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CREDIT MUTUEL ARKEA
€13,000,000,000
EURO MEDIUM TERM NOTE PROGRAMME

Under the Euro Medium Term Note Programme described in this Base Prospectus (the "Programme"), Crédit Mutuel Arkéa (the "Issuer"), subject to
compliance with all relevant laws, regulations and directives, may from time to time issue notes (the "Notes").

The aggregate nominal amount of Notes outstanding will not at any time exceed €13,000,000,000 (or its equivalent in other currencies) at the date of issue.

Application has been made to the Luxembourg Stock Exchange for Notes described in this Base Prospectus to be listed on the Official List of the
Luxembourg Stock Exchange and admitted to trading on the regulated market of the Luxembourg Stock Exchange (Bourse de Luxembourg). The
Luxembourg Stock Exchange's regulated market is a regulated market for the purposes of Directive 2004/39/EC (each such market being a "Regulated
Market"). However, Notes issued under the Programme may also be listed and admitted to trading on another Regulated Market of the European
Economic Area ("EEA") and/or offered to the public in any Member State of the EEA, or may be unlisted.

Application has been made to the Commission de Surveillance du Secteur Financier (the "CSSF") in its capacity as competent authority in Luxembourg for
the purposes of the Luxembourg act dated 10 July 2005 relating to prospectuses for securities (loi du 10 juillet 2005 relative aux prospectus pour valeurs
mobiliéres), for approval of this Base Prospectus. The relevant Final Terms (a form of which is contained herein) in respect of the issue of any Notes will
specify whether or not such Notes will be listed and admitted to trading and/or offered to the public and, if so, the relevant Regulated Market(s) and/or the
Member State(s) in the EEA where the Notes will be offered to the public.

Notes may be issued either in dematerialised form ("Dematerialised Notes") or in materialised form ("Materialised Notes") as more fully described
herein. Dematerialised Notes will at all times be in book entry form in compliance with Articles L.211-3 and R.211-1 et seq. of the French Code monétaire
et financier. No physical documents of title will be issued in respect of the Dematerialised Notes. Dematerialised Notes may, at the option of the Issuer, be
(i) in bearer form (au porteur) inscribed as from the issue date in the books of Euroclear France (acting as central depositary) which shall credit the
accounts of the Account Holders (as defined in "Terms and Conditions of the Notes - Form, Denomination, Title and Redenomination") including
Euroclear Bank S.A./N.V. ("Euroclear") and the depositary bank for Clearstream Banking, société anonyme ("Clearstream, Luxembourg"), or (ii) in
registered form (au nominatif) and, in such latter case, at the option of the relevant Noteholder (as defined in "Terms and Conditions of the Notes - Form,
Denomination, Title and Redenomination"), in either fully registered form (au nominatif pur), in which case they will be inscribed in an account
maintained by the Issuer or by a registration agent (appointed in the relevant Final Terms) for the Issuer, or in administered registered form (au nominatif
administré) in which case they will be inscribed in the accounts of the Account Holders designated by the relevant Noteholder.

Materialised Notes will be in bearer materialised form only and may only be issued outside France. A temporary global certificate in bearer form without
interest coupons attached (a "Temporary Global Certificate") will initially be issued in relation to Materialised Notes. Such Temporary Global Certificate
will subsequently be exchanged for definitive Materialised Notes with, where applicable, coupons for interest or talons attached (the "Definitive
Materialised Notes"), on or after a date expected to be on or about the 40™ day after the issue date of the Notes (subject to postponement as described in
"Temporary Global Certificate in respect of Materialised Notes") upon certification as to non-U.S. beneficial ownership as more fully described herein.
Temporary Global Certificates will (a) in the case of a Tranche intended to be cleared through Euroclear and/or Clearstream, Luxembourg, be deposited on
the issue date with a common depositary for Euroclear and Clearstream, Luxembourg, and (b) in the case of a Tranche intended to be cleared through a
clearing system other than or in addition to Euroclear and/or Clearstream, Luxembourg or delivered outside a clearing system, be deposited as agreed
between the Issuer and the Relevant Dealer (as defined below). In the case of a Tranche which is not intended to be cleared notably through Euroclear
and/or Clearstream, Luxembourg, the Notes of such Tranche cannot be listed on the Official List of the Luxembourg Stock Exchange and admitted to
trading on the Regulated Market of the Luxembourg Stock Exchange.

Unless otherwise specified in the relevant Final Terms, Unsubordinated Notes (as defined in "Terms and Conditions of the Notes - Status") issued under
the Programme are expected to be rated A+/A-1 by Standard & Poor's Ratings Services. Dated Subordinated Notes (as defined in "Terms and Conditions of
the Notes - Status") issued under the Programme are expected to be rated A by Standard & Poor's Ratings Services. Undated Subordinated Notes (as
defined in "Terms and Conditions of the Notes - Status") issued under the Programme are expected to be rated BBB+ by Standard & Poor's Ratings
Services. A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change, or withdrawal at any time by the
assigning rating agency.

As at the date of this Base Prospectus, Standard & Poor’s Rating Services is established in the European Union and has applied for registration under
Regulation (EU) No. 1060/2009 of the European Parliament and of the Council dated 16 September 2009 (the "CRA Regulation"), although notification
of the corresponding registration decision has not yet been provided by the relevant competent authority. In general, European regulated investors are
restricted from using a rating for regulatory purposes if such rating is not issued by a credit rating agency established in the European Union and registered
under the CRA Regulation unless the rating is provided by a credit rating agency operating in the European Union before 7 June 2010 which has submitted
an application for registration in accordance with the CRA Regulation and such registration is not refused.

See "Risk Factors" below for certain information relevant to an investment in the Notes to be issued under the Programme.

ARRANGER
MERRILL LYNCH CAPITAL MARKETS (FRANCE) SAS
DEALERS
CREDIT MUTUEL ARKEA
CREDIT AGRICOLE CIB DZ BANK AG
J.P. MORGAN BofA MERRILL LYNCH
NATIXIS
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This Base Prospectus (together with all supplements to the Base Prospectus from time to time), which
contains all relevant information concerning the Issuer and the Issuer and its consolidated subsidiaries
taken as a whole (the "Group" or "Crédit Mutuel Arkéa Group') as well as the base terms and conditions
of the Notes to be issued under the Programme, constitutes a base prospectus for the purposes of article 5.4
of the Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003, as
amended from time to time (the '"Prospectus Directive'). The terms and conditions applicable to each
Tranche (as defined in "Summary of the Programme') not contained herein (including, without limitation,
the aggregate nominal amount, issue price, redemption price thereof, and interest, if any, payable
thereunder) will be determined by the Issuer and the relevant Dealer(s) at the time of the issue and will be
set out in the relevant Final Terms.

This Base Prospectus is to be read in conjunction with any document and/or information which is or may be
incorporated herein by reference in accordance with Article 15 of the Loi relative aux prospectus pour
valeurs mobiliéres dated 10 July 2005 as amended implementing the Prospectus Directive in Luxembourg
and Article 28 of the European Commission Regulation N°809/2004 dated 29 April 2004 (see "Documents
incorporated by Reference' below).

This Base Prospectus may only be used for the purposes for which it has been published.

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

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

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

For a description of these and certain further restrictions on offers, sales and transfers of Notes and on
distribution of this Base Prospectus, see '"Subscription and Sale".

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer, the
Arranger or the Dealers to subscribe for, or purchase, any Notes.

The Arranger and the Dealers have not separately verified the information contained in this Base
Prospectus. Neither the Arranger nor any of the Dealers makes any representation, express or implied, or
accepts any responsibility, with respect to the accuracy or completeness of any of the information in this
Base Prospectus. Neither this Base Prospectus nor any other information supplied in connection with the
Programme (including any information incorporated by reference) is intended to provide the basis of any
credit or other evaluation and should not be considered as a recommendation by any of the Issuer, the
Arranger or the Dealers that any recipient of this Base Prospectus or any other financial statements should
purchase the Notes. Each prospective investor of Notes should determine for itself the relevance of the
information contained in this Base Prospectus and its purchase of Notes should be based upon such
investigation as it deems necessary. Neither the Arranger nor any of the Dealers undertake to review the
financial condition or affairs of the Issuer during the life of the arrangements contemplated by this Base
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Prospectus nor to advise any investor or prospective investor in the 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 Dealer or Dealers (if any) named as the stabilising
manager(s) (the "Stabilising Manager(s)") (or persons acting on behalf of any Stabilising Manager(s)) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting the market
price of the Notes at a level higher than that which might otherwise prevail. However, there is no assurance
that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake
stabilisation action. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the final terms of the offer of the relevant Tranche is made and, if begun, may be ended at any
time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche and 60
days after the date of the allotment of the relevant Tranche. Any stabilisation action or over-allotment shall
be conducted in accordance with all applicable laws and rules.

In this Base Prospectus, unless otherwise specified or 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 with the Treaty establishing the European Community, as
amended by the Treaty on European Union and as amended by the Treaty of Amsterdam, references to ""£",
"pounds 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 "¥",
"JPY" and "Yen" are to the lawful currency of Japan and references to "CHF" and "Swiss Francs' are to
the lawful currency of Switzerland.
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PERSON RESPONSIBLE FOR THE INFORMATION GIVEN IN THE BASE PROSPECTUS

Crédit Mutuel Arkéa (the "Responsible Person") accepts responsibility for the information contained in this
document. To the best of its knowledge (having taken all reasonable care to ensure that such is the case), the
information contained in this Base Prospectus is in accordance with the facts and contains no omission likely to
affect its import.

The Responsible Person furthermore declares that, any translation contained in this Base Prospectus is, to the best
of its knowledge, a fair and true translation of the original version.

Crédit Mutuel Arkéa

1, rue Louis Lichou
29480 Le Relecq Kerhuon
France
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SUMMARY OF THE PROGRAMME

The following paragraph is to be read as an introduction to the Summary if the relevant Member State has not
yet implemented the changes to the Summary requirements under the Directive 2010/73/EU (the "2010 PD
Amending Directive").

This summary must be read as an introduction to this Base Prospectus. Any decision to invest in the Notes should
be based on a consideration of this Base Prospectus as a whole, including any documents incorporated by
reference and any supplement to the Base Prospectus from time to time. Following the implementation of the
relevant provisions of the Prospectus Directive (Directive 2003/71/EC) in each Member State of the European
Economic Area, no civil liability will attach to the Responsible Person in any such Member State solely on the
basis of this summary, including any translation thereof, unless it is misleading, inaccurate or inconsistent when
read together with the other parts of this Base Prospectus. Where a claim relating to information contained in this
Base Prospectus is brought before a court in a Member State of the European Economic Area, the plaintiff may,
under the national legislation of the Member State where the claim is brought, be required to bear the costs of
translating this Base Prospectus before the legal proceedings are initiated.

The following paragraph is to be read as an introduction to the Summary if the relevant Member State has
implemented the changes to the Summary requirements under the 2010 PD Amending Directive.

This summary must be read as an introduction to this Base Prospectus and is provided as an aid to investors when
considering whether to invest in the Notes, but is not a substitute for the Base Prospectus. Any decision to invest in
the Notes should be based on a consideration of this Base Prospectus as a whole, including any documents
incorporated by reference and any supplement to the Base Prospectus from time to time. Following the
implementation of the relevant provisions of the Prospectus Directive (Directive 2003/71/EC, as amended) in each
Member State of the European Economic Area, no civil liability will attach to the Responsible Person in any such
Member State solely on the basis of this summary, including any translation thereof, unless it is misleading,
inaccurate or inconsistent when read together with the other parts of this Base Prospectus or it does not provide,
when read together with the other parts of this Base Prospectus, key information in order to aid investors when
considering whether to invest in the Notes. Where a claim relating to information contained in this Base
Prospectus is brought before a court in a Member State of the European Economic Area, the plaintiff may, under
the national legislation of the Member State where the claim is brought, be required to bear the costs of
translating this Base Prospectus before the legal proceedings are initiated.

Words and expressions defined in the "Terms and Conditions of the Notes" below shall have the same meanings in
this Summary.

Issuer: Crédit Mutuel Arkéa

The Issuer was created on 24 September 1960 under the name of Caisse
Fédérale Bretonne de Crédit Mutuel. It took the name of Caisse Fédérale du
Crédit Mutuel de Bretagne on 20 June 1979, of Compagnie Financiere du
Crédit Mutuel de Bretagne on 22 May 1991, of Caisse Interfédérale de Crédit
Mutuel on 11 Mai 2001 and finally of Crédit Mutuel Arkéa on 23 April 2009.

The Issuer is owned :

- 90 % by the caisses de Crédit Mutuel de Bretagne,

- 6.8 % by the caisses de Crédit Mutuel du Sud-Ouest, and
- 3.2 % by the caisses de Crédit Mutuel Massif Central.
The Issuer is incorporated under French law as a "Société anonyme coopérative

de crédit a capital variable" (Cooperative limited liability company with
variable sharecapital) governed by the following French laws and regulations:
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Arranger:

Dealers:
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- the law dated 10 September 1947 regulating cooperative companies;
- the French Code de Commerce;

- the laws and regulations regulating the activity and the control of credit
institutions, which include the French Code monétaire et financier; and

- the ordinance (Ordonnance) dated 16 October 1958 and the whole of the texts
relating to Crédit Mutuel.

The Issuer is registered with the Registre du commerce et des sociétés of Brest
under number 755 577 018. Its registered office and place of business are at 1,
rue Louis Lichou, 29480 Le Relecq Kerhuon, France.

Crédit Mutuel Arkéa is part of the French banking group Crédit Mutuel. It is a
regional bank which operates through 3 networks of caisses de Crédit Mutuel
located in Bretagne, Sud-ouest and Massif Central. The Group also operates
across France through a network of affiliates (Banque Commerciale pour le
Marché de 1'Entreprise, Banque Privée Europeenne, Financo, Sodelem, etc...)
located in major French cities.

The object of the company is the carrying out of banking, finance and
insurance business of all kinds.

Crédit Mutuel Arkéa is the central institution of the Group, and as such it is
responsible for the overall strategy, commercial development, risk control,
finance, human resources and administrative functions.

In addition, Crédit Mutuel Arkéa performs certain specific activities in its own
right such as :

- it acts as the central treasury of the Group undertaking capital and money
market activities;

- as the holding company of the Group, it coordinates and assists the
development of the affiliates which principally deal in corporate banking,
private banking, consumer finance, e-brokerage, security business, asset
management, life and property / casualty insurance, leasing, etc...

As at 31 December 2010:

Financial information (in millions of euros)

Share capital and reserves 1,288.0
Consolidated reserves 2,095.4
Net Income 273.3
Total shareholders’ equity 3,777.0
Long-medium and short term debt* 17,502.3
*comprising subordinated debts 1,201.8

debenture loans (gross value) 9,291.6

Merrill Lynch Capital Markets (France) SAS

Crédit Mutuel Arkéa

Crédit Agricole CIB

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
J.P. Morgan Securities Ltd.



Description:

Programme Limit:

Fiscal Agent, Principal Paying
Agent and Paying Agent in
France:

Luxembourg Listing Agent:

Method of Issue:

Maturities:

Currencies:

Denomination(s):
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Merrill Lynch International
NATIXIS

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

Euro Medium Term Note Programme.

Up to €13,000,000,000 (or the equivalent in other currencies at the date of
issue) aggregate nominal amount of Notes outstanding at any one time.

BNP Paribas Securities Services
BNP Paribas Securities Services, Luxembourg Branch

The Notes may be offered to the public or not and/or admitted to trading or not,
in each case on a syndicated or non-syndicated basis.

The specific terms of each Tranche (including, without limitation, the
aggregate nominal amount, issue price, redemption price thereof, and interest,
if any, payable thereunder) will be determined by the Issuer and the relevant
Dealer(s) at the time of the issue and will be set out in the relevant Final Terms.

Subject to compliance with all relevant laws, regulations and directives, any
maturity from one month from the date of original issue.

Deeply Subordinated Notes (as defined below), the proceeds of which
constitute fonds propres de base within the meaning of Article 2 of Reglement
no. 90-02 dated 23 February 1990, as amended, of the Comité de la
réglementation bancaire et financiére ("CRBF") (the "CRBF Regulation") or
recognised as such by the Autorité de contréle prudentiel ("ACP") ("Tier 1
Capital"), shall be undated ("Undated Subordinated Notes"). See "Terms and
Conditions of the Notes - Status".

Subordinated Notes, the proceeds of which constitute fonds propres
complémentaires within the meaning of Article 4(c) of the CRBF Regulation
("Upper Tier 2 Capital"), shall be undated (also "Undated Subordinated
Notes").

The maturity of Subordinated Notes, the proceeds of which constitute fonds
propres complémentaires within the meaning of Article 4(d) of the CRBF
Regulation ("Lower Tier 2 Capital"), will not be less than 5 years, and the
maturity of Subordinated Notes, the proceeds of which constitute fonds propres
surcomplémentaires within the meaning of Article 5 ter III of the CRBF
Regulation ("Tier 3 Capital"), will not be less than 2 years, or in either case
such other minimum maturity as may be required by applicable legal and
regulatory requirements (together "Dated Subordinated Notes").

Subject to compliance with all relevant laws, regulations and directives, Notes
may be issued in Euro, U.S. dollars, Japanese yen, Swiss francs and in any

other currency agreed between the Issuer and the relevant Dealer(s).

Notes shall be issued in the Specified Denomination(s) set out in the relevant



Status of the Unsubordinated
Notes:

Status of the Subordinated
Notes:

Negative Pledge for

Unsubordinated Notes:

Events of Default:

Redemption Amount:

Optional Redemption:

Redemption by Instalments:

Early Redemption:

Withholding Tax:
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Final Terms, save that all Notes which are to be admitted to trading on a
Regulated Market or offered to the public in a Member State of the EEA in
circumstances which require the publication of a prospectus under the
Prospectus Directive shall have a minimum denomination of €1,000 (or its
equivalent in any other currency) or such higher amount as may be allowed or
required from time to time in relation to the relevant Specified Currency. Notes
having a maturity of less than one year will constitute deposits for the purposes
of the prohibition on accepting deposits contained in section 19 of the
Financial Services and Markets Act 2000 unless they are issued to a limited
class of professional investors and have a denomination of at least £100,000 or
its equivalent.

Dematerialised Notes shall be issued in one denomination only.

Unsubordinated Notes, and, where applicable, any related Coupons and
Receipts, will constitute direct, unconditional, unsubordinated and unsecured
obligations of the Issuer and will rank pari passu without any preference
among themselves and (subject to such exceptions as are from time to time
mandatory under French law) pari passu with all other present or future
unsecured and unsubordinated obligations of the Issuer.

The Final Terms may state that Subordinated Notes will be eligible as Tier 1,
Upper Tier 2, Lower Tier 2 or Tier 3 Capital.

The Issuer may issue Subordinated Notes which constitute Ordinary
Subordinated Notes, Deeply Subordinated Notes, Dated Subordinated Notes or
Undated Subordinated Notes.

There will be a negative pledge in respect of Unsubordinated Notes as set out
in Condition 4.

The terms of the Notes will contain events of default in respect of
Unsubordinated Notes as set out in Condition 9(a) and limited events of default
only in respect of Subordinated Notes as set out in Condition 9(b).

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

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

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

Except as provided in "Optional Redemption" above, Notes will be redeemable
at the option of the Issuer prior to their stated maturity only for tax reasons and,
in respect of Subordinated Notes, subject to the approval of the ACP.

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



Interest Periods and Interest
Rates:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Dual Currency Notes:

Index Linked Notes:

Other Notes:

Redenomination:

Consolidation:

Form of Notes:
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For a description of the French withholding tax rules, see Condition 8 and
"Taxation" section.

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

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

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

(i) on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by the 2007 FBF
Master Agreement relating to transactions on forward financial
instruments, as supplemented by the then applicable Interest and
Currency Technical Annex (Echange de conditions d'Intérét ou de Devises
- Additif Technique) published by the AFB or the FBF, or

(ii) on the basis of a reference rate appearing on an agreed screen page of a
commercial quotation service (including, without limitation, EURIBOR,
EONIA, LIBOR, CMS or TEC), or

(iii) on such other basis or benchmark as may be specified in the applicable
Final Terms,

in each case plus or minus any applicable margin, if any, and calculated and
payable as indicated in the applicable Final Terms. Floating Rate Notes may
also have a maximum rate of interest, a minimum rate of interest or both.

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

Payments (whether in respect of principal or interest and whether at maturity or
otherwise) in respect of Dual Currency Notes will be made in such currencies,
and based on such rates of exchange, as may be specified in the relevant Final
Terms.

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

Terms applicable to high interest Notes, low interest Notes, step-up Notes,
step-down Notes, reverse dual currency Notes, optional dual currency Notes,
partly paid Notes and any other type of Notes that the Issuer and any Dealer or
Dealers may agree to issue under the Programme will be set out in the relevant
Final Terms.

Notes issued in the currency of any Member State of the EU which participates
in the third stage (or any further stage) of European Monetary Union may be
redenominated into Euro, all as more fully provided in Condition 1 (d).

Notes of one Series may be consolidated with Notes of another Series as more
fully provided in Condition 14.

Notes may be issued in either dematerialised form ("Dematerialised Notes")
or in materialised form ("Materialised Notes").



Governing Law:

Clearing Systems:

Initial Delivery of
Dematerialised Notes:

Initial Delivery of Materialised

Notes:

Issue Price:

Listing and Admission to
Trading:

Offer to the public:

Rating:
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Dematerialised Notes may, at the option of the Issuer, be issued in bearer form
(au porteur) or in registered form (au nominatif) and, in such latter case, at the
option of the relevant holder, in either fully registered form (au nominatif pur)
or administered form (au nominatif administré). No physical documents of title
will be issued in respect of Dematerialised Notes.

Materialised Notes will be in bearer form only. A Temporary Global Certificate
will initially be issued in respect of each Tranche of Materialised Notes.
Materialised Notes may only be issued outside France.

French.

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

One Paris business day before the issue date of each Tranche of Dematerialised
Notes, the Lettre comptable relating to such Tranche shall be deposited with
Euroclear France as central depositary.

