof the Temporary Global
Certificates, of the Definitive Materialised Noted,the Coupons, of the Receipts and of the Talons)
will be available during normal business hours oy aveekday (Saturdays, Sundays and public
holidays excepted), for inspection, at the registesffice of the Issuer and at the specified offife
the Paying Agent(s).

The price and amount of Notes to be issued undePtogramme will be determined by the Issuer
and each relevant Dealer at the time of issuednra@nce with prevailing market conditions.
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