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

Notes may be issued at their nominal amount or at a discount or premium to
their nominal amount. Partly Paid Notes may be issued, the issue price of
which will be payable in two or more instalments.

Application has been made to the Luxembourg Stock Exchange for Notes
issued under the Programme to be admitted to trading on the Regulated Market
of the Luxembourg Stock Exchange and to be listed on the Official List of the
Luxembourg Stock Exchange. The Notes may be admitted to trading on any
other Regulated Market in the EEA in accordance with the Prospectus
Directive as specified in the relevant Final Terms. As specified in the relevant
Final Terms, a Series of Notes may be unlisted.

Unless the Final Terms otherwise specify, the Notes shall not be offered to the
public in Luxembourg and/or in any Member State of the EEA.

Unsubordinated Notes issued under the Programme are expected to be rated
A+/A-1 by Standard & Poor's Ratings Services.

Dated Subordinated Notes issued under the Programme are expected to be
rated A by Standard & Poor's Ratings Services.

Undated Subordinated Notes issued under the Programme are expected to be
rated BBB+ by Standard & Poor's Ratings Services.

As at the date of this Base Prospectus, Standard & Poor’s Rating Services is
established in the European Union and has applied for registration under
Regulation (EU) No. 1060/2009 of the European Parliament and of the Council
dated 16 September 2009 (the "CRA Regulation"), although notification of the
corresponding registration decision has not yet been provided by the relevant



Selling Restrictions:

Risk Factors:
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competent authority. In general, European regulated investors are restricted
from using a rating for regulatory purposes if such rating is not issued by a
credit rating agency established in the European Union and registered under the
CRA Regulation unless the rating is provided by a credit rating agency
operating in the European Union before 7 June 2010 which has submitted an
application for registration in accordance with the CRA Regulation and such
registration is not refused.

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

There are restrictions on the offer and sale of Notes and the distribution of
offering material in various jurisdictions. In connection with the offering and
sale of a particular Tranche, additional selling restrictions may be imposed in
the relevant Final Terms.

The Issuer is Category 1 for the purposes of Regulation S.

Materialised Notes will be issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(1)(D) (the "D Rules") unless (i) the relevant Final Terms states that such
Materialised Notes are issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(i)(C) (the "C Rules") or (ii) such Materialised Notes are issued other
than in compliance with the D Rules or the C Rules but in circumstances in
which the Notes will not constitute "registration required obligations" under the
United States Tax Equity and Fiscal Responsibility Act of 1982 ("TEFRA"),
which circumstances will be referred to in the relevant Final Terms as a
transaction to which TEFRA is not applicable.

Dematerialised Notes do not require compliance with the TEFRA Rules.

Risk factors relating to the Issuer and its activity

Crédit Mutuel Arkéa operates almost exclusively in banking, finance, and
insurance. Crédit Mutuel Arkéa entities directly provide the support functions
for the above businesses (design, production, distribution, and management).
Like other banks the Issuer is exposed to several risks which include, inter
alia:

Consumer credit risk and counterparty credit risk

Market risk

Structural, interest rate and liquidity risks

Equity and other variable income securities risk

Operational risk, especially IT risk, resulting from the high degree of
process automation

o Legalrisk

Risk factors relating to the Notes

There are certain additional factors which are material for the purpose of
assessing the risks related to the Notes issued under the Programme including
the following:

Investment risks. The Notes may not be a suitable investment for all investors.
Prospective investors should understand the risks of investing in any type of
Note before they make their investment decision.

Risks related to the Notes generally or to the structure of a particular issue of
Notes.

Risks related to the market generally including liquidity risk, exchange rate
risk, interest rate risk and credit risk.

Please see "Risk Factors" below for further details.



Available information:
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So long as Notes are capable of being issued under the Programme, copies of
documents relating to the Issuer (statuts, financial statements), this Base
Prospectus, the Final Terms related to Notes admitted to trading on a Regulated
Market of the EEA or offered to the public in a Member State of the the EEA,
in each case in accordance with the Prospectus Directive, and the Agency
Agreement will, when published, be available during usual business hours on
any weekday (Saturdays, Sundays and public holidays excepted), at the
registered office of the Issuer and at the specified office of the Paying Agent(s).



RESUME EN FRANCAIS DU PROGRAMME

Le paragraphe suivant doit étre lu comme une introduction au Résumé si I'Etat Membre concerné n'a pas
encore transposé les modifications apportées par la Directive 2010/73/UE aux informations requises dans le
Résumé (la "Directive 2010 Modifiant la DP") .

Le Résumé ci-dessous doit étre lu comme une introduction au présent Prospectus de Base et toute décision
d’investir dans les Titres doit étre fondée sur un examen exhaustif du Prospectus de Base, y compris les documents
incorporés par référence et tout suppléement subséquent au Prospectus de Base. A la suite de la transposition de la
Directive Prospectus (Directive 2003/71/CE, a l'exception des changements introduits par la Directive 2010
Modifiant la DP) dans chaque Etat Membre de I'Espace Economique Européen, aucune action en responsabilité
civile ne pourra étre recherchée dans un Etat Membre auprés de la Personne Responsable sur la base du présent
résumé, y compris sa traduction, sauf si son contenu est trompeur, inexact ou contradictoire par rapport aux
informations contenues dans les autres parties du Prospectus de Base. Lorsqu'une action concernant l'information
contenue dans le présent Prospectus de Base est intentée devant un tribunal d'un Etat Membre de I'Espace
Economique Européen, l'investisseur plaignant peut, selon la législation nationale I'Etat Membre concerné, avoir
a supporter les frais de traduction du Prospectus de Base avant le début de toute procédure judiciaire.

Le paragraphe suivant doit étre lu comme une introduction au Résumé si I'Etat Membre concerné a transposé
les modifications aux informations requises dans le Résumé apportées par la Directive 2010 Modifiant la DP.

Le Résumé ci-dessous doit étre lu comme une introduction au présent Prospectus de Base et est fourni afin d'aider
les investisseurs lorsqu'ils envisagent d’investir dans les Titres, mais ne remplace pas le Prospectus de Base.
Toute décision d’investir dans les Titres doit étre fondée sur un examen exhaustif du Prospectus de Base y compris
les documents incorporés par référence et tout supplément subséquent au Prospectus de Base. A la suite de la
transposition de la Directive Prospectus (v compris les changements introduits par la Directive 2010 Modifiant la
DP) dans chaque Etat Membre de I'Espace Economique Européen, aucune action en responsabilité civile ne
pourra étre recherchée dans un Etat Membre aupreés de la Personne Responsable sur la base du présent résumé, y
compris sa traduction, sauf si son contenu est trompeur, inexact ou contradictoire par rapport aux informations
contenues dans les autres parties du Prospectus de Base ou s'il ne fournit pas, lu en combinaison avec les autres
parties du Prospectus de Base, les informations essentielles permettant d'aider les investisseurs lorsqu'ils
envisagent d'investir dans les Titres. Lorsqu'une action concernant l'information contenue dans le présent
Prospectus de Base est intentée devant un tribunal d'un Etat Membre de I'Espace Economique Européen,
l'investisseur plaignant peut, selon la législation nationale de I'Etat Membre concerné, avoir a supporter les frais
de traduction du Prospectus de Base avant le début de toute procédure judiciaire.

Les termes et expressions définis au paragraphe "Modalités des Titres" (Terms and Conditions of the Notes) ci-
apres ont la méme signification que dans le présent Résumé.

Emetteur : Crédit Mutuel Arkéa

L'Emetteur a été crée le 24 septembre 1960 sous la dénomination Caisse
Fédérale Bretonne de Crédit Mutuel. Il a adopté, le 20 juin 1979, le nom de
Caisse Fedérale du Crédit Mutuel de Bretagne, de Compagnie Financiére du
Crédit Mutuel de Bretagne le 22 mai 1991, de Caisse Interfédérale de Crédit
Mutuel le 11 mai 2001 et finalement le nom de Crédit Mutuel Arkéa le 23 avril

2009.
L'Emetteur est détenu :
- a 90% par les Caisses de Crédit Mutuel de Bretagne,

- a 6,8% par les Caisses de Crédit Mutuel du Sud-Ouest, et
- a 3,2% par les Caisses de Crédit Mutuel Massif Central.

L'Emetteur est une sociétée anonyme cooperative de crédit a capital variable de

droit frangais régie par les lois et réeglements suivants :
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Arrangeur :

Agents Placeurs :
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-la loi du 10 septembre 1947 relative aux sociétés coopératives,
-le Code de commerce,

-les lois et reglements régulant l'activité et le controle des établissements de
crédit, parmi lesquels le Code monétaire et financier, et

-I'Ordonnance du 16 octobre 1958 et l'ensemble des textes relatifs au Crédit
Mutuel.

L'Emetteur est immatriculé au Registre du commerce et des sociétés de Brest
sous le numero 755 577 018. Son siege social et lieu d'activité est situé 1, rue
Louis Lichou 29480 Le Relecq Kerhuon, France.

Credit Mutel Arkéa fait partie du groupe bancaire francais Crédit Mutuel.
Cette banque régionale opére au travers de 3 réseaux de Caisses de Crédit
Mutuel situées en Bretagne, dans le Sud-ouest et dans le Massif Central. Le
Groupe est également présent partout en France au travers d'un réseau de
filiales (Banque Commerciale pour le Marché de I'Entreprise, Banque Privée
Européenne, Financo, Sodelem, etc...) situées dans les plus grandes villes
frangaises.

L'objet de la société se concentre autour des activités de banque, finance et
d'assurance de toutes sortes.

Crédit Mutuel Arkéa en tant qu'établissement principal du Groupe est en
charge de la stratégie globale, du développement commercial, du contréle des
risques, des aspects financiers, des ressources humaines et des fonctions
administratives.

De plus, Crédit Mutuel Arkéa exerce certaines activités spécialisées.

- elle agit en qualité de centralisateur de trésorerie du Groupe intervenant sur
les marchés de capitaux et les marchés monétaires ;

- en tant que société holding du Groupe, elle coordonne et assiste le
développement des filiales qui interviennent principalement en matiére de
banque d'entreprise, banque privée, préts a la consommation, courtage en
ligne, gestion d'actifs, assurance-vie et assurance proprieté/sinistre, crédit-
bail, etc...

Au 31 décembre 2010:

Informations financieres (en millions d’euros)

Capital social 1288,0
Réserves consolidées 2095,4
Résultat de ’exercice 273,3
Capitaux propres consolidés 37770
Dettes a court, moyen et long-terme* 17 502,3
*y compris les dettes subordonnées 1201,8

Emprunts obligataires (valeur brute) 9291,6

Merrill Lynch Capital Markets (France) SAS

Creédit Mutuel Arkéa
Credit Agricole CIB
DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main



Description :

Limite du programme :

Agent Financier, Agent Payeur
Principal et Agent Payeur en
France :

Agent de Cotation au
Luxembourg :

Meéthode d'émission :

Echéances :
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J.P. Morgan Securities Ltd.
Merrill Lynch International
NATIXIS

L'Emetteur peut a tout moment résilier le mandat d'un Agent Placeur dans le
cadre du Programme ou désigner des Agents Placeurs supplémentaires, soit
pour une ou plusieurs Tranches soit pour l'ensemble du Programme. Dans le
présent Prospectus de Base, l'expression « Agents Placeurs Permanents » fait
référence aux personne énumerées ci-dessus en leur qualité d'Agents Placeurs
ainsi qu'a celles qui sont nommées Agents Placeurs pour ['ensemble
Programme (et qui n'auraient pas été révoquées) et l'expression « Agents
Placeurs » fait référence a l'ensemble des Agents Placeurs Permanents ainsi
qu'a toutes les personnes désignées comme Agent Placeur pour une ou
plusieurs Tranches.

Programme d'émission de Titres (Euro Medium Term Note Programme).

Le montant total des Titres en circulation ne pourra a aucun moment excéder
la somme de 13.000.000.000 EUR (ou la contre-valeur de ce montant dans
toute autre devise calculée a la date de l'émission).

BNP Paribas Securities Services

BNP Paribas Securities Services, Luxembourg Branch

Les Titres pourront étre offerts au public ou non et/ou admis a la négociation
ou non, dans chaque cas sur une base syndiquée ou non syndiquée.

Les conditions particuliéres de chaque Tranche (y compris, notamment : le
montant global, le prix d'émission, le prix de remboursement et les intéréts dus,
le cas échéant) seront déterminées par I'Emetteur et le(s) Agent(s) Placeur(s)
au moment de [l'émission et figureront dans les Conditions Définitives
concernées.

Sous reserve du respect de l'ensemble des lois, réglements et directives
applicables, les Titres auront une échéance d'un mois minimum a compter de la
date d'émission initiale.

Les Titres Super Subordonnés (tels que définis ci-apres), dont le produit
constitue des fonds propres de base au sens de l'article 2 du Reglement n° 90-
02 du 23 fevrier 1990, tel que modifié, du Comité de la Reéglementation
Bancaire et Financiere (le « CRBF ») (le « Réglement CRBF ») ou selon
l'Autorité de contréle prudentiel (« ACP « ) (« Tier 1 Capital »), n'auront pas
de date d'échéance (les « Titres Subordonnés a Durée Indéterminéey). Voir la
section « Modalités des Titres - Rang ».

Les Titres Subordonnés, dont le produit constitue des fonds propres
complémentaires au sens de l'article 4(c) du Reglement CRBF (« Upper Tier 2
Capital »), n'auront pas de date d'échéance (également les « Titres
Subordonnés a Durée Indéterminéey).

Les Titres Subordonnés, dont le produit constitue des fonds propres
complémentaires au sens de l'article 4(d) du Réglement CRBF (« Lower Tier 2
Capital »), auront une durée d'au moins 5 ans, et la durée des Titres
Subordonnés, dont le produit constitue des fonds propres surcomplémentaires
au sens de l'article 5 ter Il du Reéglement CRBF (« Tier 3 Capital »), sera d'au
moins 2 ans, ou toute autre durée fixée par les lois ou réglements applicables
(ensemble, les « Titres Subordonnés a Durée Déterminée »).



Devises :

Valeur(s) Nominale(s) :

Rang des Titres Non
Subordonnés :

Rang des Titres Subordonnés :

Maintien a leur rang des titres
Non Subordonnés :

Cas d'exigibilité anticipée :

Montant de remboursement :

Remboursement optionnel :

Remboursement par versements
échelonnés :

Remboursement anticipé :
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Sous réserve du respect des lois, reglements et directives applicables, les Titres
pourront étre émis en euros, dollars US, yens japonais, francs suisses et dans
toute autre devise convenue entre l'Emetteur et les Agents Placeurs concernés.

Les Titres sont émis suivant la/les Valeur(s) Nominale(s) Spécifiée(s)
mentionnée(s) dans les Conditions Définitives concernées, pour autant que la
valeur nominale de tous les Titres destinés a étre admis aux négociations sur
un Marché Réglementé ou offerts au public dans un Etat Membre de I'EEE
dans des circonstances nécessitant la publication d'un prospectus au titre de la
Directive Prospectus soit de 1 000 euros au moins (ou sa contre-valeur dans
toute autre devise) ou de tout montant supérieur qui pourrait étre autorisé ou
requis a tout moment concernant la Devise Spécifiée. Les Titres ayant une
échéance de moins d'un an constitueront des dépaots aux fins des dispositions
interdisant l'acceptation de dépéts énoncées a la section 19 du Financial
Services and Markets Act de 2000, a moins qu'ils ne soient émis a l'intention
d'un cercle restreint d'investisseurs professionnels et que leur valeur nominale
soit d'au moins 100 000 livres sterling ou sa contre-valeur.

Les Titres déematérialisés sont emis dans une seule valeur nominale.

Les Titres Non Subordonnés et, le cas échéant, tout Coupon ou Regu y relatifs
constitueront des engagements directs, inconditionnels, non subordonnés et
non assortis de siiretés de I'Emetteur, et viendront au méme rang sans
préférence entre eux et (sous reserve des exceptions impératives du droit
frangais) au méme rang que tous autres engagements non subordonnés et non
assortis de siiretés de I'Emetteur, présents et futurs.

Les Conditions Définitives peuvent prévoir l'éligibilité des Titres Subordonnés
en Tier 1, Upper Tier 2, Lower Tier 2 ou Tier 3 Capital.

L'Emetteur peut émettre des Titres Subordonnés Ordinaires, Super
Subordonnés, Subordonnés a Durée Déterminée ou Subordonnés a Durée
Indéterminee.

Les Titres Non Subordonnés seront assortis d'une clause de maintien a leur
rang, tel qu'énoncé a la Condition 4.

Les modalités des Titres contiendront des cas d'exigibilité anticipée pour les
Titres Non Subordonnés, tel que prévus a la Condition 9(a), ainsi que des cas
limités d'exigibilité anticipée pour les Titres Subordonnés uniquement, tel que
prévu a la Condition 9(b).

Sous réserve des lois et réglements applicables, les Conditions Définitives
concernées preéciseront la base de calcul des montants de remboursement dus.

Les Conditions Définitives établies lors de chaque émission de Titres
préciseront si les Titres pourront étre remboursés par anticipation au gré de
I'Emetteur (en totalité ou en partie) et/ou des Porteurs de Titres, ainsi que les
modalités applicables a ces remboursements le cas échéant.

Les Conditions Définitives établies pour toute émission de Titres
remboursables en deux versements ou plus indiqueront les dates et montants de
ces remboursements.

Sauf dans les cas indiqués au paragraphe « Remboursement optionnel » ci-
avant, les Titres ne pourront faire l'objet d'un remboursement anticipé au gré
de I'Emetteur que pour des raisons fiscales, et, en ce qui concerne les Titres
Subordonnés, sous réserve de l'approbation de I'ACP.



Retenue a la source :

Peériodes d'intérét et taux
d'intérét :

Titres a Taux Fixe :

Titres a Taux Variable :

Titres a Coupon Zéro :

Titres Libellés en Deux
Devises :

Titres Indexés sur un Indice :
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Tous les paiements de principal et d'intéréts effectués par ou pour le compte de
I'Emetteur au titre des Titres seront effectués sans aucune retenue a la source
ou préléevement au titre de tout impot ou taxe de toute nature, imposés, levés ou
recouvrés par ou pour le compte de la France, ou de l'une de ses autorités
ayant le pouvoir de lever l'impot, a moins que cette retenue a la source ou ce
prélevement ne soit exige par la loi.

Pour une description des dispositions applicables en matiere de retenue a la
source francaise, voir la Condition 8 et la section "Taxation".

Pour chaque Souche, la durée des périodes d'intérét des Titres, les taux
d'intérét applicables ainsi que leur méthode de calcul pourront varier ou rester
identiques selon le cas. Les Titres pourront comporter un taux d'intérét
maximum, un taux d'intérét minimum ou les deux a la fois. Les Titres pourront
porter interét a différents taux au cours de la méme période d'intérét, grdce a
l'utilisation de sous périodes d'intéréts. Toutes ces informations figureront dans
les Conditions Définitives concernées.

Les intéréts a taux fixe seront payables chaque année a terme échu a la (aux)
date(s) pour chaque année indiquée(s) dans les Conditions Définitives
concernées.

Les Titres a Taux Variable porteront intérét au taux déterminé pour chaque
Souche de la fagon suivante :

(i) sur la méme base que le taux variable applicable a une opération
d'échange de taux d'intérét notionnel dans la Devise Prévue concernée,
conformément a la Convention Cadre FBF de 2007 relatives aux
opérations sur instruments financiers a terme complétée par les Additifs
Techniques sur les Intéréts et Devises applicables le cas échéant (Echange
de conditions d'intérét ou de devises - additif technique) publiés par
l'Association Frangaise des Banques (« AFB») ou la Fédération
Bancaire Frangaise (« FBF ») ou

(i) sur la base d'un taux de référence apparaissant sur une page écran
convenue d'un service de cotation commercial (incluant mais non limité a
I'EURIBOR, I'EONIA, le LIBOR, le CMS ou le TEC), ou

(iii) sur toute autre base ou référence précisée dans les Conditions Définitives
concernées,

en ajoutant ou soustrayant dans chaque cas toute marge applicable, s'il y a
lieu, et calculés et payables conformément aux Conditions Définitives
concernées. Les Titres a Taux Variable pourront également avoir un taux
d'intérét maximum, un taux d'intérét minimum ou les deux.

Les Titres a Coupon Zéro pourront étre émis au pair ou au dessous du pair et
ne porteront pas interét.

Les paiements relatifs aux Titres Libellés en Deux Devises (que ce soit en
principal ou intérét, a échéance ou autrement) seront effectués selon les taux
de conversion et dans les devises prévues dans les Conditions Définitives
concernées.

Les paiements en principal et/ou intéréts afférents a des Titres Indexés sur un
Indice seront calculés par référence aux indices et/ou formules précisées dans
les Conditions Définitives concernées.



Autres titres :

Redénomination :

Consolidation :

Forme des Titres :

Droit applicable :

Systémes de compensation :

Création des Titres
dématérialisés :

Création des Titres
matérialisés :

Prix d'émission :

Cotation et admission aux
négociations :
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Les conditions applicables aux Titres a taux d'intérét élevé, a faible taux
d'intérét, a taux d'intérét croissant ou décroissant, aux Titres libellés en deux
devises inversées ou en deux devises optionnelles, aux Titres partiellement
libérés ainsi qu'a tout autre type de Titres que I'Emetteur et le ou les Agents
Placeurs conviendraient d'émettre dans le cadre du présent Programme, seront
détaillées dans les Conditions Définitives concernées.

Les Titres libellés dans une devise d'un Etat Membre de I'UE participant a la
troisieme phase (ou a toute phase ultérieure) de I'Union monétaire européenne
pourront étre relibellés en euros, tel que décrit plus en détails a la Condition 1

().

Les Titres d'une Souche pourront étre consolidés avec les Titres d'une autre
Souche, tel que décrit plus en détails a la Condition 14.

Les Titres peuvent étre émis soit sous forme de titres dématérialisés (« Titres
Dématérialisés »), soit sous forme de titres matérialisés (« Titres
Matérialisés »).

Les Titres Dématérialisés pourront, au gré de I'Emetteur, étre émis au porteur
ou au nominatif et, dans ce dernier cas, au gré du Titulaire concerné, au
nominatif pur ou au nominatif administré. Aucun document matérialisant la
propriéte des Titres Dématérialisés ne sera émis.

Les Titres Materialisés seront uniquement émis au porteur. Un Certificat
Global Temporaire relatif a chaque Tranche de Titres Matérialisés sera
initialement émis. Les Titres Matérialisés pourront uniquement étre émis hors
de France.

Droit frangais.

Euroclear France en tant que dépositaire central pour les Titres
Dématérialisés et, pour les Titres Matérialisés, Clearstream Luxembourg, et
Euroclear ou tout autre systeme de compensation que l'Emetteur, l'Agent
Financier et I'"Agent Placeur concerné conviendraient de désigner.

La lettre comptable relative a chaque Tranche de Titres Dématérialisés devra
étre remise a Euroclear France en sa qualité de dépositaire central un jour
ouvrable a Paris avant la date d'émission de cette Tranche.

Au plus tard a la date d'émission de chaque Tranche de Titres Matérialisés, le
Certificat Global Temporaire relatif a cette Tranche devra étre remis a un
dépositaire commun a Euroclear et Clearstream, Luxembourg, ou a tout autre
systeme de compensation, ou encore pourra étre remis en dehors de tout
systeme de compensation sous réserve qu'un tel procédé ait fait l'objet d'un
accord préalable entre I'Emetteur; I'Agent financier et le(s) Agent(s) placeur(s)
concerné(s).

Les Titres pourront étre émis au pair, en dessous du pair ou avec une prime
d'émission. Des Titres Partiellement Libérés pourront étre émis, dans ce cas le
prix d'émission sera payable en deux ou plusieurs fois.

Une demande d'admission aux négociations sur le Marché Réglementé de la
Bourse de Luxembourg et a la cotation sur la Liste Officielle de la Bourse de
Luxembourg concernant les Titres a émettre dans le cadre du Programme, a été
déposée aupres de la Bourse de Luxembourg. Les Titres pourront faire l'objet
d'une admission aux négociations sur tout autre marché réglementé de I'EEE,
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20WS0101.11851144.1WS0101.11916572.1

conformément a la Directive Prospectus et tel que précisé dans les Conditions
Définitives concernées. Les Conditions Définitives concernées pourront
prévoir qu'une Souche de Titres ne fera l'objet d'aucune cotation.

A moins que les Conditions Définitives n'en disposent autrement, les Titres ne
seront pas offerts au public au Luxembourg et/ou dans tout Etat Membre de
I'EEE.

Les Titres Non Subordonnés émis dans le cadre du Programme devraient étre
notés A+/A-1 par Standard & Poor's Ratings Services.

Les Titres Subordonnés a Durée Déterminée émis dans le cadre du
Programme devraient étre notés A par Standard & Poor's Ratings Services.

Les Titres Subordonnés a Durée Indéterminée émis dans le cadre du
Programme devraient étre notés BBB+ par Standard & Poor's Ratings
Services.

A la date du présent Prospectus de Base, Standard & Poor's Rating Services
est établi dans I'Union Européenne et a demandé ['enregistrement prévu par le
Réglement (CE) n°1060/2009 du Parlement Européen et du Conseil du 16
septembre 2009 (le "Réglement ANC"), bien que la notification de la décision
d'enregistrement correspondante n'ait pas encore été fournie par l'autorité
compétente. De facon générale, les investisseurs européens réglementés ne
peuvent utiliser une notation a des fins réglementaires si la notation n'est pas
émise par une agence de notation de crédit établie dans I'Union Européenne et
enregistrée conformément au Reéglement ANC a moins que la notation ne soit
attribuée par une agence de notation de crédit opérant dans 1'Union
Européenne avant le 7 Juin 2010 qui a présenté une demande d'enregistrement
conformément au Reglement ANC et que cet enregistrement ne soit pas refuse.
Une notation n'est pas une recommandation d'achat, de vente ou de détention
de titres et peut, a tout moment, étre suspendue, modifiée ou retirée par
l'agence de notation concernée.

1l existe des restrictions concernant l'offre et la vente des Titres ainsi que la
diffusion des documents d'offre dans certains pays. Dans le cadre de l'offre et
la vente d'une Tranche donnée, des restrictions de vente supplémentaires
peuvent étre imposées et seront alors indiquées dans les Conditions Définitives
concernées.

L'Emetteur reléve de la Catégorie 1 pour les besoins de la Réglementation S de
la loi américaine sur les valeurs mobilieres.

Les Titres matérialisés seront émis en conformité avec la Section §1.163-
5(c)(2)(i)(D) de la Reglementation fiscale américaine (les « Regles D ») a
moins (i) que les Conditions Définitives concernées ne prévoient que ces Titres
Materialisés soient émis conformément a la Section §1.163-5(c)(2)(i)(C) de la
Réglementation fiscale américaine (les « Reégles C »), ou (ii) que ces Titres
Mateérialisés ne soient pas émis conformément aux Reégles C ou aux Régles D,
mais dans des conditions ou ces Titres materialisés ne constitueront pas des
« obligations dont l'enregistrement est requis » (« registration required
obligations ») par la loi américaine de 1982 sur l'équité d'imposition et la
responsabilité fiscale (United States Tax Equity and Fiscal Responsibility Act ;
« TEFRA »), auquel cas les Conditions Définitives concernées indiqueront que
l'opération se situe en dehors du champ d'application des régles TEFRA.

Les regles TEFRA n'ont pas a étre respectées en matiere de Titres
Dématérialisés.

Facteurs de risque liés a l'Emetteur et a son activité
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Credit Mutuel Arkéa opére presque exclusivement dans le secteur bancaire, la
finance et l'assurance. Les entites de Crédit Mutuel Arkéa fournissent
directement le soutien nécessaire a ces activités (conception, production,
distribution et gestion). Comme d'autres banques, I'Emetteur est exposé a
divers risques qui incluent notamment :

* Le risque de crédit lie aux préts a la consommation et le risque de crédit des
contreparties

* Le risque de marché

* Les risques structurels, de taux d’intérét et de liquidité

* Le risque lié aux actions et autres titres a taux variable

* Le risque opérationnel, en particulier le risque informatique résultant du
nombre élevé de procédures automatisées

* Le risque juridique

Facteurs de risque liés aux Titres

1l existe certains autres facteurs significatifs pour évaluer les risques afférents
aux Titres émis dans le cadre du Programme, y compris :

Les risques d'investissement. Les Titres pourraient ne pas étre adaptés a tous
les investisseurs. Avant de prendre leur décision, les investisseurs intéressés
doivent comprendre qu'investir dans tout type de Titres comporte des risques.

Risques associés aux Titres en régle générale ou a la structure d'une émission
de Titres particuliere.

Risques associés au marché de maniéere générale, y compris les risques de
liquidité, de change, de taux d'intérét et de crédit.

Voir la section « Risk Factors » du Prospectus de Base pour plus de détails.

Tant que des Titres pourront étre émis au titre du présent Programme, des
copies des documents relatifs ['Emetteur (statuts, états financiers), du
Prospectus de Base, des Conditions Définitives des Titres admis a la
négociation sur un Marché Réglementé de I'EEE ou offerts au public dans un
Etat Membre de I'EEE, dans les deux cas conformément a la Directive
prospectus, ainsi que le Contrat de Service Financier seront, lorsque publiés,
disponibles aux heures de bureau habituelles tous les jours de la semaine (sauf
les samedi, dimanche et jours fériés), au siége social de l'Emetteur et au
bureau specifié du/des Agent(s) Payeur(s).



GENERAL DESCRIPTION OF THE PROGRAMME

Words and expressions defined in "Terms and Conditions of the Notes" below shall have the same meanings in this

general description.

Issuer:

Arranger:

Dealers:

Description:

Programme Limit:

Fiscal Agent, Principal Paying
Agent and Paying Agent in
France:

Luxembourg Listing Agent:

Method of Issue:

Maturities:
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Crédit Mutuel Arkéa

Merrill Lynch Capital Markets (France) SAS

Crédit Mutuel Arkéa

Crédit Agricole CIB

DZ BANK AG Deutsche Zentral-Genossenschaftsbank, Frankfurt am Main
J.P. Morgan Securities Ltd.

Merrill Lynch International

NATIXIS

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

Euro Medium Term Note Programme.

Up to €13,000,000,000 (or the equivalent in other currencies at the date of
issue) aggregate nominal amount of Notes outstanding at any one time.

BNP Paribas Securities Services
BNP Paribas Securities Services, Luxembourg Branch

The Notes may be offered to the public or not and/or admitted to trading or not,
in each case on a syndicated or non-syndicated basis.

The specific terms of each Tranche (including, without limitation, the
aggregate nominal amount, issue price, redemption price thereof, and interest,
if any, payable thereunder) will be determined by the Issuer and the relevant
Dealer(s) at the time of the issue and will be set out in the relevant Final Terms.

Subject to compliance with all relevant laws, regulations and directives, any
maturity from one month from the date of original issue.

Deeply Subordinated Notes (as defined below), the proceeds of which
constitute fonds propres de base within the meaning of Article 2 of the CRBF
Regulation or recognised as such by the ACP ("Tier 1 Capital"), shall be
undated ("Undated Subordinated Notes"). See "Terms and Conditions of the
Notes - Status".

Subordinated Notes, the proceeds of which constitute fonds propres
complémentaires within the meaning of Article 4(c) of the CRBF Regulation
("Upper Tier 2 Capital"), shall be undated (also "Undated Subordinated
Notes").

The maturity of Subordinated Notes, the proceeds of which constitute fonds
propres complémentaires within the meaning of Article 4(d) of the CRBF



Currencies:

Denomination(s):

Status of the Unsubordinated
Notes:

Status of the Subordinated
Notes:

Negative Pledge for

Unsubordinated Notes:

Events of Default:

Redemption Amount:

Optional Redemption:

Redemption by Instalments:
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Regulation ("Lower Tier 2 Capital"), will not be less than 5 years, and the
maturity of Subordinated Notes, the proceeds of which constitute fonds propres
surcomplémentaires within the meaning of Article 5 ter III of the CRBF
Regulation ("Tier 3 Capital"), will not be less than 2 years, or in either case
such other minimum maturity as may be required by applicable legal and
regulatory requirements (together "Dated Subordinated Notes").

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

Notes shall be issued in the Specified Denomination(s) set out in the relevant
Final Terms, save that all Notes which are to be admitted to trading on a
Regulated Market or offered to the public in a Member State of the EEA in
circumstances which require the publication of a prospectus under the
Prospectus Directive shall have a minimum denomination of €1,000 (or its
equivalent in any other currency) or such higher amount as may be allowed or
required from time to time in relation to the relevant Specified Currency. Notes
having a maturity of less than one year will constitute deposits for the purposes
of the prohibition on accepting deposits contained in section 19 of the
Financial Services and Markets Act 2000 unless they are issued to a limited
class of professional investors and have a denomination of at least £100,000 or
its equivalent.

Dematerialised Notes shall be issued in one denomination only.

Unsubordinated Notes, and, where applicable, any related Coupons and
Receipts, will constitute direct, unconditional, unsubordinated and unsecured
obligations of the Issuer and will rank pari passu without any preference
among themselves and (subject to such exceptions as are from time to time
mandatory under French law) pari passu with all other present or future
unsecured and unsubordinated obligations of the Issuer.

The Final Terms may state that Subordinated Notes will be eligible as Upper
Tier 2, Lower Tier 2 or Tier 3 Capital.

The Issuer may issue Subordinated Notes which constitute Ordinary
Subordinated Notes, Deeply Subordinated Notes, Dated Subordinated Notes or
Undated Subordinated Notes.

There will be a negative pledge in respect of Unsubordinated Notes as set out
in Condition 4.

The terms of the Notes will contain events of default in respect of
Unsubordinated Notes as set out in Condition 9(a) and limited events of default
only in respect of Subordinated Notes as set out in Condition 9(b).

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

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

The Final Terms issued in respect of each issue of Notes that are redeemable in
two or more instalments will set out the dates on which, and the amounts in



Early Redemption:

Withholding Tax:

Interest Periods and Interest
Rates:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

Dual Currency Notes:
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which, such Notes may be redeemed.

Except as provided in "Optional Redemption" above, Notes will be redeemable
at the option of the Issuer prior to their stated maturity only for tax reasons and,
in respect of Subordinated Notes, subject to the approval of the ACP.

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

For a description of the French withholding tax rules, see Condition 8 and
"Taxation" section.

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

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

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

(i) on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by the 2007 FBF
Master Agreement relating to transactions on forward financial
instruments, as supplemented by the then applicable Interest and
Currency Technical Annex (Echange de conditions d'Intérét ou de Devises
- Additif Technique) published by the AFB or the FBF, or

(ii) on the basis of a reference rate appearing on an agreed screen page of a
commercial quotation service (including, without limitation, EURIBOR,
EONIA, LIBOR, CMS or TEC), or

(iii) on such other basis or benchmark as may be specified in the applicable
Final Terms,

in each case plus or minus any applicable margin, if any, and calculated and
payable as indicated in the applicable Final Terms. Floating Rate Notes may
also have a maximum rate of interest, a minimum rate of interest or both.

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

Payments (whether in respect of principal or interest and whether at maturity or
otherwise) in respect of Dual Currency Notes will be made in such currencies,
and based on such rates of exchange, as may be specified in the relevant Final
Terms.

Payments of principal or of interest in respect of Index Linked Notes will be
calculated by reference to such index and/or formula as may be specified in the

relevant Final Terms.

Terms applicable to high interest Notes, low interest Notes, step-up Notes,
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step-down Notes, reverse dual currency Notes, optional dual currency Notes,
partly paid Notes and any other type of Notes that the Issuer and any Dealer or
Dealers may agree to issue under the Programme will be set out in the relevant
Final Terms.

Notes issued in the currency of any Member State of the EU which participates
in the third stage (or any further stage) of European Monetary Union may be
redenominated into Euro, all as more fully provided in Condition 1 (d).

Notes of one Series may be consolidated with Notes of another Series as more
fully provided in Condition 14.

Notes may be issued in either dematerialised form ("Dematerialised Notes")
or in materialised form ("Materialised Notes").

Dematerialised Notes may, at the option of the Issuer, be issued in bearer form
(au porteur) or in registered form (au nominatif) and, in such latter case, at the
option of the relevant holder, in either fully registered form (au nominatif pur)
or administered form (au nominatif administré). No physical documents of title
will be issued in respect of Dematerialised Notes.

Materialised Notes will be in bearer form only. A Temporary Global Certificate
will initially be issued in respect of each Tranche of Materialised Notes.
Materialised Notes may only be issued outside France.

French.

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

One Paris business day before the issue date of each Tranche of Dematerialised
Notes, the Lettre comptable relating to such Tranche shall be deposited with
Euroclear France as central depositary.

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

Notes may be issued at their nominal amount or at a discount or premium to
their nominal amount. Partly Paid Notes may be issued, the issue price of
which will be payable in two or more instalments.

Application has been made to the Luxembourg Stock Exchange for Notes
issued under the Programme to be admitted to trading on the Regulated Market
of the Luxembourg Stock Exchange and to be listed on the Official List of the
Luxembourg Stock Exchange. The Notes may be admitted to trading on any
other Regulated Market in the EEA in accordance with the Prospectus
Directive as specified in the relevant Final Terms. As specified in the relevant
Final Terms, a Series of Notes may be unlisted.

Unless the Final Terms otherwise specify, the Notes shall not be offered to the
public in Luxembourg and/or in any Member State of the EEA.

Unsubordinated Notes issued under the Programme are expected to be rated



Selling Restrictions:
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A+/A-1 by Standard & Poor's Ratings Services.

Dated Subordinated Notes issued under the Programme are expected to be
rated A by Standard & Poor's Ratings Services.

Undated Subordinated Notes issued under the Programme are expected to be
rated BBB+ by Standard & Poor's Ratings Services.

Standard & Poor’s Rating Services is established in the European Union and
has applied for registration under Regulation (EU) No. 1060/2009 of the
European Parliament and of the Council dated 16 September 2009 (the "CRA
Regulation"), although notification of the corresponding registration decision
has not yet been provided by the relevant competent authority. In general,
European regulated investors are restricted from using a rating for regulatory
purposes if such rating is not issued by a credit rating agency established in the
European Union and registered under the CRA Regulation unless the rating is
provided by a credit rating agency operating in the European Union before 7
June 2010 which has submitted an application for registration in accordance
with the CRA Regulation and such registration is not refused.

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

There are restrictions on the offer and sale of Notes and the distribution of
offering material in various jurisdictions. In connection with the offering and
sale of a particular Tranche, additional selling restrictions may be imposed in
the relevant Final Terms.

The Issuer is Category 1 for the purposes of Regulation S.

Materialised Notes will be issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(1)(D) (the "D Rules") unless (i) the relevant Final Terms states that such
Materialised Notes are issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(i)(C) (the "C Rules") or (ii) such Materialised Notes are issued other
than in compliance with the D Rules or the C Rules but in circumstances in
which the Notes will not constitute "registration required obligations" under the
United States Tax Equity and Fiscal Responsibility Act of 1982 ("TEFRA"),
which circumstances will be referred to in the relevant Final Terms as a
transaction to which TEFRA is not applicable.

Dematerialised Notes do not require compliance with the TEFRA Rules.



RISK FACTORS

The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes
issued under the Programme. . The Issuer believes that the following factors may affect its ability to fulfil its
obligations under the Notes issued under the Programme. Most of these factors are contingencies which may or
may not occur and the Issuer is not in a position to express a view on the likelihood of any such contingency
occurring.

However, the Issuer does not represent that the statements below regarding the risks of holding any Notes are
exhaustive. Investors must be aware that the list of factors set out below is not intended to be exhaustive and that
other risks and uncertainties which, on the date of this Base Prospectus, are not known of by the Issuer, or are
considered not to be relevant, may have a significant impact on the Issuer, its activities, its financial condition and
the Notes. Prospective investors should also read the detailed information set out elsewhere in this Base
Prospectus (including any documents deemed to be incorporated by reference herein) and make their own opinion
about risk factors prior to making any investment decision. Investors should in particular conduct their own
analysis and evaluation of the risks relating to the Issuer, its financial condition and the Notes.

The Issuer considers that the Notes shall only be purchased by investors which are (or are advised by) financial
institutions or other professional investors who have sufficient knowledge and experience to appropriately
evaluate the risks associated with the Notes.

Words and expressions defined elsewhere in this Base Prospectus shall have the same meanings when used below.

1. RISK FACTORS RELATING TO THE ISSUER AND ITS ACTIVITY

The Issuer is subject to several categories of risks inherent in banking activities, which include, inter alia, credit
risks, market, liquidity and financing risks, as well as operational risks.

Investors are invited to read the detailed information on risk factors relating to the Issuer and its activity set out in
the 2010 Financial Report incorporated by reference herein (See "Documents Incorporated by Reference").

2.  RISK FACTORS RELATING TO THE NOTES

The following paragraphs describe some of the risk factors that are material to the Notes in order to assess the
market risk associated with these Notes. They do not describe all the risks of an investment in the Notes.
Prospective investors should consult their own financial and legal advisers about risks associated with investment
in a particular Series of Notes and the suitability of investing in the Notes in light of their particular
circumstances. These risk factors may be completed in the Final Terms of the relevant Notes for a particular issue
of Notes.

2.1 The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

6] have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the relevant Notes and the information contained in this Base Prospectus or any
applicable supplement to this Base Prospectus;

(i1) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the relevant Notes and the impact the relevant Notes will have on its
overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,

including Notes with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor's currency;
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(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any relevant
indices and financial markets; and

) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Some Notes are complex financial instruments and such instruments may be purchased as a way to reduce risk or
enhance yield with an understood, measured, appropriate addition of risk to their overall portfolios. A potential
investor should not invest in Notes which are complex financial instruments unless it has the expertise (either
alone or with a financial adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of such Notes and the impact this investment will have on the potential investor's overall
investment portfolio.

2.2 Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of the most common such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the Issuer
may elect to redeem Notes, the market value of such Notes generally will not rise substantially above the price at
which they can be redeemed. This also may be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the
Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a
significantly lower rate. Potential investors should consider reinvestment risk in light of other investments
available at that time.

Fixed Rate Notes

Investment in Notes which bear interest at a fixed rate involves the risk that subsequent changes in market interest
rates may adversely affect the value of the relevant Tranche of Notes.

Floating Rate Notes

Investment in Notes which bear interest at a floating rate comprise (i) a reference rate and (ii) a margin to be added
or subtracted, as the case may be, from such base rate. Typically, the relevant margin will not change throughout
the life of the Notes but there will be a periodic adjustment (as specified in the relevant Final Terms) of the
reference rate (e.g., every three months or six months) which itself will change in accordance with general market
conditions. Accordingly, the market value of floating rate Notes may be volatile if changes, particularly short term
changes, to market interest rates evidenced by the relevant reference rate can only be reflected in the interest rate
of these Notes upon the next periodic adjustment of the relevant reference rate.

Index Linked Notes and Dual Currency Notes

The Issuer may issue Notes with principal or interest determined by reference to an index or formula, to changes in
the prices of securities or commodities, to movements in currency exchange rates or other factors (each, a
"Relevant Factor"). In addition, the Issuer may issue Notes with principal or interest payable in one or more
currencies which may be different from the currency in which the Notes are denominated. Potential investors
should be aware that:

6)] the market price of such Notes may be volatile;

(i1) they may receive no interest;

(ii1) payment of principal or interest may occur at a different time or in a different currency than expected;

(iv) the amount of principal payable at redemption may be less than the nominal amount of such Notes or
even zero;
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W) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices;

(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains some
other leverage factor, the effect of changes in the Relevant Factor on principal or interest payable likely
will be magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average
level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the
greater the effect on yield.

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay any
subsequent instalment could result in an investor losing some or all of his investment.

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or other
leverage factors, or caps or floors, or any combination of those features or other similar related features, their
market values may be even more volatile than those for securities that do not include those features.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference rate.
The market values of such Notes typically are more volatile than market values of other conventional floating rate
debt securities based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate
Notes are more volatile because an increase in the reference rate not only decreases the interest rate of the Notes,
but may also reflect an increase in prevailing interest rates, which further adversely affects the market value of
these Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed rate to a
floating rate, or from a floating rate to a fixed rate. The Issuer's ability to convert the interest rate will affect the
secondary market and the market value of such Notes since the Issuer may be expected to convert the rate when it
is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to a floating rate, the
spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on comparable
Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower
than the rates on other Notes. If the Issuer converts from a floating rate to a fixed rate, the fixed rate may be lower
than then prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing
securities. Generally, the longer the remaining term of the securities, the greater the price volatility as compared
to conventional interest-bearing securities with comparable maturities.

The Issuer's obligations under Subordinated Notes are subordinated

The Issuer's obligations under Subordinated Notes will be unsecured and subordinated and will rank junior in
priority to the claims of unsubordinated creditors. Although Subordinated Notes may pay a higher rate of interest
than comparable Notes which are not subordinated, there is a real risk that an investor in Subordinated Notes will
lose all or some of his investment in the event of voluntary liquidation or judicial liquidation (liquidation
Judiciaire) of the Issuer.
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Notes issued under the Programme may be Undated Subordinated Notes

Undated Subordinated Notes have no fixed redemption or maturity date. Nevertheless, the Notes may, in certain
circumstances, be redeemed in whole or in part for certain tax reasons or in other circumstances as specified in the
Final Terms, at the option of the Issuer, in each case subject to the prior approval of the ACP.

Structured Notes

An investment in Notes, the premium and/or the interest on or principal of which is determined by reference to one
or more values of currencies, commodities, interest rates or other indices or formulae, either directly or inversely,
may entail significant risks not associated with similar investments in a conventional debt security, including the
risks that the resulting interest rate will be less than that payable on a conventional debt security at the same time
and/or that an investor may lose the value of its entire investment or part of it, as the case may be. Neither the
current nor the historical value of the relevant currencies, commodities, interest rates or other indices or formulae
should be taken as an indication of future performance of such currencies, commodities, interest rates or other
indices or formulae during the term of any Notes.

The prices at which Zero Coupon Notes, as well as other Notes issued at a substantial discount from their principal
amount payable at maturity, trade in the secondary market tend to fluctuate more in relation to general changes in
interest rates than do the prices for conventional interest-bearing securities of comparable maturities.

2.3 Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
Modification of the Conditions

The Noteholders will, in respect of all Tranches in any Series, be grouped automatically for the defence of their
common interests in a masse, as defined in Condition 11, and a General Meeting can be held. The Terms and
Conditions permit in certain cases defined majorities to bind all Noteholders including Noteholders who did not
attend and vote at the relevant General Meeting and Noteholders who voted in a manner contrary to the majority.
The General Meeting may deliberate on any proposal relating to the modification of the Conditions including any
proposal, whether for arbitration or settlement, relating to rights in controversy or which were the subject of
judicial decisions, as more fully described in Condition 11.

Change of law

The Terms and Conditions of the Notes are based on French law in effect as at the date of this Base Prospectus.
No assurance can be given as to the impact of any possible judicial decision or change to French law or
administrative practice after the date of this Base Prospectus.

Taxation

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or other
documentary charges or duties in accordance with the laws and practices of the country where the Notes are
transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court
decisions may be available for financial instruments such as the Notes. Potential investors are advised not to rely
upon the tax summary contained in this Base Prospectus and/or in the Final Terms but to ask for their own tax
adviser's advice on their individual taxation with respect to the acquisition, sale and redemption of the Notes. Only
these advisors are in a position to duly consider the specific situation of the potential investor. This investment
consideration has to be read in connection with the taxation sections of this Base Prospectus and the additional tax
sections, if any, contained in the relevant Final Terms.

Savings Taxation Directive

The EC Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest
payments (the "Savings Taxation Directive") requires each Member State as from 1 July 2005 to provide to the
tax authorities of another Member State details of payments of interest and other similar income within the
meaning of the Savings Taxation Directive made by a paying agent within its jurisdiction to (or under
circumstances to the benefit of) a beneficial owner (within the meaning of the Savings Taxation Directive) resident
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in that other Member State, except that Luxembourg and Austria will instead impose a withholding system for a
transitional period unless the beneficiary of interest payment elects for the exchange of information.

If a payment were to be made or collected through a Member State which has opted for a withholding system and
an amount of, or in respect of tax were to be withheld from that payment, neither the Issuer nor any Paying Agent
nor any other person would be obliged to pay additional amounts with respect to any Note as a result of the
imposition of such withholding tax.

On 15 September 2008 the European Commission issued a report to the Council of the European Union on the
operation of the Savings Taxation Directive, which included the Commission's advice on the need for changes to
the Savings Taxation Directive. On 13 November 2008 the European Commission published a detailed proposal
for amendments to the Savings Taxation Directive, which included a number of suggested changes. The European
Parliament approved an amended version of this proposal on 24 April 2009. If any of those proposed changes are
made in relation to the Savings Taxation Directive they may amend or broaden the scope of the requirements
described above.

French Insolvency Law

Except as otherwise provided by the relevant Final Terms, Noteholders will, in respect of all Tranches in any
Series, be grouped automatically for the defence of their common interests in a Masse, as defined in Condition 11.
However, under French insolvency law, holders of debt securities are automatically grouped into a single
assembly of holders (the "Assembly") in order to defend their common interests if a safeguard procedure
(procédure de sauvegarde), an accelerated financial safeguard procedure (procédure de sauvegarde financiere
accélérée) or a judicial reorganisation procedure (procédure de redressement judiciaire) is opened in France with
respect to the Issuer.

The Assembly comprises holders of all debt securities issued by the Issuer (including the Notes), whether or not
under a debt issuance programme (such as a Euro Medium Term Note Programme) and regardless of their
governing law.

The Assembly deliberates on the proposed safeguard plan (projet de plan de sauvegarde), accelerated financial
safeguard plan (projet de plan de sauvegarde financiere accélérée) or judicial reorganisation plan (projet de plan
de redressement) applicable to the Issuer and may further agree to:

- increase the liabilities (charges) of holders of debt securities (including the Noteholders) by rescheduling
payments which are due and/or partially or totally writing-off debts;

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

- decide to convert debt securities (including the Notes) into securities that give or may give right to share
capital.

Decisions of the Assembly will be taken by a two-third (2/3) majority (calculated as a proportion of the amount of
debt securities held by the holders who have cast a vote at such Assembly). No quorum is required to convoke of
the Assembly.

For the avoidance of doubt, the provisions relating to the Representation of the Noteholders described in the Terms
and Conditions of the Notes set out in this Base Prospectus and, if applicable, the relevant Final Terms will only
be applicable with respect to the Assembly to the extent they do not conflict with compulsory insolvency law
provisions that apply in these circumstances.

2.4 Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk:

The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a market does develop,
it may not be liquid. Therefore, investors may not be able to sell their Notes easily or at prices that will provide
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them with a yield comparable to similar investments that have a developed secondary market. This is particularly
the case for Notes that are especially sensitive to interest rate, currency or market risks, are designed for specific
investment objectives or strategies or have been structured to meet the investment requirements of limited
categories of investors. These types of Notes generally would have a more limited secondary market and more
price volatility than conventional debt securities. Illiquidity may have an adverse effect on the market value of
Notes.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a currency or
currency unit (the "Investor's Currency") other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency
may impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to the
Specified Currency would decrease (1) the Investor's Currency-equivalent yield on the Notes, (2) the Investor's
Currency-equivalent value of the principal payable on the Notes and (3) the Investor's Currency-equivalent market
value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal than
expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may not reflect
the potential impact of all risks related to structure, market, additional factors discussed above, and other factors
that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities and
may be revised or withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether
and to what extent (1) Notes are legal investments for it, (2) Notes can be used as collateral for various types of
borrowing and (3) other restrictions apply to its purchase or pledge of any Notes. Financial institutions should
consult their legal advisors or the appropriate regulators to determine the appropriate treatment of Notes under any
applicable risk-based capital or similar rules.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus shall be read and construed in conjunction with the following documents which have been
previously published and filed with the CSSF and which are incorporated in, and shall be deemed to form part of,

this Base Prospectus:

(a) The management report of the Issuer for the financial year ended 31 December 2010 wich includes the
English language version of the financial statements of the Issuer as at, and for the year ended, 31
December 2010 and the auditors' report thereon (the "2010 Financial Report"), and

(b) The management report of the Issuer for the financial year ended 31 December 2010 wich includes the
English language version of the financial statements of the Issuer as at, and for the year ended, 31
December 2010 and the auditors' report thereon (the "2009 Financial Report").

All documents incorporated by reference in this Base Prospectus may be obtained, without charge on request, at
the principal offices of the Issuer and the Paying Agent set out at the end of this Base Prospectus during normal
business hours so long as any of the Notes are outstanding. Such documents will be published on the website of

the Luxembourg Stock Exchange (www.bourse.lu).

The information incorporated by reference in this Base Prospectus shall be read in connection with the cross
reference list below. Any information not listed in the cross reference list but included in the documents

incorporated by reference is given for information purposes only.

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

REFERENCE

2. STATUTORY AUDITORS.

2.1. Names and addresses of the Issuer's auditors for the period
covered by the historical financial information (together with
their membership in a professional body).

Pages 113 and 114 of the 2010 Financial
Report

2.2. If auditors have resigned, been removed or not been
reappointed during the period covered by the historical financial
information, details if material.

Not Applicable

3. RISK FACTORS

3.1. Prominent disclosure of risk factors that may affect the
Issuer's ability to fulfil its obligations under the securities to
investors in a section headed «Risk Factors».

Pages 26 to 42 of the 2010 Financial Report

4. INFORMATION ABOUT THE ISSUER

4.1. History and development of the Issuer

Pages 4 to 9 of the 2010 Financial Report

4.1.1. the legal and commercial name of the issuer

Page 109 § 8.1 of the 2010 Financial Report

4.1.2. the place of registration of the issuer and its registration
number

Page 109 § 8.2 of the 2010 Financial Report

4.1.3. the date of incorporation and the length of life of the issuer

Page 109 § 8.3 of the 2010 Financial Report

4.1.4. the domicile and legal form of the issuer, applicable law, its
country of incorporation, and the address and telephone number

Page 109 § 8.4 of the 2010 Financial Report
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of its registered office

4.1.5. any recent events particular to the Issuer which are to a
material extent relevant to the evaluation of the Issuer's solvency.

Page 109 § 8.8 of the 2010 Financial Report

5. BUSINESS OVERVIEW

5.1. Principal activities:

5.1.1. A brief description of the issuer's principal activities stating
the main categories of products sold and/or services performed

Page 17 of the 2010 Financial Report

5.1.2. An indication of any significant new products and/or
activities

Pages 14 and 19 of the 2010 Financial
Report

5.1.3. Principal markets
A brief description of the principal markets in which the issuer
competes

Pages 5 to 8 of the 2010 Financial Report

7. TREND INFORMATION

7.2 Information on any known trend

Page 23 of the 2010 Financial Report

9. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY
BODIES

9.1. Names, business addresses and functions in the issuer and an
indication of the principal activities performed outside the issuer
of:

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

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

Pages 45 and 46 of the 2010 Financial
Report

9.2. Administrative, Management, and Supervisory bodies
conflicts of interests

Page 54 § 4.5 the 2010 Financial Report

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

11.1 Historical financial information

2009 Consolidated Financial Statements

- Balance sheet

Page 65 of the 2009 Financial Report

- Income Statement

Pages 66 and 67 of the 2009 Financial
Report

- Change in shareholders' equity

Page 68 of the 2009 Financial Report

- Statement of cash flows

Pages 70 and 71 of the 2009 Financial
Report

- Notes

Pages 72 to 109 of the 2009 Financial
Report

- Auditors' report on the 2009 Consolidated Financial Statements

Pages 111 and 112 of the 2009 Financial
Report
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2010 Consolidated Financial Statements

- Balance sheet

Pages 57 and 58 of the 2010 Financial
Report

- Income Statement

Page 59 of the 2010 Financial Report

- Change in shareholders' equity

Pages 60 and 61 of the 2010 Financial
Report

- Statement of cash flows

Pages 62 and 63 of the 2010 Financial
Report

- Notes

Pages 64 to 107 of the 2010 Financial
Report

- Auditors' report on the 2010 Consolidated Financial Statements

Pages 116 to 118 of the 2010 Financial
Report
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SUPPLEMENT TO THE BASE PROSPECTUS

In connection with Notes admitted to trading on a Regulated Market and/ or offered to the public in Luxembourg
and/or in any other Member State of the European Economic Area, unless the Issuer does not intent to issue Notes
under the Programme for the time being, if at any time during the duration of the Programme there is a significant
change affecting any matter contained in this Base Prospectus, including any modification of the terms and
conditions or generally any significant new factor, material mistake or inaccuracy relating to information, included
in this Base Prospectus which is capable of affecting the assessment of any Notes, which inclusion would
reasonably be required by investors, and would reasonably be expected by them to be found in this Base
Prospectus, for the purpose of making an informed assessment of the assets and liabilities, financial position,
profits and losses and prospects of the Issuer and the Group and the rights attaching to the Notes, the Issuer shall
prepare a supplement to the Base Prospectus in accordance with Article 16 of the Prospectus Directive for use in
connection with any subsequent offering of the Notes, submit such supplement to the Base Prospectus to the
Commission de Surveillance du Secteur Financier in Luxembourg for approval and supply each Dealer, the
Luxembourg Stock Exchange and the Commission de Surveillance du Secteur Financier in Luxembourg with such
number of copies of such supplement to the Base Prospectus as may reasonably be requested.
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TERMS AND CONDITIONS OF THE NOTES

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

The Notes are issued by Crédit Mutuel Arkéa (the "Issuer") in series (each a "Series") having one or more issue
dates and on terms otherwise identical (or identical save as to the first payment of interest), the Notes of each
Series being intended to be interchangeable with all other Notes of that Series. Each Series may be issued in
tranches (each a "Tranche") on the same or different issue dates. The specific terms of each Tranche (including,
without limitation, the aggregate nominal amount, issue price, redemption price thereof, and interest, if any,
payable thereunder and supplemented, where necessary, with supplemental terms and conditions which, save in
respect of the issue date, issue price, first payment of interest and nominal amount of the Tranche, will be identical
to the terms of other Tranches of the same Series) will be determined by the Issuer and the relevant Dealer(s) at the
time of the issue and will be set out in the final terms of such Tranche (the "Final Terms").

The Notes are issued with the benefit of an amended and restated agency agreement dated 27 May 2011 (the
"Agency Agreement") between the Issuer and BNP Paribas Securities Services as fiscal agent, principal paying
agent and paying agent in France and the other agents named therein. The fiscal agent, the paying agent and the
calculation agent(s) for the time being (if any) are referred to below respectively as the "Fiscal Agent", the
"Paying Agent" (which expression shall include the Fiscal Agent) and the "Calculation Agent(s)". The holders of
the interest coupons (the "Coupons") relating to interest bearing Materialised Notes and, where applicable in the
case of such Notes, talons (the "Talons") for further Coupons and the holders of the receipts for the payment of
instalments of principal (the "Receipts") relating to Materialised Notes of which the principal is redeemable in
instalments are respectively referred to below as the "Couponholders" and the "Receiptholders".

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

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

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

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

Dematerialised Notes are issued, at the option of the Issuer, in either bearer form (au porteur), which
will be inscribed in the books of Euroclear France (acting as central depositary) which shall credit
the accounts of the Account Holders, or in registered form (au nominatif) and, in such latter case, at
the option of the relevant holder in either administered registered form (nominatif administré)
inscribed in the books of an Account Holder designated by the relevant holder of Notes or in fully
registered form (au nominatif pur) inscribed in an account maintained by the Issuer or a registration
agent (designated in the relevant Final Terms) acting on behalf of the Issuer (the "Registration
Agent").

For the purpose of these Conditions, "Account Holder" means any authorised financial
intermediary institution entitled to hold accounts, directly or indirectly, with Euroclear France, and
includes Euroclear Bank S.A./N.V. ("Euroclear") and the depositary bank for Clearstream Banking,
société anonyme ("Clearstream, Luxembourg").
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(b)

(©

)

(i) Materialised Notes are issued in bearer form only. Materialised Notes in definitive form ("Definitive
Materialised Notes") are serially numbered and are issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of Zero Coupon Notes in which case references to interest (other
than in relation to interest due after the Maturity Date), Coupons and Talons in these Conditions are
not applicable. Instalment Notes are issued with one or more Receipts attached.

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

The Notes may be "Fixed Rate Notes", "Floating Rate Notes", "Zero Coupon Notes", "Index Linked
Notes", "Dual Currency Notes" or a combination of any of the foregoing, depending on the Interest Basis
and the redemption method specified in the relevant Final Terms.

Denomination

Notes shall be issued in the specified denomination(s) set out in the relevant Final Terms (the "Specified
Denomination(s)"), save that all Notes which are to be admitted to trading on a regulated market (within
the meaning of Directive 2004/39/EC of the European Parliament and of the Council, each such market
being a "Regulated Market") within the European Economic Area ("EEA") or offered to the public in a
Member State of the EEA in circumstances which require the publication of a prospectus under the
Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 as amended
from time to time (the "Prospectus Directive") shall have a minimum denomination of €1,000 (or its
equivalent in any other currency) or such higher amount as may be allowed or required from time to time
by the relevant monetary authority or any laws or regulations applicable to the relevant Specified Currency.

Dematerialised Notes shall be issued in one Specified Denomination only.
Title

Title to Dematerialised Notes in bearer form (au porteur) and in administered registered form (au nominatif
administré) shall pass upon, and transfer of such Notes may only be effected through, registration of the
transfer in the accounts of the Account Holders. Title to Dematerialised Notes in fully registered form (au
nominatif pur) shall pass upon, and transfer of such Notes may only be effected through, registration of the
transfer in the accounts maintained by the Issuer or by the Registration Agent.

Title to Definitive Materialised Notes, including, where appropriate, Receipt(s), Coupons and/or a Talon
attached, shall pass by delivery.

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

In these Conditions,

"Noteholder" or, as the case may be, "holder of any Note" means (a) in the case of Dematerialised
Notes, the individual or entity whose name appears in the account of the relevant Account Holder,
the Issuer or the Registration Agent (as the case may be) as being entitled to such Notes and (b) in
the case of Definitive Materialised Notes, the bearer of any Definitive Materialised Note and the
Coupons, Receipts or Talons relating to it.

Capitalised terms have the meanings given to them in the relevant Final Terms, the absence of any
such meaning indicating that such term is not applicable to the Notes.

Redenomination
The Issuer may (if so specified in the relevant Final Terms), on any date, without the consent of the holder of

any Note, Coupon, Receipt or Talon, by giving at least 30 days' notice in accordance with Condition 15 and on
or after the date on which the European Member State in whose national currency the Notes are denominated
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(@)

(b)

has become a participating Member State in the single currency of the European Economic and Monetary
Union (as provided in the Treaty establishing the European Community (the "EC", as amended from time to
time (the "Treaty")) or events have occurred which have substantially the same effects (in either case,
"EMU"), redenominate all, but not some only, of the Notes of any Series into Euro and adjust the aggregate
principal amount and the Specified Denomination(s) set out in the relevant Final Terms accordingly, as
described below. The date on which such redenomination becomes effective shall be referred to in these
Conditions as the "Redenomination Date".

Unless otherwise specified in the relevant Final Terms, the redenomination of the Notes pursuant to
Condition 1(d)(i) shall be made by converting the principal amount of each Note from the relevant national
currency into Euro using the fixed relevant national currency Euro conversion rate established by the Council
of the European Union pursuant to Article 123(4) of the Treaty and rounding the resulting figure to the nearest
Euro 0.01 (with Euro 0.005 being rounded upwards). If the Issuer so elects, the figure resulting from
conversion of the principal amount of each Note using the fixed relevant national currency Euro conversion
rate shall be rounded down to the nearest Euro. The Euro denominations of the Notes so determined shall be
notified to holders of Notes in accordance with Condition 15. Any balance remaining from the redenomination
with a denomination higher than Euro 0.01 shall be paid by way of cash adjustment rounded to the nearest
Euro 0.01 (with Euro 0.005 being rounded upwards). Such cash adjustment will be payable in Euros on the
Redenomination Date in the manner notified to holders of Notes by the Issuer.

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

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

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

Conversions and Exchanges of Notes
Dematerialised Notes

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

(il)  Dematerialised Notes issued in registered form (au nominatif) may not be converted for
Dematerialised Notes in bearer form (au porteur).

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

Materialised Notes

Materialised Notes of one Specified Denomination may not be exchanged for Materialised Notes of another
Specified Denomination.
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3.

Status

The obligations of the Issuer under the Notes may be either unsubordinated ("Unsubordinated Notes") or
subordinated ("Subordinated Notes"), as specified in the relevant Final Terms.

(@)

(b)

Status of Unsubordinated Notes

The Unsubordinated Notes, and, where applicable, any related Coupons and Receipts are direct,
unconditional, unsubordinated and unsecured obligations of the Issuer and rank and will rank pari passu
without any preference among themselves and (subject to such exceptions as are from time to time
mandatory under French law) pari passu with all other present or future unsecured and unsubordinated
obligations of the Issuer.

Status of Subordinated Notes

(i) General

Subordinated Notes ("Subordinated Notes") comprise Ordinary Subordinated Notes, Deeply Subordinated
Notes, Dated Subordinated Notes and Undated Subordinated Notes (all as defined below).

(i) Ordinary Subordinated Notes

The principal and (if the applicable Final Terms so specify) interest on the ordinary subordinated notes
("Ordinary Subordinated Notes") constitute direct, unconditional, unsecured and subordinated
obligations of the Issuer and rank and will rank pari passu among themselves and pari passu with all other
present and future Ordinary Subordinated Notes, but in priority to the préts participatifs granted to, titres
participatifs issued by, the Issuer and Deeply Subordinated Notes.

(iii) Deeply Subordinated Notes

The principal and (if the applicable Final Terms so specify) interest on deeply subordinated notes ("Deeply
Subordinated Notes") constitute direct, unconditional, unsecured and subordinated obligations of the
Issuer and rank and will rank pari passu among themselves and pari passu with all other present and future
Deeply Subordinated Notes, but behind the préts participatifs granted to, titres participatifs issued by, the
Issuer and Ordinary Subordinated Notes.

(iv) Dated Subordinated Notes

Subordinated Notes (which terms, for the avoidance of doubt, include both Ordinary Subordinated Notes
and Deeply Subordinated Notes) may have a specified maturity date ("Dated Subordinated Notes").
Unless otherwise specified in the relevant Final Terms, payments of interest relating to Dated Subordinated
Notes constitute obligations which rank equally with the obligations of the Issuer in respect of
Unsubordinated Notes issued by the Issuer in accordance with Condition 3(a).

(v) Undated Subordinated Notes

Subordinated Notes (which terms, for the avoidance of doubt, include both Ordinary Subordinated Notes
and Deeply Subordinated Notes) may not have a specified maturity date ("Undated Subordinated Notes").
Unless otherwise specified in the relevant Final Terms, payments of interest relating to Undated
Subordinated Notes, to the extent such payments may be deferred, will be deferred in accordance with the
provisions of Condition 5(h).

(vi) Payment of Subordinated Notes in the event of the liquidation of the Issuer
If any judgement is rendered by any competent court declaring the judicial liquidation (l/iquidation
Jjudiciaire) of the Issuer or if the Issuer is liquidated for any other reason, the payments of the creditors of

the Issuer shall be made in the following order of priority (in each case subject to the payment in full of
priority creditors):
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(a)  unsubordinated creditors of the Issuer,

(b)  holders of Ordinary Subordinated Notes,

(¢)  lenders in relation to préts participatifs granted to the Issuer,
(d)  holders of titres participatifs issued by the Issuer, and

(e)  holders of Deeply Subordinated Notes.

In the event of incomplete payment of unsubordinated creditors the obligations of the Issuer in connection
with Ordinary Subordinated Notes shall be terminated (then subsequently the lenders in relation to préts
participatifs, holders of titres participatifs and holders of Deeply Subordinated Notes). The holders of
Subordinated Notes shall take all steps necessary for the orderly accomplishment of any collective
proceedings or voluntary liquidation.

(vii) Capital Adequacy

The relevant Final Terms may provide for additions or variations to the Conditions applicable to the
Subordinated Notes for the purposes of, inter alia, enabling the proceeds of the issue of such Subordinated
Notes to count as (i) fonds propres de base (in which case such Subordinated Notes will need to be undated
Deeply Subordinated Notes) within the meaning of Article 2 of Réglement no. 90-02 dated 23 February
1990, as amended, of the Comité de la réglementation bancaire et financiere (the "CRBF Regulation") or
recognised as such by the Autorité de contréle prudentiel ("ACP") ("Tier 1 Capital") or (ii) fonds propres
complémentaires within the meaning of Article 4 (c) of the CRBF Regulation ("Upper Tier 2 Capital"); or
(iii) fonds propres complémentaires within the meaning of Article 4 (d) of the CRBF Regulation ("Lower
Tier 2 Capital", and, together with Upper Tier 2 Capital, "Tier 2 Capital") or (iv) fonds propres
surcomplémentaires within the meaning of Article 5 ter III of the CRBF Regulation ("Tier 3 Capital"), if
such Regulation is applicable.

The CRBF Regulation should be read in conjunction with the press release of the Bank for International
Settlements dated October 27, 1998 concerning instruments eligible for inclusion in Tier 1 Capital (the
"BIS Press Release"). The French language version of the BIS Press Release is attached as an exhibit to
the report published annually by the ACP entitled "Modalités de calcul du ratio international de
solvabiliteé".

Negative Pledge

So long as any of the Unsubordinated Notes or, if applicable, any Receipts or Coupons relating to them, is
outstanding (as defined below), the Issuer will not create or permit to subsist any mortgage, charge, pledge
or other form of security interest (sireté reelle) upon any of its assets or revenues, present or future, to
secure any Relevant Indebtedness (as defined below) or any guarantee or indemnity in respect of any
Relevant Indebtedness unless, at the same time or prior thereto, the Issuer's obligations under the Notes,
and, if applicable, Receipts or Coupons relating to them, are equally and rateably secured therewith.

For the purposes of these Conditions:

"outstanding" means, in relation to Unsubordinated Notes of any Series, all the Notes issued other than (a)
those that have been redeemed in accordance with these Conditions, (b) those in respect of which the date
for redemption has occurred and the redemption moneys (including all interest accrued on such Notes to the
date for such redemption, Arrears of Interest, as the case may be, and any interest payable after such date)
have been duly paid as provided in Condition 7, (c) those which have become void or in respect of which
claims have become prescribed, (d) those which have been purchased and cancelled as provided in the
Conditions, (e) in the case of Definitive Materialised Notes (i) those mutilated or defaced Definitive
Materialised Notes that have been surrendered in exchange for replacement Definitive Materialised Notes,
(i1) (for the purpose only of determining how many such Definitive Materialised Notes are outstanding and
without prejudice to their status for any other purpose) those Definitive Materialised Notes alleged to have
been lost, stolen or destroyed and in respect of which replacement Definitive Materialised Notes have been
issued and (iii) any Temporary Global Certificate to the extent that it shall have been exchanged for one or
more Definitive Materialised Notes, pursuant to its provisions.
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"Relevant Indebtedness" means any present or future indebtedness for borrowed money in the form of, or
represented by, bonds (obligations) or other securities which are for the time being, or capable of being,
quoted, admitted to trading, or ordinarily dealt in on any regulated stock exchange, over-the counter market
or other securities market (and includes titres de créance négociables governed by Articles L.213-1 to
L.213-4 of the French Code monétaire et financier).

Interest and other Calculations
Definitions

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

"Benchmark" means the reference rate as set out in the relevant Final Terms.
"Business Day" means:

1) in the case of Euro, a day on which the Trans European Automated Real Time Gross Settlement
Express Transfer payment system or any successor thereto (the "TARGET 2 System") is operating
(a "TARGET Business Day"), and/or

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

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

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

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

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

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

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

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

(y)  the number of days in such Calculation Period falling in the next Determination

Period divided by the product of (1) the number of days in such Determination Period
and (2) the number of Determination Periods normally ending in any year,
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(iii)

(iv)

)

(vi)

(vii)

(viii)

(ix)

in each case, where

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

"Determination Date" means the date specified in the relevant Final Terms or, if none is so
specified, the Interest Payment Date.

if "Actual/Actual-FBF" is specified in the relevant Final Terms, the fraction whose numerator is the
actual number of days elapsed during such period and whose denominator is 365 (or 366 if 29
February falls within the Calculation Period). If the Calculation Period is of a duration of more than
one year, the basis shall be calculated as follows:

. the number of complete years shall be counted back from the last day of the
Calculation Period;

. this number shall be increased by the fraction for the relevant period calculated as set out in
the first paragraph of this definition.

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

if "Actual/360" is specified in the relevant Final Terms, the actual number of days in the Calculation
Period divided by 360.

if "30/360", "360/360" or "Bond Basis" is specified in the relevant Final Terms, the number of days
in the Calculation Period divided by 360 (the number of days to be calculated on the basis of a year
of 360 days with 12 30-day months (unless (a) the last day of the Calculation Period is the 31st day
of a month but the first day of the Calculation Period is a day other than the 30th or 31st day of a
month, in which case the month that includes that last day shall not be considered to be shortened to
a 30-day month, or (b) the last day of the Calculation Period is the last day of the month of February,
in which case the month of February shall not be considered to be lengthened to a 30-day month)).

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

where the last day of the Calculation Period is the 31% and the first day is neither the 30" nor the
31%, the last month of the Calculation Period shall be deemed to be a month of 31 days.

Using the same abbreviations as for 30E/360-FBF the fraction is:
If dd2 =31 and dd1 = (30,31)

then :

ﬁ X [(yy2 - yy1) x 360 + (mm2 - mm1) x 30 + (dd2 - dd1)]

or
ﬁ X [(yy2 - yy1) x 360 + (mm2 - mm1) x 30 + Min (dd2 , 30) - Min (dd1 , 30)].

if "30E/360" or "Eurobond Basis" is specified in the relevant Final Terms, the number of days in
the Calculation Period divided by 360 (the number of days to be calculated on the basis of a year of
360 days with 12 30-day months, without regard to the date of the first day or last day of the
Calculation Period unless, in the case of a Calculation Period ending on the Maturity Date, the

Maturity Date is the last day of the month of February, in which case the month of February shall
not be considered to be lengthened to a 30-day month).

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

if the last day of the Calculation Period is the last day of the month of February, the number of days
elapsed during such month shall be the actual number of days.

Where:

DI (dd1, mml1, yyl) is the date of the beginning of the period
D2 (dd2, mm2, yy2) is the date of the end of the period

The fraction is :

R X [(yy2 - yyl) x 360 + (mm2 - mm1) x 30 + Min (dd2 , 30) - Min (dd1 , 30)].
360

"Effective Date" means, with respect to any Floating Rate to be determined on an Interest Determination
Date, the date specified as such in the relevant Final Terms or, if none is so specified, the first day of the
Interest Accrual Period to which such Interest Determination Date relates.

"Euro Zone" means the region comprised of member states of the European Union that adopt the single
currency in accordance with the Treaty establishing the European Community (signed in Rome on
25 March 1957), as amended by the Treaty on European Union (signed in Maastricht on 7 February 1992)
and as amended by the Treaty of Amsterdam (signed in Amsterdam on 2 October 1997).

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

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

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

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

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

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

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

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

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

"Relevant Financial Centre" means, with respect to any Floating Rate to be determined in accordance
with a Screen Rate Determination on an Interest Determination Date, the financial centre as may be
specified as such in the relevant Final Terms or, if none is so specified, the financial centre with which the
relevant Benchmark is most closely connected (which, in the case of EURIBOR or EONIA, shall be the
Euro-zone and in the case of LIBOR, shall be London) or, if none is so connected, Paris.

"Relevant Date" means, in respect of any Note or Coupon, the date on which payment in respect of it first
became due or (if any amount of the money payable is improperly withheld or refused) the date on which
payment in full of the amount outstanding is made or (in the case of Materialised Notes if earlier) the date
seven days after that on which notice is duly given to the holders of such Materialised Notes that, upon
further presentation of the Materialised Note or Coupon being made in accordance with the Conditions,
such payment will be made, provided that payment is in fact made upon such presentation.

"Relevant Rate" means the Benchmark for a Representative Amount of the Specified Currency for a
period (if applicable or appropriate to the Benchmark) equal to the Specified Duration commencing on the
Effective Date.

"Relevant Time" means, with respect to any Interest Determination Date, the local time in the Relevant
Financial Centre specified in the relevant Final Terms or, if no time is specified, the local time in the
Relevant Financial Centre at which it is customary to determine bid and offered rates in respect of deposits
in the Specified Currency in the interbank market in the Relevant Financial Centre and for this purpose
"local time" means, with respect to Europe and the Euro-zone as a Relevant Financial Centre, 11:00 a.m.
(Brussels time).

"Representative Amount" means, with respect to any Floating Rate to be determined in accordance with a
Screen Rate Determination on an Interest Determination Date, the amount specified as such in the relevant
Final Terms or, if none is specified, an 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 relevant Final Terms or, if none is
specified, the currency in which the Notes are denominated.

"Specified Duration" means, with respect to any Floating Rate to be determined in accordance with a
Screen Rate Determination on an Interest Determination Date, the duration specified in the relevant Final
Terms or, if none is specified, a period of time equal to the relative Interest Accrual Period, ignoring any
adjustment pursuant to Condition 5(c)(ii).

Interest on Fixed Rate Notes

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

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

Interest on Floating Rate Notes and Index Linked Notes

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

Business Day Convention: If any date referred to in these Conditions that is specified to be subject
to adjustment in accordance with a Business Day Convention would otherwise fall on a day that is
not a Business Day, then, if the Business Day Convention specified is (A) the Floating Rate
Business Day Convention, such date shall be postponed to the next day that is a Business Day unless
it would thereby fall into the next calendar month, in which event (x) such date shall be brought
forward to the immediately preceding Business Day and (y) each subsequent such date shall be the
last Business Day of the month in which such date would have fallen had it not been subject to
adjustment, (B) the Following Business Day Convention, such date shall be postponed to the next
day that is a Business Day, (C) the Modified Following Business Day Convention, such date shall be
postponed to the next day that is a Business Day unless it would thereby fall into the next calendar
month, in which event such date shall be brought forward to the immediately preceding Business
Day or (D) the Preceding Business Day Convention, such date shall be brought forward to the
immediately preceding Business Day. Notwithstanding the foregoing, where the applicable Final
Terms specify that the relevant Business Day Convention is to be applied on an "unadjusted" basis,
the Interest Amount payable on any date shall not be affected by the application of that Business
Day Convention.

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

(A)  FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relevant Final Terms as the manner in which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be
determined by the Agent as a rate equal to the relevant FBF Rate plus or minus (as indicated in the
relevant Final Terms) the Margin (if any). For the purposes of this sub-paragraph (A), "FBF Rate"
for an Interest Accrual Period means a rate equal to the Floating Rate that would be determined by
the Agent under a notional interest rate swap transaction (Echange) in the relevant Specified
Currency governed by the 2007 FBF Master Agreement (convention cadre FBF) relating to
transactions on forward financial instruments, as supplemented by the then applicable Interest and
Currency Technical Annex (Echange de conditions d'Intérét ou de Devises - Additif Technique)
published by the Association Fran¢aise des Banques or the Fédération Bancaire Frangaise (the
"FBF Definitions") and under which:

(a)  the Floating Rate is as specified in the relevant Final Terms, and
(b)  the Floating Rate Determination Date is as specified in the relevant Final Terms.

For the purposes of this sub-paragraph (A), "Floating Rate", "Agent" and "Floating Rate
Determination Date" are translations of the French terms "Taux Variable", "Agent" and "Date de
Détermination du Taux Variable", respectively, which have the meanings given to those terms in the
FBF Definitions.

(B)  Screen Rate Determination for Floating Rate Notes

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

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

(1) the Relevant Rate (where such Relevant Rate on such Page is a composite quotation or
is customarily supplied by one entity) or

(i)  the arithmetic mean of the Relevant Rates of the persons whose Relevant Rates appear
on that Page,
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in each case appearing on such Page at the Relevant Time on the Interest
Determination Date as disclosed in the relevant Final Terms, plus or minus (as
indicated in the relevant Final Terms) the Margin (if any).

(b)  if the Primary Source for the Floating Rate is Reference Banks or if sub-paragraph (a)(i)
applies and no Relevant Rate appears on the Page at the Relevant Time on the Interest
Determination Date or if sub-paragraph (a)(ii) applies and fewer than two Relevant Rates
appear on the Page at the Relevant Time on the Interest Determination Date, subject as
provided below, the Rate of Interest shall be the arithmetic mean of the Relevant Rates that
each of the Reference Banks is quoting to leading banks in the Relevant Financial Centre at
the Relevant Time on the Interest Determination Date, as determined by the Calculation
Agent, plus or minus (as indicated in the relevant Final Terms) the Margin (if any), and

(c)  if paragraph (b) above applies and the Calculation Agent determines that fewer than two
Reference Banks are so quoting Relevant Rates, subject as provided below, the Rate of
Interest shall be the arithmetic mean of the rates per annum (expressed as a percentage) that
the Calculation Agent determines to be the rates (being the nearest equivalent to the
Benchmark) in respect of a Representative Amount of the Specified Currency that at least
two out of five leading banks selected by the Calculation Agent in the principal financial
centre of the country of the Specified Currency or, if the Specified Currency is Euro, in the
Euro-zone as selected by the Calculation Agent (the "Principal Financial Centre") are
quoting at or about the Relevant Time on the date on which such banks would customarily
quote such rates for a period commencing on the Effective Date for a period equivalent to the
Specified Duration (I) to leading banks carrying on business in Europe, or (if the Calculation
Agent determines that fewer than two of such banks are so quoting to leading banks in
Europe) (II) to leading banks carrying on business in the Principal Financial Centre; except
that, if fewer than two of such banks are so quoting to leading banks in the Principal
Financial Centre, the Rate of Interest shall be the Rate of Interest determined on the previous
Interest Determination Date (after readjustment for any difference between any Margin, Rate
Multiplier or Maximum or Minimum Rate of Interest applicable to the preceding Interest
Accrual Period and to the relevant Interest Accrual Period).

(iv)  Rate of Interest for Index Linked Notes: The Rate of Interest in respect of Index Linked Notes for
each Interest Accrual Period shall be determined in the manner specified in the relevant Final Terms
and interest will accrue by reference to an Index or Formula as specified in the relevant Final Terms.

Zero Coupon Notes

Where a Note the Interest Basis of which is specified to be Zero Coupon is repayable prior to the Maturity
Date pursuant to an Issuer's Option or, if so specified in the relevant Final Terms, pursuant to Condition
6(e) or otherwise and is not paid when due, the amount due and payable prior to the Maturity Date shall,
unless otherwise provided in the relevant Final Terms, be the Early Redemption Amount. As from the
Maturity Date, the Rate of Interest for any overdue principal of such a Note shall be a rate per annum
(expressed as a percentage) equal to the Amortisation Yield (as described in Condition 6(e)(i)).

Dual Currency Notes

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

Partly Paid Notes

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

Accrual of Interest

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

Deferral of interest

Payment of interest on Undated Subordinated Notes may be postponed in accordance with applicable
French banking laws and regulations and, in particular, Article 4(c) of Regulation no. 90-02 dated 23
February 1990 of the CRBF, as amended from time to time.

In the case of Undated Subordinated Notes, interest shall be payable on each Compulsory Interest Payment
Date (as defined below) in respect of the interest accrued in the Interest Period ending on the day
immediately preceding such date. On any Optional Interest Payment Date (as defined below) there may be
paid (if the Issuer so elects) the interest accrued in the Interest Period ending on the day immediately
preceding such date but the Issuer shall not have any obligation to make such payment. Notice of any
Optional Interest Payment Date shall be given to the Noteholders in accordance with Condition 15. Such
notice shall be given at least seven days prior to the relevant Optional Interest Payment Date(s). Any
interest normally due on an Optional Interest Payment Date but deferred by a resolution of the Board of
Directors of the Issuer shall, so long as the same remains unpaid, constitute "Arrears of Interest" which
term shall include interest on such unpaid interest as referred to below. Arrears of Interest may, at the option
of the Issuer, be paid in whole or in part at any time upon the expiration of not less than seven days' notice
to such effect given to the Noteholders in accordance with Condition 15 but all Arrears of Interest on all
Undated Subordinated Notes outstanding shall become due in full on whichever is the earliest of:

@) the Interest Payment Date immediately following the first Assemblée Générale Ordinaire of the
shareholders of the Issuer noticing distributable earnings;

(il))  the commencement of a liquidation or dissolution of the Issuer; and
(iii)  any redemption date under the relevant Undated Subordinated Notes.

If notice is given by the Issuer of its intention to pay the whole or part of Arrears of Interest, the Issuer shall
be obliged to do so upon the expiration of such notice. When Arrears of Interest are paid in part, each such
payment shall be applied in or towards satisfaction of the full amount of the Arrears of Interest accrued in
respect of the earliest Interest Period in respect of which Arrears of Interest have accrued and have not been
paid in full. Arrears of Interest shall (to the extent permitted by law) bear interest accruing (but only, in
accordance with Article 1154 of the French Code civil, after such interest has accrued for a period of one
year) and compounding on the basis of the exact number of days which have elapsed at the prevailing rate
of interest on the Undated Subordinated Notes in respect of each relevant Interest Period. For these
purposes the following expressions have the following meanings:

"Compulsory Interest Payment Date" means any Interest Payment Date unless the Assemblée Générale
Ordinaire of the shareholders of the Issuer approving the annual accounts of the Issuer for the fiscal year
then ended has noticed before the Interest Payment Date the absence of distributable earnings.

"Optional Interest Payment Date" means any Interest Payment Date, as the case may be, other than a
Compulsory Interest Payment Date.

1t is expected that, in the case of Undated Deeply Subordinated Notes the proceeds of which count as Tier 1
Capital, interest not paid on an Optional Interest Payment Date shall be lost. It is also expected that, in the
case of Undated Subordinated Notes the proceeds of which count as Tier 2 Capital, interest not paid on an
Optional Interest Payment Date shall constitute Arreas of Interest.

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

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

For the purposes of any calculations required pursuant to these Conditions (unless otherwise specified), (w)
if FBF Determination is specified in the relevant Final Terms, all percentages resulting from such
calculations shall be rounded, if necessary, to the nearest ten-thousandth of a percentage point (with halves
being rounded up), (x) all percentages resulting from such calculations shall be rounded, if necessary, to the
nearest fifth decimal (with halves being rounded up), (y) all figures shall be rounded to seven figures (with
halves being rounded up) and (z) all currency amounts that fall due and payable shall be rounded to the
nearest unit of such currency (with halves being rounded up), save in the case of yen, which shall be
rounded down to the nearest yen. For these purposes "unit" means the lowest amount of such currency that
is available as legal tender in the country of such currency.

Calculations

The amount of interest payable in respect of any Note for any period shall be calculated by multiplying the
product of the Rate of Interest and the outstanding nominal amount of such Note by the Day Count
Fraction, unless an Interest Amount (or a formula for its calculation) is specified in respect of such period,
in which case the amount of interest payable in respect of such Note for such period shall equal such
Interest Amount (or be calculated in accordance with such formula). Where any Interest Period comprises
two or more Interest Accrual Periods, the amount of interest payable in respect of such Interest Period shall
be the sum of the amounts of interest payable in respect of each of those Interest Accrual Periods.

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

The Calculation Agent shall, as soon as practicable on such date as the Calculation Agent may be required
to calculate any rate or amount, obtain any quotation or make any determination or calculation, determine
such rate and calculate the Interest Amounts in respect of each Specified Denomination of the Notes for the
relevant Interest Accrual Period, calculate the Final Redemption Amount, Early Redemption Amount,
Optional Redemption Amount or Instalment Amount, obtain such quotation or make such determination or
calculation, as the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest
Period and the relevant Interest Payment Date and, if required to be calculated, the Final Redemption
Amount, Early Redemption Amount, Optional Redemption Amount or any Instalment Amount to be
notified to the Fiscal Agent, the Issuer, each of the Paying Agents, the holders of Notes, any other
Calculation Agent appointed in respect of the Notes that is to make a further calculation upon receipt of
such information and, if the Notes are admitted to trading on a Regulated Market of the EEA and the rules
of such Regulated Market so require, such Regulated Market as soon as possible after their determination
but in no event later than (i) the commencement of the relevant Interest Period, if determined prior to such
time, in the case of notification to such Regulated Market of a Rate of Interest and Interest Amount, or (ii)
in all other cases, the fourth Business Day after such determination. Where any Interest Payment Date or
Interest Period Date is subject to adjustment pursuant to Condition 5(c)(ii), the Interest Amounts and the
Interest Payment Date so published may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the event of an extension or shortening of the Interest Period.
The determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agent(s) shall (in the absence of manifest error) be final and
binding upon all parties.

Calculation Agent and Reference Banks

The Issuer shall procure that there shall at all times be four Reference Banks (or such other number as may
be required) with offices in the Relevant Financial Centre and one or more Calculation Agents if provision
is made for them in the relevant Final Terms and for so long as any Note is outstanding (as defined above).
If any Reference Bank (acting through its relevant office) is unable or unwilling to continue to act as a
Reference Bank, then the Issuer shall appoint another Reference Bank with an office in the Relevant
Financial Centre to act as such in its place. Where more than one Calculation Agent is appointed in respect
of the Notes, references in these Conditions to the Calculation Agent shall be construed as each Calculation
Agent performing its respective duties under the Conditions. If the Calculation Agent is unable or unwilling
to act as such or if the Calculation Agent fails duly to establish the Rate of Interest for an Interest Period or
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Interest Accrual Period or to calculate any Interest Amount, Instalment Amount, Final Redemption Amount,
Early Redemption Amount or Optional Redemption Amount, as the case may be, or to comply with any
other requirement, the Issuer shall appoint a leading bank or investment banking firm engaged in the
interbank market (or, if appropriate, money, swap or over-the-counter index options market) that is most
closely connected with the calculation or determination to be made by the Calculation Agent (acting
through its principal Paris or Luxembourg office, as appropriate, or any other office actively involved in
such market) to act as such in its place. The Calculation Agent may not resign its duties without a successor
having been appointed as aforesaid.

Redemption, Purchase and Options
Final Redemption

Unless previously redeemed, purchased and cancelled as provided below or in accordance with Condition
6(c) or Condition 6(d), each Note shall be finally redeemed on the Maturity Date specified in the relevant
Final Terms at its Final Redemption Amount (which, unless otherwise provided, is its nominal amount) or,
in the case of a Note falling within Condition 6(b) below, its final Instalment Amount. Subordinated Notes
the proceeds of which constitute Tier 1 Capital or Upper Tier 2 Capital shall be Undated Subordinated
Notes. The Maturity Date, in relation to Subordinated Notes the proceeds of which constitute Lower Tier 2
Capital, will not be less than five years from the Issue Date and where the proceeds constitute Tier 3
Capital, will not be less than two years from the Issue Date.

Redemption by Instalments

Unless previously redeemed, purchased and cancelled as provided in this Condition 6, each Note that
provides for Instalment Dates and Instalment Amounts shall be partially redeemed on each Instalment Date
at the related Instalment Amount specified in the relevant Final Terms. The outstanding nominal amount of
each such Note shall be reduced by the Instalment Amount (or, if such Instalment Amount is calculated by
reference to a proportion of the nominal amount of such Note, such proportion) for all purposes with effect
from the related Instalment Date, unless payment of the Instalment Amount is improperly withheld or
refused (i) in the case of Dematerialised Notes, on the due date for such payment or (ii) in the case of
Materialised Notes, on presentation of the related Receipt, in which case, such amount shall remain
outstanding until the Relevant Date relating to such Instalment Amount. The first Instalment Date, in
relation to Dated Subordinated Notes the proceeds of which constitute Lower Tier 2 Capital, will not be less
than five years from the Issue Date and where the proceeds constitute Tier 3 Capital, will not be less than
two years from the Issue Date.

Redemption at the Option of the Issuer and Partial Redemption

If a Call Option is specified in the relevant Final Terms, the Issuer may, subject to the prior approval of the
ACP in the case of Subordinated Notes the proceeds of which constitute Tier 1 Capital, Upper Tier 2
Capital, Lower Tier 2 Capital or Tier 3 Capital and subject to compliance by the Issuer of all the relevant
laws, regulations and directives and on giving not less than 15 nor more than 30 days' irrevocable notice in
accordance with Condition 15 to the holders of Notes (or such other notice period as may be specified in
the relevant Final Terms) redeem all or, if so provided, some, of the Notes on any Optional Redemption
Date. The Optional Redemption Date in relation to Subordinated Notes the proceeds of which constitute
Lower Tier 2 Capital will not be less than five years from the Issue Date and, when the proceeds constitute
Tier 3 Capital, will not be less than two years from the Issue Date. Any such redemption of Notes shall be
at their Optional Redemption Amount together with interest accrued to the date fixed for redemption
(including, where applicable, any Arrears of Interest), if any. Any such redemption must relate to Notes of a
nominal amount at least equal to the Minimum Redemption Amount to be redeemed as specified in the
relevant Final Terms and no greater than the Maximum Redemption Amount to be redeemed as specified in
the relevant Final Terms.

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

In the case of a partial redemption, the notice to holders of such Materialised Notes shall also contain the

numbers of the Definitive Materialised Notes to be redeemed, which shall have been drawn in such place
and in such manner as may be fair and reasonable in the circumstances, taking account of prevailing market
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practices, subject to compliance with any applicable laws and Regulated Market requirements.

In the case of a partial redemption of Dematerialised Notes, the redemption may be effected, at the option
of the Issuer, either (i) by reducing the nominal amount of all such Dematerialised Notes in a Series in
proportion to the aggregate nominal amount redeemed or (ii) by redeeming in full some only of such
Dematerialised Notes and, in such latter case, the choice between those Dematerialised Notes that will be
fully redeemed and those Dematerialised Notes of any Series that will not be redeemed shall be made in
accordance with Article R.213-16 of the French Code monétaire et financier and the provisions of the
relevant Final Terms, subject to compliance with any other applicable laws and Regulated Market
requirements.

So long as the Notes are listed on the Official List of the Luxembourg Stock Exchange and admitted to
trading on the Regulated Market of the Luxembourg Stock Exchange and the rules thereof so require, the
Issuer shall, once in each year in which there has been a partial redemption of the Notes, cause to be
published either on the website of the Luxembourg Stock Exchange (www.bourse.lu) or in a leading
newspaper of general circulation in Luxembourg a notice specifying the aggregate nominal amount of
Notes outstanding and, in the case of Materialised Notes a list of any Materialised Notes, drawn for
redemption but not surrendered.

Redemption at the Option of Noteholders

If a Put Option is specified in the relevant Final Terms and provided that the relevant Note is not a
Subordinated Note the proceeds of which constitute Tier 1 Capital, Upper Tier 2 Capital, Lower Tier 2
Capital or Tier 3 Capital, the Issuer shall, at the option of the Noteholder, upon the Noteholder giving not
less than 15 nor more than 30 days' notice to the Issuer (or such other notice period as may be specified in
the relevant Final Terms) redeem such Note on the Optional Redemption Date(s) at its Optional
Redemption Amount together with interest accrued to the date fixed for redemption including, where
applicable, any Arrears of Interest.

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

Early Redemption
(i) Zero Coupon Notes

(A)  The Early Redemption Amount payable in respect of any Zero Coupon Note, the amount of
which is not linked to an index and/or a formula, upon redemption of such Note pursuant to
Condition 6(f) or (g) or upon it becoming due and payable as provided in Condition 9 shall
be the Amortised Nominal Amount (calculated as provided below) of such Note unless
otherwise specified in the relevant Final Terms.

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

(C) If the Amortised Nominal Amount payable in respect of any such Note upon its redemption
pursuant to Condition 6(f) or (g) or upon it becoming due and payable as provided in
Condition 9 is not paid when due, the Early Redemption Amount due and payable in respect
of such Note shall be the Amortised Nominal Amount of such Note as defined in sub-
paragraph (B) above, except that such sub-paragraph shall have effect as though the date on
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which the Note becomes due and payable was the Relevant Date. The calculation of the
Amortised Nominal Amount in accordance with this sub-paragraph shall continue to be made
(both before and after judgement) until the Relevant Date, unless the Relevant Date falls on
or after the Maturity Date, in which case the amount due and payable shall be the scheduled
Final Redemption Amount of such Note on the Maturity Date together with any interest that
may accrue in accordance with Condition 5(d).

Where such calculation is to be made for a period of less than one year, it shall be made on
the basis of the Day Count Fraction as provided in the relevant Final Terms.

Other Notes

The Early Redemption Amount payable in respect of any Note (other than Notes described in (i)
above), upon redemption of such Note pursuant to Condition 6(f) or (g) or upon it becoming due and
payable as provided in Condition 9 shall be the Final Redemption Amount together with interest
accrued to the date fixed for redemption (including, where applicable, any Arrears of Interest) unless
otherwise specified in the relevant Final Terms.

® Redemption for Taxation Reasons:

@

(i)

If, by reason of any change in French law, or any change in the official application or interpretation
of such law, becoming effective after the Issue Date, the Issuer would on the occasion of the next
payment of principal or interest due in respect of the Notes, not be able to make such payment
without having to pay additional amounts as specified under Condition 8(b) below, the Issuer may, at
its option, on any Interest Payment Date (if the Note is either a Floating Rate Note or an Index
Linked Note) or at any time (if the Note is neither a Floating Rate Note or an Index Linked Note),
subject to having given not more than 45 nor less than 30 days' notice to the Noteholders (which
notice shall be irrevocable), in accordance with Condition 15, and, in the case of Subordinated Notes
the proceeds of which constitute Tier 1 Capital, Upper Tier 2 Capital, Lower Tier 2 Capital or Tier 3
Capital, subject to the prior approval of the ACP, redeem all, but not some only, of the Notes at their
Early Redemption Amount together with, unless otherwise specified in the Final Terms, any interest
accrued to the date set for redemption (including, where applicable, any Arrears of Interest) provided
that the due date for redemption of which notice hereunder may be given shall be no earlier than the
latest practicable date on which the Issuer could make payment of principal and interest without
withholding for French taxes.

If the Issuer would, on the next payment of principal or interest in respect of the Notes, be prevented
by French law from making payment to the Noteholders or, if applicable, Couponholders of the full
amounts then due and payable, notwithstanding the undertaking to pay additional amounts contained
in Condition 8(b) below, then the Issuer shall forthwith give notice of such fact to the Fiscal Agent
and the Issuer shall upon giving not less than seven days' prior notice to the Noteholders in
accordance with Condition 15, and, in the case of Subordinated Notes the proceeds of which
constitute Tier 1 Capital, Upper Tier 2 Capital, Lower Tier 2 Capital or Tier 3 Capital, subject to the
prior approval of the ACP, redeem all, but not some only, of the Notes then outstanding at their Early
Redemption Amount together with, unless otherwise specified in the Final Terms, any interest
accrued to the date set for redemption (including, where applicable, any Arrears of Interest) on (A)
the latest practicable Interest Payment Date on which the Issuer could make payment of the full
amount then due and payable in respect of the Notes, provided that if such notice would expire after
such Interest Payment Date the date for redemption pursuant to such notice of Noteholders shall be
the later of (i) the latest practicable date on which the Issuer could make payment of the full amount
then due and payable in respect of the Notes and (ii) 14 days after giving notice to the Fiscal Agent
as aforesaid or (B) if so specified in the relevant Final Terms, at any time, provided that the due date
for redemption of which notice hereunder shall be given shall be the latest practicable date at which
the Issuer could make payment of the full amount payable in respect of the Notes, or, if applicable,
Receipts or Coupons or, if that date is passed, as soon as practicable thereafter.

(g)  Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise, in accordance with
the provisions of this Condition 6 and the provisions specified in the relevant Final Terms.
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Purchases

The Issuer shall have the right at all times to purchase Notes (provided that, in the case of Materialised
Notes, all unmatured Receipts and Coupons and unexchanged Talons relating thereto are attached thereto or
surrendered therewith) in the open market or otherwise (including by tender offer) at any price. In the case
of Subordinated Notes the proceeds of which constitute Tier 1 Capital, Upper Tier 2 Capital, Lower Tier 2
Capital or Tier 3 Capital any such purchase will be subject to the prior approval of the ACP (i) if made in
the open market, if it relates (individually or when aggregated with any previous purchase of such Notes) to
more than ten per cent. of the principal amount of the Notes or (ii) if made by way of a public tender offer
or public exchange offer or on the over-the-counter market. Unless otherwise indicated in the relevant Final
Terms, Notes so purchased by the Issuer may be held and resold in accordance with applicable laws and
regulations for the purpose of enhancing the liquidity of the Notes, or cancelled.

Cancellation

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

Payments and Talons
Dematerialised Notes

Payments of principal and interest in respect of Dematerialised Notes shall (i) in the case of Dematerialised
Notes in bearer dematerialised form or administered registered form, be made by transfer to the account
denominated in the relevant currency of the relevant Account Holders for the benefit of the holders of Notes
and, (ii) in the case of Dematerialised Notes in fully registered form, to an account denominated in the
relevant currency with a Bank designated by the relevant holder of Notes. All payments validly made to
such Account Holders or Bank will be an effective discharge of the Issuer in respect of such payments.

Definitive Materialised Notes
(i) Method of payment

Subject as provided below, payments in a Specified Currency will be made by credit or transfer to an
account denominated in the relevant Specified Currency, or to which the Specified Currency may be
credited or transferred (which, in the case of a payment in Japanese yen to a non-resident of Japan,
shall be a non-resident account) maintained by the payee with, or, at the option of the payee, by a
cheque in such Specified Currency drawn on, a bank in the principal financial centre of the country
of such Specified Currency (which, if the Specified Currency is euro, shall be any country in the
Euro-zone, and, if the Specified Currency is Australian dollars or New Zealand dollars, shall be
Sydney or Auckland, respectively).

(ii)  Presentation and surrender of Definitive Materialised Notes, Receipts and Coupons

Payments of principal in respect of Definitive Materialised Notes will (subject as provided below)
be made in the manner provided in paragraph (a) above only against presentation and surrender (or,
in the case of partial payment of any sum due, annotation) of such Notes, and payments of interest in
respect of Definitive Materialised Notes will (subject as provided below) be made as aforesaid only
against presentation and surrender (or, in the case of part payment of any sum due, annotation) of
Coupons, in each case at the specified office of any Paying Agent outside the United States (which
expression, as used herein, means the United States of America (including the States and the District
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of Columbia, its territories, its possessions and other areas subject to its jurisdiction)).

Payments of instalments of principal (if any) in respect of Definitive Materialised Notes, other than
the final instalment, will (subject as provided below) be made in the manner provided in paragraph
(a) above only against presentation and surrender (or, in the case of part payment of any sum due,
annotation) of the relevant Receipt in accordance with the preceding paragraph. Payment of the final
instalment will be made in the manner provided in paragraph (a) above only against presentation and
surrender (or, in the case of part payment of any sum due, annotation) of the relevant Note in
accordance with the preceding paragraph. Each Receipt must be presented for payment of the
relevant instalment together with the Definitive Materialised Note to which it appertains. Receipts
presented without the Definitive Materialised Note to which they appertain do not constitute valid
obligations of the Issuer.

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

Fixed Rate Notes in definitive form (other than Dual Currency Notes or Index Linked Notes) should
be presented for payment together with all unmatured Coupons appertaining thereto (which
expression shall for this purpose include Coupons falling to be issued on exchange of matured
Talons), failing which the amount of any missing unmatured Coupon (or, in the case of payment not
being made in full, the same proportion of the amount of such missing unmatured Coupon as the
sum so paid bears to the sum due) will be deducted from the sum due for payment. Each amount of
principal so deducted will be paid in the manner mentioned above against surrender of the relative
missing Coupon at any time before the expiry of 10 years after the Relevant Date in respect of such
principal (whether or not such Coupon would otherwise have become void under Condition 10) or, if
later, 5 years from the date on which such Coupon would otherwise have become due, but in no
event thereafter.

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

Upon the date on which any Floating Rate Note, Dual Currency Note, Index Linked Note in
definitive form becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto
(whether or not attached) shall become void and no payment or, as the case may be, exchange for
further Coupons shall be made in respect thereof.

If the due date for redemption of any Definitive Materialised Note is not an Interest Payment Date,
interest (if any) accrued in respect of such Note from (and including) the preceding Interest Payment
Date or, as the case may be, the Interest Commencement Date shall be payable only against
presentation and surrender (if appropriate) of the relevant Definitive Materialised Note.

Payments in the United States

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

Payments subject to Fiscal Laws
All payments are subject in all cases to any applicable fiscal or other laws, regulations and directives but

without prejudice to Condition 8. No commission or expenses shall be charged to the holders of Notes or
Couponholders in respect of such payments.
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Appointment of Agents

The Fiscal Agent, Paying Agent and Calculation Agent initially appointed by the Issuer and its specified
office are listed at the end of the Base Prospectus relating to the Programme of the Notes of the Issuer. The
Fiscal Agent, Paying Agent and the Registration Agent act solely as agents of the Issuer and the Calculation
Agent(s) act(s) as independent experts(s) and, in each case such, do not assume any obligation or
relationship of agency for any Noteholder or Couponholder. The Issuer reserves the right at any time to
vary or terminate the appointment of the Fiscal Agent, any other Paying Agent, Registration Agent or
Calculation Agent and to appoint other Fiscal Agent, Paying Agent(s), Registration Agent(s) or Calculation
Agent(s) or additional Paying Agent(s), Registration Agent(s) or Calculation Agent(s), provided that the
Issuer shall at all times maintain (i) a Fiscal Agent, (ii) one or more Calculation Agent(s) where the
Conditions so require, (iii) a Paying Agent having a specified office in at least one major European city
(including Luxembourg so long as the Notes are listed on the Official List of the Luxembourg Stock
Exchange and admitted to trading on the Regulated Market of the Luxembourg Stock Exchange and, so
long as the Notes are admitted to trading on any other Regulated Market of the EEA, such other city where
the Notes is admitted to trading) (iv) in the case of Materialised Notes, a Paying Agent having its specified
office in a Member State of the EU that will not be obliged to withhold or deduct tax pursuant to European
Council Directive 2003/48/EC or any other EU Directive implementing the conclusions of the ECOFIN
Council meeting of 26-27 November 2000 on the taxation of savings income or any law implementing or
complying with, or introduced in order to, such Directive (which may be any of the Paying Agents referred
to in (iii) above), (V) in the case of Dematerialised Notes in fully registered form, a Registration Agent and
(vi) such other agents as may be required by the rules of any other Regulated Market on which the Notes
may be admitted to trading.

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

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

Talons

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

Business Days for Payment

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

Bank

For the purpose of this Condition 7, "Bank" means a bank in the principal financial centre of the relevant
currency or, in the case of Euro, in a city in which banks have access to the TARGET System.
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Taxation

Tax Exemption for Notes constituting obligations or debt instruments (fitres de créance) assimilated
thereto for French tax purposes

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

Additional Amounts

If French law should require that payments of principal or interest in respect of any Note, Receipt or
Coupon be subject to deduction or withholding in respect of any present or future taxes or duties
whatsoever, the Issuer will, to the fullest extent then permitted by law, pay such additional amounts as shall
result in receipt by the Noteholders or, if applicable, the Receiptholders and the Couponholders, as the case
may be, of such amounts as would have been received by them had no such withholding or deduction been
required, except that no such additional amounts shall be payable with respect to any Note, Receipt or
Coupon, as the case may be:

(1) Other connection

to, or to a third party on behalf of, a Noteholder, Receiptholder or Couponholder who is liable to
such taxes or duties by reason of his having some connection with the Republic of France other than
the mere holding of the Note, Receipt or Coupon; or

(il))  More than 30 days after the Relevant Date

in the case of Definitive Materialised Notes, more than 30 days after the Relevant Date except to the
extent that the Noteholder, Receiptholder or Couponholder would have been entitled to such
additional amounts on presenting it for payment on the thirtieth such day; or

(iii)  Payment to individuals

where such withholding or deduction is imposed on a payment to an individual and is required to be
made pursuant to European Council Directive 2003/48/EC or any other European Union Directive
implementing the conclusions of the ECOFIN Council meeting of 26 and 27 November 2000 on the
taxation of savings income or any law implementing or complying with, or introduced in order to
conform to, such Directive; or

(iv)  Payment by another Paying Agent

in the case of Definitive Materialised Notes presented for payment by or on behalf of a holder who
would have been able to avoid such withholding or deduction by presenting the relevant Note,
Receipt or Coupon to another Paying Agent in a Member State of the European Union.

References in these Conditions to (i) "principal" shall be deemed to include any premium payable in
respect of the Notes, all Instalment Amounts, Final Redemption Amounts, Early Redemption Amounts,
Optional Redemption Amounts, Amortised Nominal Amounts and all other amounts in the nature of
principal payable pursuant to Condition 6 or any amendment or supplement to it, (ii) "interest" shall be
deemed to include all Interest Amounts and all other amounts payable pursuant to Condition 5 or any
amendment or supplement to it and (iii) "principal" and/or "interest" shall be deemed to include any
additional amounts that may be payable under this Condition.

Supply of Information
Each holder of Notes shall be responsible for supplying to the Paying Agent, in a reasonable and timely
manner, any information as may be required in order to comply with the identification and reporting

obligations imposed on it by the European Council Directive 2003/48/EC or any other European Directive
implementing the conclusions of the ECOFIN Council Meeting dated 26-27 November 2000 on the
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taxation of savings income or any law implementing or complying with, or introduced in order to conform
to such Directive.

Events of Default

The Representative (as defined in Condition 11), upon request of any Noteholder, or in the event the Noteholders
of any Series have not been grouped in a Masse, any Noteholder, may, upon written notice to the Fiscal Agent
(with copy to the Issuer) given before all defaults shall have been cured, cause the principal amount of all Notes
held by such Noteholder to become due and payable, together with any accrued interest thereon, as of the date on
which such notice for payment is received by the Fiscal Agent if:

(@)

(b)

10.

In the case of Unsubordinated Notes

@

(i)

(iif)

(iv)

™)

(vi)

the Issuer is in default in the payment of principal of, or interest on, any Note (including the
payment of any additional amounts mentioned in Condition 8) when due and payable and such
default shall continue for more than seven (7) days thereafter; or

the Issuer is in default in the performance of any of its other obligations under the Notes and such
default has not been cured within fourteen (14) days after the receipt by the Fiscal Agent of the
written notice of such default by the Representative or a Noteholder; or

if any other present or future indebtedness for borrowed monies of the Issuer in excess of
€5,000,000 (or its equivalent in any other currency), whether individually or collectively, becomes
or becomes capable of being declared due and payable prior to its stated maturity as a result of a
default thereunder, or any such indebtedness shall not be paid when due or, as the case may be,
within any originally applicable grace period therefor or any steps shall be taken to enforce any
security in respect of any such indebtedness or any guarantee or indemnity given by the Issuer for, or
in respect of, any such indebtedness of others shall not be honoured when due and called upon; or

if the Issuer makes any proposal for a general moratorium in relation to its debt or applies for, or is
subject to, the appointment of a mandataire ad hoc or enters into a conciliation procedure
(procédure de conciliation) or a judgement is issued for the judicial liquidation (liguidation
judiciaire) or the transfer of the whole of the business (cession totale de l'entreprise) of the Issuer
or, to the extent permitted by applicable law, if the Issuer is subject to any other insolvency or
bankruptcy proceedings or makes any conveyance, assignment or other arrangement for the benefit
of its creditors or enters into a composition with its creditors; or

if the Issuer ceases or publicly threatens to cease to carry on all or a material part of its business or
other operations or sells, transfers, lends or otherwise disposes of, directly or indirectly, all or a
material part of its undertakings or assets, except in the case of a disposal, liquidation, merger or
other reorganisation in which all of the Issuer's assets are transferred to a legal entity which
simultaneously assumes all of the Issuer's liabilities, including the Notes, and whose main purpose,
or one of whose main purpose, is the continuation of, and which effectively continues, the Issuer's
activities; or

if it is or will become unlawful for the Issuer to perform or comply with one or more of its
obligations under the Notes.

In the case of Subordinated Notes, and in accordance with Condition 3(b), if any judgement shall be
issued for the judicial liquidation (liguidation judiciaire) of the Issuer or if the Issuer is liquidated for any
other reason then the Subordinated Notes shall become immediately due and payable, in accordance with
Condition 3(b), at their principal amount together with any accrued interest to the date of payment.

Prescription

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

Except as otherwise provided by the relevant Final Terms, holders of Notes will, in respect of all Tranches in any
Series, be grouped automatically for the defence of their common interests in a masse (in each case, the "Masse").

The Masse will be governed by the provisions of the French Code de commerce (the "Code") with the exception
of Articles L.228-48, 1..228-59, L..228-71, R.228-63, R.228-67, R.228-69 and R.228-76, subject to the following
provisions:

(@)

(b)

Legal Personality

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

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

Representative

The office of Representative may be conferred on a person of any nationality. However, the following
persons may not be chosen as Representatives:

) the Issuer, the members of its Conseil d’Administration, its general managers (directeurs généraux),
its statutory auditors, its employees and their ascendants, descendants and spouse; or

(ii)  companies guaranteeing all or part of the obligations of the Issuer, their respective managers
(gérants), general managers (directeurs généraux), members of their board of directors, executive
board or supervisory board, their statutory auditors, employees and their ascendants, descendants
and spouse; or

(iii) companies holding 10 per cent. or more of the share capital of the Issuer or companies having 10 per
cent. or more of their share capital held by the Issuer; or

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

Except as otherwise specified in the relevant Final Terms, the name and specified office of the
Representative appointed in respect of any Tranche of any Series of Notes are as follows:

Sylvain Thomazo
20, rue Victor Bart
78000 Versailles
France

Except as otherwise specified in the relevant Final Terms, the name and specified office of the Alternative
Representative are as follows:

Sandrine D'Haussy

69, avenue Gambetta

94100 Saint Maure des Fosses
France

The Representative will be entitled to such remuneration in connection with its function or duties as set out
in a separate agreement entered into between the Issuer and the Representative in connection with the
Programme.

In the event of death, retirement or revocation of appointment of the Representative, such Representative

will be replaced by the alternate Representative. In the event of the death, retirement or revocation of
appointment of the alternate Representative, an alternate will be elected by the General Meeting.
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All interested parties will at all times have the right to obtain the names and addresses of the Representative
and the alternate Representative at the head office of the Issuer and the specified offices of any of the
Paying Agents.

Powers of Representative

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

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

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

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

Notice of the date, time, place and agenda of any General Meeting will be published as provided under
Condition 15.

Each Noteholder has the right to participate in a General Meeting in person, by correspondence or by proxy.
Each Note carries the right to one vote or, in the case of Notes issued with more than one Specified
Denomination, one vote in respect of each multiple of the lowest Specified Denomination comprised in the
principal amount of the Specified Denomination of such Note.

The rights of each Noteholder to participate in the General Meetings must be evidenced by entries in the
books of the relevant Account Holder in the name of such Noteholder at midnight Paris time on the third
Paris business day preceding the date set for the relevant General Meeting.

Powers of the General Meetings

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

The General Meeting may further deliberate on any proposal relating to the modification of the Conditions
including any proposal, whether for arbitration or settlement, relating to rights in controversy or which
were the subject of judicial decisions, it being specified, however, that the General Meeting may not
increase amounts payable by Noteholders, nor establish any unequal treatment between the Noteholders
and that no amendment to the status of Subordinated Notes the proceeds of which constitute (i) Tier 1
Capital; (i) Upper Tier 2 Capital; (iii) Lower Tier 2 Capital; and (iv) Tier 3 Capital.

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

Noteholders attending such General Meetings or represented thereat.

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

Information to Noteholders

Each Noteholder or Representative thereof will have the right, as from the date specified in the notice of the
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14.

(@)

(b)

General Meeting, to consult or make a copy of the text of the resolutions which will be proposed and of the
reports which will be presented at the General Meeting, all of which will be available for inspection by the
relevant Noteholders at the registered office of the Issuer, at the specified offices of any of the Paying
Agents and at any other place specified in the notice of the General Meeting.

Expenses

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

Single Masse

The holders of Notes of the same Series, and the holders of Notes of any other Series which have been
assimilated (assimilées for the purpose of French law) with the Notes of such first mentioned Series in
accordance with Condition 14, shall, for the defence of their respective common interests, be grouped in a
single Masse. The Representative appointed in respect of the first Tranche or Series of Notes will be the
Representative of the single Masse of all such Series.

In respect of any Tranche of Notes issued or deemed to be issued outside France, this Condition 11 may, if
so specified in the relevant Final Terms, be waived, amended or supplemented, and in respect of any
Tranche issued inside France, this Condition 11 shall be waived in its entirety and replaced by the full
provisions of the Code.

Modifications

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

Replacement of Definitive Materialised Notes, Receipts, Coupons and Talons

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

Further Issues and Consolidation

Further Issues

Unless otherwise provided in the relevant Final Terms, the Issuer may from time to time without the
consent of the Noteholders, Receiptholders or Couponholders create and issue further Notes to be
assimilated (assimilables for the purpose of French law) with the Notes provided such Notes and the further
Notes carry rights identical in all respects (or identical in all respects save as to the first payment of
interest) and that the terms of such Notes provide for such assimilation, and references in these Conditions
to "Notes" shall be construed accordingly.

Consolidation

Unless otherwise provided in the relevant Final Terms, the Issuer, with the prior approval of the Fiscal
Agent (which shall not be unreasonably withheld), may from time to time on any Interest Payment Date
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occurring on or after the Redenomination Date on giving not less than 30 days' prior notice to the
Noteholders in accordance with Condition 15, without the consent of the Noteholders, Receiptholders or
Couponholders, consolidate the Notes of one Series denominated in Euro with the Notes of one or more
other Series issued by it, whether or not originally issued in one of the European national currencies or in
Euro, provided such other Notes have been redenominated in Euro (if not originally denominated in Euro)
and which otherwise have, in respect of all periods subsequent to such consolidation, the same terms and
conditions as the Notes.

Notices

Notices to the holders of Dematerialised Notes in registered form (au nominatif) shall be valid if either, (i)
they are mailed to them at their respective addresses, in which case they will be deemed to have been given
on the fourth weekday (being a day other than a Saturday or a Sunday) after the mailing, or (ii) they are
published in a leading daily newspaper of general circulation in Europe (which is expected to be the
Financial Times) or, so long as such Notes are admitted to trading on any Regulated Market(s), in a leading
daily newspaper with general circulation in the city/ies where the Regulated Market(s) on which such Notes
is/are admitted to trading, which in the case of the Luxembourg Stock Exchange's Regulated Market is
expected to be the Luxemburger Wort, or (iii) so long as such Notes are admitted to trading on the
Luxembourg Stock Exchange, they are published on the website of the Luxembourg Stock Exchange
(www.bourse.lu).

Notices to the holders of Materialised Notes and Dematerialised Notes in bearer form (au porteur) shall be
valid if published in a leading daily newspaper of general circulation in Europe (which is expected to be the
Financial Times) or, so long as such Notes are admitted to trading on any Regulated Market(s), in a leading
daily newspaper with general circulation in the city/ies where the Regulated Market(s) on which such Notes
is/are admitted to trading, which in the case of the Luxembourg Stock Exchange‘s Regulated Market is
expected to be the Luxemburger Wort or, so long as such Notes are admitted to trading on the Luxembourg
Stock Exchange, they are published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

Notices required to be given to the holders of Dematerialised Notes (whether in registered or in bearer
form) (au porteur or au nominatif) pursuant to these Conditions may be given by delivery of the relevant
notice to Euroclear France, Euroclear, Clearstream, Luxembourg and any other clearing system through
which the Notes are for the time being cleared in substitution for the mailing and publication as required by
Conditions 15 (a) and (b), above; provided that (i) so long as such Notes are admitted to trading on any
Regulated Market(s) and the rules of that Regulated Market so require, notices shall also be published in a
leading daily newspaper with general circulation in the city/ies where the Regulated Market(s) on which
such Notes are admitted to trading, (ii) so long as such Notes are admitted to trading on the Luxembourg
Stock Exchange, notices shall also be published on the website of the Luxembourg Stock Exchange
(www.bourse.lu) and (iii) notices relating to the convocation and decision(s) of the General Meetings
pursuant to Condition 11 shall also be published in a leading newspaper with general circulation in Europe.

Any notice given by publication shall be deemed to have been given on the date of such publication or, if
published more than once or on different dates, on the date of the first publication as provided above.
Couponholders shall be deemed for all purposes to have notice of the contents of any notice given to the
holders of Materialised Notes in accordance with this Condition.

Governing Law and Jurisdiction

Governing Law

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

Jurisdiction

Any claim against the Issuer in connection with any Notes, Receipts, Coupons or Talons may be brought
before any competent court in Paris.

61Ws0101.11851144.1WS0101.11916572.1



USE OF PROCEEDS
The net proceeds of the issue of Unsubordinated Notes will be used for the Issuer's general corporate purposes

unless otherwise specified in the relevant Final Terms. The net proceeds of the issue of Subordinated Notes will be
used by the Issuer in accordance with the provisions of the relevant Final Terms.
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TEMPORARY GLOBAL CERTIFICATES
IN RESPECT OF MATERIALISED NOTES

Temporary Global Certificates

A Temporary Global Certificate without interest coupons (a "Temporary Global Certificate") will initially be
issued in connection with each Tranche of Materialised Notes, and will be delivered on or prior to the issue date of
the Tranche to a common depositary (the "Common Depositary") to Euroclear Bank S.A./N.V. ("Euroclear") and
to Clearstream Banking, société anonyme ("Clearstream, Luxembourg"). Upon the delivery of such Temporary
Global Certificate with a Common Depositary, Euroclear and Clearstream, Luxembourg will credit each subscriber
to a nominal amount of Notes equal to the nominal amount thereof for which it has subscribed and paid.

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

Exchange

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

(1) if the relevant Final Terms indicates that such Temporary Global Certificate is issued in compliance with
the C Rules or in a transaction to which TEFRA is not applicable (as to which, see "Summary of the
Programme-Selling Restrictions"), in whole, but not in part, for Definitive Materialised Notes and

(i)  otherwise, in whole but not in part, upon certification as to non-U.S. beneficial ownership for Definitive
Materialised Notes.

Delivery of Definitive Materialised Notes

On or after its Exchange Date, the holder of a Temporary Global Certificate may surrender such Temporary Global
Certificate to, or to the order of, the Fiscal Agent. In exchange for any Temporary Global Certificate, the Issuer
will deliver, or procure the delivery of, an equal aggregate nominal amount of duly executed and authenticated
Definitive Materialised Notes. In this Base Prospectus, "Definitive Materialised Notes" means, in relation to any
Temporary Global Certificate, the Definitive Materialised Notes for which such Temporary Global Certificate may
be exchanged (if appropriate, having attached to them all Coupons and Receipts in respect of interest or Instalment
Amounts that have not already been paid on the Temporary Global Certificate and a Talon). Definitive
Materialised Notes will be security printed in accordance with any applicable legal and stock exchange
requirement.

Exchange Date

"Exchange Date" means, in relation to a Temporary Global Certificate in respect of any Materialised Notes, the
day falling after the expiry of 40 days after its issue date, provided that in the event any further Materialised Notes
which are to be consolidated (assimilées) with such first mentioned Materialised Notes are issued prior to such day
pursuant to Condition 14(a), the Exchange Date may, at the option of the Issuer, be postponed to the day falling
after the expiry of 40 days after the issue date of such further Materialised Notes.

63WS0101.11851144.1WS0101.11916572.1



DESCRIPTION OF CREDIT MUTUEL ARKEA AND THE GROUP

1. Description of the Group and its structure

Crédit Mutuel Arkéa is part of the mutual and cooperative banking sector.

1.1. Crédit Mutuel Arkéa Group

Crédit Mutuel Arkéa is a universal bank, open to all, which does business in the lending, savings, insurance and
services sectors.

The Group's basic unit is the local savings bank ("Caisse locale"). Each local savings bank covers a limited
geographic area, and its capital is held by customer shareholders in the form of shares. Crédit Mutuel Arkéa's
capital is held by the local savings banks of the Crédit Mutuel de Bretagne, Crédit Mutuel du Sud-Ouest and
Crédit Mutuel Massif Central federations. Crédit Mutuel Arkéa ensures that the Group's main financial ratios
comply with the regulatory limits set by the banking authorities.

From a regulatory standpoint, Crédit Mutuel Arkéa is the Group's consolidating parent company. It is licensed as
such by the banking and financial authorities.

The credit institution, whose financial statements are hereafter referred to as the consolidated financial statements,
consists of the cooperative companies (local savings banks of the Crédit Mutuel de Bretagne, Crédit Mutuel du
Sud-Ouest and Crédit Mutuel Massif Central federations), the legal entity Crédit Mutuel Arkéa and its affiliates.

1.2. The Crédit Mutuel Arkéa Group's structure

In this organization, Crédit Mutuel Arkéa is the Group's lead company. It has received a general license for the
local savings banks of the three federations. The local savings banks do not receive individual licenses.

Crédit Mutuel Arkéa also provides access to the financial markets for all Group entities.

Crédit Mutuel Arkéa's federations are members of Confédération Nationale du Crédit Mutuel (CNCM), which
represents Crédit Mutuel's various regional groups.
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2. Company ownership ties and intra-Group financial solidarity
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2.1 Intra-Group financial solidarity

Crédit Mutuel Arkéa's solidarity mechanism is an interfederal one in accordance with Article R.511-3 of the
French Code monétaire et financier, independent of statutory provisions regarding the collective responsibility of
Crédit Mutuel Arkéa shareholders (up to 10 times the amount of class A shares and 1 times the amount of class B
shares subscribed by the shareholder).

This article stipulates that the French Prudential Control Authority (“ACP”) may with respect to mutual and
cooperative companies, issue a collective license to a savings bank for it and all affiliated savings banks "when the
liquidity and solvency of the local savings banks are guaranteed through this affiliation." Crédit Mutuel Arkéa has
received a collective license for itself and all member local savings banks. The ACP felt that the liquidity and
solvency of the local savings banks is guaranteed through this affiliation.
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The solidarity mechanism is established through the financial by-laws contained in each of the general operating
by-laws of the Crédit Mutuel de Bretagne, Crédit Mutuel du Sud-Ouest and Creédit Mutuel Massif Central
federations. It only binds the member local savings banks, the federation and Crédit Mutuel Arkéa. It does not
create third-party obligations for the local savings banks. In other words,the members of Crédit Mutuel Arkéa are
not liable to third parties. Créditors of local savings bank can only assert their claims to that specific local savings
bank, and not indiscriminalety to other savings bank or Crédit Mutuel Arkéa.

2.2 The Federal Fund

In accordance with the Confédération Nationale du Crédit Mutuel's general-interest decision No. 2-1982, a Federal
Fund was created in the accounts of the federations. This Fund comprises the Federal Solidarity Fund and the
Federal Reserve Fund.

e The Federal Solidarity Fund performs compensatory earnings transfers among member local savings
banks through contributions and subsidies. Contributions to the Federal Solidarity Fund are called from
local savings banks showing a surplus, with the amount pro rated to their available earnings after
allocations to the legal reserve and Part B special reserve, the payment of interest provided for in the by-
laws and the payment of the corresponding tax.

All local savings banks that have recorded net deficits for three consecutive years are subjected to a
special audit. A turnaround plan is established by the corresponding federation and Crédit Mutuel Arkéa.
If the deficit has not been eliminated at the conclusion of the turnaround period established in the plan,
the corresponding federation in conjunction with Crédit Mutuel Arkéa will decide on the local savings
bank's future.

e oThe Federal Reserve Fund may act on behalf of the local savings banks whose net financial position is
negative or which show a deficit, as well as those that have experienced an extraordinary loss.

Each year, the federation determines the level of contribution to this Fund.

In the event that this Fund needs to allocate an amount that exceeds its net interest income, a contribution
may be called from each local savings bank and from Crédit Mutuel Arkéa, prorated to the amount of
their outstanding non-financial customer loans as of December 31 of the previous year.

The federation administers the Federal Reserve Fund. The requests it receives for financial support are
reviewed by the management committee of the Loan Loss Sharing Fund.

Crédit Mutuel Arkéa may also provide advances, subsidies and loans to local savings banks experiencing financial
difficulties.

3. Nationwide Solidarity

Crédit Mutuel is subject to the French Code monétaire et financier, and in particular by Articles L.511-30 to
L.511-32 on central bodies and L.512-55 to L.512-59 on Crédit Mutuel.

The regional groups’ membership in the Confédération and Caisse Centrale du Crédit Mutuel, which is the third
organizational level of Crédit Mutuel, ensures nationwide solidarity.

As the central body, the Confédération Nationale du Crédit Mutuel ensures the solidarity and proper operation of
Credit Mutuel and guarantees the liquidity and solvency of each member institution and of the entire network.

In addition, it:

*Represents member credit in stitutions on matters involving the Banque de France and the ACP.

* Ensures compliance with the laws and regulations that govern its institutions.

* Performs administrative, technical and financial control over the organization and management of member
institutions.

Caisse Centrale du Crédit Mutuel, a national financial body, helps to ensure the liquidity of the regional groups
and coordinates the financial solidarity of Crédit Mutuel. Its capital is owned by all of the federal savings banks.
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4. Boards of directors and executive management

The business address of each member of the Board of Directors and Executive Management Committee mentioned
in Section 8.1 of the 2009 Financial Report is the registered office of Crédit Mutuel Arkéa (1, rue Louis Lichou,
29480 Le Relecqg-Kerhuon, France).

Raymond VIANDON was nominated as a member of the Board of Directors of Crédit Mutuel Arkéa on 21 April
2011. As at the date hereof, his mandates are the following:

Director of the Fédération du CMSO;

Member of the Bureau Fédéral du CMSO;

President of the CCM de Castillon la Bataille;

Manager (gérant) of “groupement foncier agricole VIANDON..

5. Summary of share capital and long term debt as at 25 May 2011:

Summary of share capital and long term debt as at 25 May 2011 (unaudited) M¢€

LONG TERM DEBT 11,378
Bond issues 10,562
Indefinite-term subordinated debt 246
Subordinated debt 571
SHARE CAPITAL AND RELATED RESERVES 1,213
Share capital and related reserves 1,213
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FORM OF FINAL TERMS

Final Terms dated [® ]

[LOGO, if document is printed]

CREDIT MUTUEL ARKEA
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the €13,000,000,000 Euro Medium Term Note Programme

[Name(s) of Dealer(s)]
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[Include the following legend where a non-exempt offer of Notes is anticipated].

[The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis that,
except as provided in sub-paragraph (ii) below, any offer of Notes in any Member State of the European Economic
Area which has implemented the Prospectus Directive (2003/71/EC) [, as amended by Directive 2010/73/UE]
(each, a "Relevant Member State') will be made pursuant to an exemption under the Prospectus Directive, as
implemented in that Relevant Member State, from the requirement to publish a prospectus for offers of the Notes.
Accordingly any person making or intending to make an offer of the Notes may only do so:

(i) in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus
Directive, in each case, in relation to such offer; or

(i) in those Public Offer Jurisdictions mentioned in Paragraph 37 of Part A below, provided such person is one of
the persons mentioned in Paragraph 37 of Part A below and that such offer is made during the Offer Period
specified for such purpose therein.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in any
other circumstances]

[Include the following legend where only an exempt offer of Notes is anticipated).

[The Base Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis that
any offer of Notes in any Member State of the European Economic Area which has implemented the Prospectus
Directive (2003/71/EC) [, as amended by Directive 2010/73/UE] (each, a "Relevant Member State") will be
made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant Member State,
from the requirement to publish a prospectus for offers of the Notes. Accordingly any person making or intending
to make an offer in that Relevant Member State of the Notes may only do so in circumstances in which no
obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each case, in relation to
such offer. Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of
Notes in any other circumstances]

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the conditions (the "Conditions") set
forth in the Base Prospectus dated [®] 2011 [and the supplement to the Base Prospectus dated [ ® ]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) [, as
amended by Directive 2010/73/UE] (the "Prospectus Directive"). This document constitutes the Final Terms of
the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with such Base Prospectus [as so supplemented]. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms and the Base Prospectus [as so
supplemented]. [These Final Terms, the Base Prospectus [and the supplement to the Base Prospectus] [is] [are]
available for viewing on the website of the Luxembourg Stock Exchange (www.bourse.lu) during a period of
twelve months from the date of the Base Prospectus, [and] during normal business hours at, and copies may be
obtained from, the registered office of the Issuer and at the specified office of the Paying Agent(s).] [In addition’,
the Base Prospectus [and the supplement to the Base Prospectus] [is] [are] available for viewing [on/at] [ @ ].]

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

Terms used herein shall be deemed to be defined as such for the purposes of the conditions (the "Conditions") set
forth in the Base Prospectus dated [original date] [and the supplement to the Base Prospectus dated [@]]
([together] the "Original Base Prospectus"). This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC) [, as amended by
Directive 2010/73/UE] (the "Prospectus Directive") and must be read in conjunction with the Base Prospectus

If the Notes are admitted to trading on a Regulated Market other than the Luxembourg Stock Exchange.
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dated [@] 2011 [and the supplement thereto dated [ ® ]], which [together] constitute[s] a base prospectus for the
purposes of the Prospectus Directive (the "Current Base Prospectus"), save in respect of the Conditions which
are extracted from the Original Base Prospectus and are attached hereto. Full information on the Issuer and the
offer of the Notes is only available on the basis of the combination of these Final Terms, the Original Base
Prospectus and the Current Base Prospectus. These Final Terms, the Original Base Prospectus and the Current
Base Prospectus are available for viewing on the website of the Luxembourg Stock Exchange (www.bourse.lu)
during a period of twelve months from the date of the Base Prospectus, [and] during normal business hours at, and
copies may be obtained from, the registered office of the Issuer and at the specified office of the Paying Agent(s).]
[In addition?, the Original Base Prospectus and the Current Base Prospectus are available for viewing [on/at] [ @ ].]

If the Notes are admitted to trading on a Regulated Market other than the Luxembourg Stock Exchange.
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[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-paragraphs. Italics
denote guidance for completing the Final Terms.]

[When completing final terms or adding any other final terms or information consideration should be given as to
whether such terms or information constitute "significant new factors" and consequently trigger the need for a
supplement to the Base Prospectus under Article 16 of the Prospectus Directive, the publication of which would in
turn trigger the investors ‘ right towithdraw their acceptances within a 48-hour time period.]

1. Issuer: Crédit Mutuel Arkéa
2. [()] Series Number: [®]
[(ii) Tranche Number: [®]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes
become fungible).]

Specified Currency or Currencies: [®]
Aggregate Nominal Amount of Notes: [®]
[@)] Series: [®]
[(i1) Tranche: [®]]

Issue Price:

Specified Denominations:

(i) Issue Date:

(ii)  Interest Commencement Date:

Maturity Date:

Interest Basis:

[ ®] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (if
applicable)]

[ ® ] (one denomination only for Dematerialised
Notes) (Not less than €1,000 or its equivalent in
other currency at the Issue Date for Notes
admitted to trading or offered to the public in the
EEA in circumstances where a prospectus is
required to be published under the Prospectus
Directive)

[®]

[Specify/Issue Date/Not Applicable]

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

[[ ®] per cent. Fixed Rate]
[[EURIBOR, EONIA, LIBOR, CMS, TEC or
other] +/— [ ®] per cent. Floating Rate]

3 Notes [(including Notes denominated in Sterling) in respect of which the issue proceeds are to be accepted by the issuer in the United
Kingdom or whose issue otherwise constitutes a contravention of S19 FSMA and] which have a maturity of less than one year must have a
minimum redemption value of £100,000 (or its equivalent in other currencies).
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10. Redemption/Payment Basis:

11. Change of Interest or

Redemption/Payment Basis:

12. Put/Call Options:

13. (@]

Status of the Notes:

[(ii)] [Date [Board] approval for issuance
of Notes obtained:
14. Method of distribution:

[Zero Coupon]

[Index Linked Interest]

[Other (specify)]

(further particulars specified below)

[Redemption at par]

[Index Linked Redemption]

[Dual Currency]

[Partly Paid]

[Instalment]

[Other (specify)]

(further particulars specified below)

[(N.B. If the Final Redemption Amount is
different than 100% of the nominal value, the
Notes will constitute derivative securities for the
purposes of the Prospectus Directive and the

requirements of Annex XII to the Prospectus
Directive Regulation No.809/2004 will apply.)]

[Specify details of any provision for convertibility
of Notes into another interest or redemption/
payment basis]

[Noteholder Put]

[Issuer Call]
[(further particulars specified below)]

[[Dated/Perpetual]/Subordinated/Unsubordinated
Notes]

[Specify  details  of for
Subordinated Notes in particular whether the

any  provision

proceeds of which constitute Tier 1, Upper Tier
2, Lower Tier 2 or Tier 3 Capital, as the case
may be, whether such Notes are dated or
undated, whether ordinary or deeply, whether
interest deferral provisions apply and whether
any additional events of default should apply]

[®]

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Provisions:

(@)

(i)

Rate[(s)] of Interest:

Interest Payment Date(s):

T2Ws0101.11851144.1WS0101.11916572.1

[®] in each year

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

[®] per cent. per annum [payable [annually /
semi-annually / quarterly / monthly / other
(specify)] in arrear]

[where applicable (adjusted



16.

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

(iv)  Broken Amount(s):

(v)  Day Count Fraction:

(vi)  Determination Dates:

(vii) Other terms relating to the method of
calculating interest for Fixed Rate
Notes:

Floating Rate Note Provisions:

6] Interest Period(s):

(i)  Specified Interest Payment Dates:
(iii)  Interest Period Date:

(iv)  First Interest Payment Date:

(v)  Business Day Convention:

(vi)  Business Centre(s) (Condition 5(a)):

(vil) Manner in which the Rate(s) of
Interest is/are to be determined:

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

(ix)  Screen Rate Determination:

— Relevant Time:

73WS0101.11851144.1WS0101.11916572.1

pursuant to the [specify applicable Business Day
Convention))

[ @] per [ ®] in Specified Denomination

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

[30/360 / Actual/Actual (ICMA/ISDA) / other]
[ ®] in each year

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

[Not Applicable/give details)

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

[®]
(@]

[ @] [Interest Payment Date / Other (specify)]

[®]

[Floating Rate Business Day Convention/
Following Business Day Convention/ Modified
Following Business Day Convention/ Preceding
Business Day Convention/ other (give details)]
[Insert "unadjusted" if the application of the
relevant business day convention is not intended
to affect the Interest Amount]

[®]

[Screen Rate
Determination/FBF
Determination/other (give details)]

(@]

[®]



— Interest Determination Date(s):

— Primary Source :

— Reference Banks (if Primary Source is
"Reference Banks"):

— Relevant Financial Centre:

— Benchmark:

— Representative Amount:

— Effective Date:

— Specified Duration:

(x)  FBF Determination:

— Floating Rate (Taux Variable):

— Floating Rate Determination Date
(Date de Détermination du Taux
Variable):

— FBF Definitions (if different from
those set out in the Conditions):

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

(xiv) Day Count Fraction:
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(@]

[Specify relevant screen page or "Reference
Banks"]

[Specify four]

[The financial centre most closely connected to the
benchmark - specify if not Paris|

[LIBOR, EURIBOR, EONIA or other benchmark]

[Specify if screen or Reference Bank quotations
are to be given in respect of a transaction of a
specified notional amount]

[Specify if quotations are not to be obtained with
effect from commencement of Interest Accrual
Period]

[Specify period for quotation if not duration of
Interest Accrual Period]

[ @] (specify Benchmark [EURIBOR, EONIA,
LIBOR, CMS, TEC or other] and months [e.g.
EURIBOR 3 months]) (additional information if
necessaryr)

[®]

[ ®] (specify how rate determined (e.g. relevant
page) if different or not specified in FBF
Definitions)

[+/-] [ @] per cent. per annum
[Not Applicable/[ ® ] per cent. per annum]

[Not Applicable/[ ® ] per cent. per annum]

(@]



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

17. Zero Coupon Note Provisions:

1) Amortisation Yield:

(i)  Any other formula/basis of
determining amount payable:

18. Index-Linked Interest Note/other
variable-linked interest Note Provisions*:

6)] Index/Formula/other variable:

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

(i)  Provisions for determining Coupon
where calculated by reference to
Index and/or Formula and/or other
variable:

(iv)  Interest Determination Date(s):

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

impracticable or otherwise disrupted:

(vi) Interest or Calculation Period(s):

(vii) Specified Interest
Payment Dates:

(viii) Business Day Convention:

[®]
[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-

paragraphs of this paragraph)

[ ®] per cent. per annum

(@]

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

[give or annex details]

[ ® ][give name and address)

(@]
[®]

(@]
[®]

[®]

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

*If the Final Redemption Amount is different than 100% of the nominal value the Notes will be derivatives securities for the purposes of the
Prospectus Directive and the requirements of Annex XII to the Prospectus Directive Regulation apply. This form of Final Terms has been
annoted to indicate where the key additional requirements of Annex XII are dealt with.
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Business Day Convention/other (give details))

(ix)  Business Centre(s): [®]
(x)  Minimum Rate of Interest: [Not Applicable/[ ® ] per cent. per annum]
(xi) Maximum Rate of Interest: [Not Applicable/[ ® | per cent. per annum]
(xii) Day Count Fraction: [®]

19. Dual Currency Note Provisions’: [Applicable/Not Applicable]

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

(1) Rate of Exchange/Method of
calculating Rate of Exchange: [Give details)

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

(i)  Provisions applicable where
calculation by reference to Rate of
Exchange impossible or

impracticable: [Need to include a description of market disruption
or settlement disruption events and adjustment
provisions]
(iv)  Person at whose option Specified
Currency(ies) is/are payable: [®]
PROVISIONS RELATING TO REDEMPTION
20. Call Option: [Applicable/Not Applicable]

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

@) Optional Redemption Date(s): [@]

(i)  Optional Redemption Amount(s) of
each Note and method, if any, of
calculation of such amount(s): [ ®] per Notes of [ ® | Specified Denomination

(iii) Ifredeemable in part:
(a) Minimum Redemption Amount: [®]
(b) Maximum Redemption Amount: [@]

(iv)  Notice period®: [®]

> If the Final Redemption Amount is different than 100% of the nominal value the Notes will be derivatives securities for the purposes of the
Prospectus Directive and the requirements of Annex XII to the Prospectus Directive Regulation apply. This form of Final Terms has been
annoted to indicate where the key additional requirements of Annex XII are dealt with.

6 1 setting notice periods which are different to those provided in the terms and conditions, consider the practicalities of distribution of
information through intermediaries, for example clearing systems, as well as any other notice requirements which may apply, for example as
between the Issuer and the Fiscal Agent.
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21. Put Option: [Applicable/Not Applicable]

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

6] Optional Redemption Date(s): [®]

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

calculation of such amount(s): [ ®] per Note of [ ® ] Specified Denomination
(iii)  Notice period”: [®]
22. Final Redemption Amount of each Note®:  [[ ® ] per Notes of [ ® ] Specified Denomination

/Specified Denomination/Other/See Appendix]

In cases where the Final Redemption

Amount is Index-Linked or other variable-

linked: [If the Final Redemption Amount is linked to an
underlying reference or security, the Notes will
constitute derivative securities for the purposes of the
Prospectus Directive and the requirements of Annex
XII to the Prospectus Directive Regulation No.
80972004 will apply.]

1) Index/Formula/variable: [give or annex details)

(ii))  Party responsible for calculating the
Final Redemption Amount (if not the
[Calculation Agent]): [ @] [give name and address]

(i)  Provisions for determining Final
Redemption Amount where
calculated by reference to Index
and/or Formula and/or other
variable: [®]

(iv)  Determination Date(s): [®]

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

If setting notice periods which are different to those provided in the terms and conditions, consider the practicalities of distribution of
information through intermediaries, for example clearing systems, as well as any other notice requirements which may apply, for example as
between the Issuer and the Fiscal Agent.

81 the Final Redemption Amount is different than one hundred per cent. (100%) of the nominal value, the Notes will constitute derivative
securities for the purposes of the Prospectus Directive and the requirements of Annex XII to the Prospectus Directive Regulation No. 809/2004
will apply. This form of Final Terms has been annotated to indicate where the key additional requirements of Annex XII are dealt with.
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23.

(vi)  Payment Date:

(vil)  Minimum Final Redemption
Amount:

(viil)) Maximum Final Redemption
Amount:

Early Redemption Amount:

Early Redemption Amount(s) of each Note
payable on redemption for taxation reasons
or on event of default or other early
redemption and/or the method of calculating
the same (if required or if different from that
set out in Condition 6(¢)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24.

25.

26.

Form of Notes:

i) Form of Dematerialised Notes:

(il))  Registration Agent:

(i)  Temporary Global Certificate:

Financial Centre(s) or other special
provisions relating to payment dates for

the purposes of Condition 7(g):

Talons for future Coupons or Receipts to
be attached to Definitive Materialised

7 8WS0101.11851144.1WS0101.11916572.1

[®]

[®]

[®]

[Dematerialised Notes/

Materialised Notes] (Materialised Notes are only in
bearer form)

[Delete as appropriate]

[Not Applicable / if Applicable specify whether bearer
form (au porteur) / registered form (au nominatif))

[Not Applicable/if applicable give name and address]
(Note that a Registration Agent must be appointed in
relation to Fully Registered Dematerialised Notes
only)

[Not Certificate
exchangeable for Definitive Materialised Notes on
[ @] (the "Exchange Date"), being 40 days after the
Issue Date subject to postponement as specified in the

Applicable/Temporary ~ Global

Temporary Global Certificate]

[Not Applicable/Give 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), 16(vi) and 18(ix) relate]



Notes (and dates on which such Talons
mature):

27. Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
(if any) of failure to pay, including any
right of the Issuer to forfeit the Notes and
interest due on late payment:

28. Details relating to Instalment Notes:
amount of each instalment, date on which
each payment is to be made:

29. Redenomination, renominalisation and
reconventioning provisions:

30. Consolidation provisions:

31. Masse (Condition 11):

32. Other final terms:

DISTRIBUTION
33. @) If syndicated, names [and

addresses’] of Managers [and
underwriting commitments’|:

[Yes/No/Not Applicable. If yes, give details] (Only
applicable to Materialised Notes)

[Not Applicable/give details]

[Not Applicable/give details]

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

[Not Applicable/The provisions [in Condition 14(b)]
[annexed to these Final Terms] apply]

[Applicable/Not Applicable/

Condition 11 replaced by the full provisions of the
Code de Commerce relating to the Masse] (Note that:
(i) in respect of any Tranche of Notes issued outside
France within the meaning of article L.228-90 of the
Code de commerce, Condition 11 may be waived,
amended or supplemented, and (ii) in respect of any
Tranche of Notes issued inside the French territory,
Condition 11 must be waived in its entirety and
replaced by the full provisions of the Code de
commerce relating to the Masse. Insert, as the case
may be, details of Representative and Alternative
Representative and remuneration).

[Not Applicable/give details)

[(When adding any other final terms consideration
should be given as to whether such terms constitute
"significant new factors" and consequently trigger the
need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive.)]

[Not Applicable/give names/, addresses and

? Not required for Notes with a denomination per unit of at least: [prior to implementation of Directive 2010/73/EU in the Relevant Member
State, €50,000, unless the issue is likely to be the subject of a subsequent fungible issue in which case €100,000 / on and after implementation

of Directive 2010/73/EU in the Relevant Member States, €100,000]

TOWS0101.11851144.1WS0101.11916572.1



[(ii)

Date of [Subscription] Agreement:

(ii[i]) Stabilising Manager(s) (if any):

34. If non-syndicated, name [and address']
of Dealer:

35. Total commission and concession'’:

36. U.S. Selling Restrictions:

[37. Non-exempt Offer'’:

38. Additional selling restrictions:
GENERAL
The aggregate principal amount of Notes
issued has been translated into Euro at the
rate of [ ® ] per cent. producing a sum of:

PURPOSE OF FINAL TERMS

underwriting commitments'’]]

[(Include names and addresses of entities agreeing to
underwrite the issue on a firm commitment basis and
names and addresses of the entities agreeing to place
the issue without a firm commitment or on a "best
efforts” basis if such entities are not the same as the
Managers.)'’]

[@]]

[Not Applicable/give name]

[Not Applicable/give name [and address']]

[ ®] per cent. of the Aggregate Nominal Amount'’]

The Issuer is Category 1 for the purposes of
Regulation S under the United States Securities
Act 0f 1933, as amended.

[TEFRA C/TEFRA D/ TEFRA not applicable]

[Not Applicable] [An offer of the Notes may be made
by the Managers [and [specify, if applicable]] other
than pursuant to Article 3(2) of the Prospectus
Directive in [specify relevant Member State(s) - which
must be jurisdictions where the Prospectus and any
supplements have been passported| (Public Offer
Jurisdictions) during the period from [specify date]
until [specify date] (Offer Period). See further
Paragraph 16 of Part B below.]

[Not Applicable/give details)

[®]

10 Not required for Notes with a denomination per unit of at least: [prior to implementation of Directive 2010/73/EU in the Relevant Member
State, €50,000, unless the issue is likely to be the subject of a subsequent fungible issue in which case €100,000 / on and after implementation
of Directive 2010/73/EU in the Relevant Member States, €100,000]
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These Final Terms comprise the final terms required for issue [and] [public offer in the Public Offer Jurisdictions]
[and] [admission to trading on [specify relevant regulated market] of the Notes described herein pursuant to the
Euro 13,000,000,000 Euro Medium Term Note Programme of Crédit Mutuel Arkéa.]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. [[(Relevant third party
information) has been extracted from (specify source). The Issuer confirms that such information has been
accurately reproduced and that, so far as it is aware, and is able to ascertain from information published by (specify
source), no facts have been omitted which would render the reproduced information inaccurate or misleading.]"'

Signed on behalf of [name of the Issuer]:

Duly authorised

" Include if third party information is provided, for example in compliance with Annex XII of the Prospectus Directive Regulation in relation
to an index o its components, an underlying security or the issuer of an underlying security.
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PART B - OTHER INFORMATION

1. RISKFACTORS

[[Insert any risk factors that are material and specific to the present Notes being offered and/or admitted to
trading in order to assess the market risk associated with these Notes and that may affect the Issuer's ability
to fulfil its obligations under the Notes which are not covered under "Risk Factors" in the Base Prospectus. If
any such additional risk factors need to be included consideration should be given as to whether they
constitute "significant new factors" and consequently trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus Directive ]|

2. [PUBLIC OFFER(S)
(i) Public offer(s): [Yes/Not Applicable]

(i1) Member State: [the Notes will be offered to the public in [*] (insert any
Member State of the European Economic Area where the

Notes will be offered to the public/Not Applicable]

3.  ADMISSION TO TRADING

(i) [(a)] Admission to trading: [Application has been made by the Issuer (or on its behalf)
for the Notes to be admitted to trading on [specify relevant
regulated market] 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 [specify relevant
regulated market]] with effect from [ ® ].] [Not Applicable]

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

[(b) Regulated Markets or
equivalent markets on which,
to the knowledge of the
Issuer, securities of the same
class of the Notes to be
offered or admitted to trading
are already admitted to
trading: [@]"]

[(i1) Estimate of total expenses

related to admission to trading: [@]"]

(ii1) Additional publication of Base

Prospectus and Final Terms: [®] (See paragraph 10 of the section "General

12 Required for derivative securities to which Annex 12 to the Prospectus Directive Regulation applies. See footnote 14 below.

13 Required only for Notes with a denomination per unit of at least: [prior to implementation of Directive 2010/73/EU in the Relevant Member
State, €50,000, unless the issue is likely to be the subject of a subsequent fungible issue in which case €100,000 / on and after implementation
of Directive 2010/73/EU in the Relevant Member States, €100,000]
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Information" of this Base Prospectus which provides that
the Base Prospectus will be published on the websites of
(a) the Luxembourg Stock Exchange during a period of
twelve months from the date of the Base Prospectus and (b)
the Issuer and that the Final Terms related to Notes on any
Regulated Market will be published on the websites of (a)
the Luxembourg Stock Exchange and (b) the Issuer. Please
provide for additional methods of publication in respect of
an admission to trading on a regulated market other than
the Luxembourg Stock Exchange, e.g. Paris)

4. RATINGS

Ratings: The Notes to be issued have been rated:

[S&P:[@]]
[Moody's: [®1]]
[Fitch: [@]]
[[Other]: [®]]

[Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider']

(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.)

Each such credit rating agency is established in the
European Union and has applied for registration under
Regulation (EU) No 1060/2009 (the "CRA Regulation"),
although notification of the corresponding registration
decision has not yet been provided by the relevant
competent authority. In general, European regulated
investors are restricted from using a rating for regulatory
purposes if such rating is not issued by a credit rating
agency established in the European Union and registered
the CRA Regulation unless the rating is provided by a
credit rating agency operating in the European Union
before 7 June 2010 which has submitted an application for
registration in accordance with the CRA Regulation and
such registration is not refused.

5. [NOTIFICATION
The Commission de Surveillance du Secteur Financier, which is the Luxembourg competent authority for the

purpose of the Prospectus Directive [has been requested to provide/has provided - include first alternative for
an issue which is contemporaneous with the establishment or update of the Programme and the second
alternative for subsequent issues] the [include names of competent authorities of host Member States] with a

1 Not required for Notes with a denomination per unit of at least: [prior to implementation of Directive 2010/73/EU in the Relevant Member
State, €50,000, unless the issue is likely to be the subject of a subsequent fungible issue in which case €100,000 / on and after implementation
of Directive 2010/73/EU in the Relevant Member States, €100,000]
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certificate of approval attesting that the Base Prospectus has been drawn up in accordance with the
Prospectus Directive.]

[THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS AND DECLARATIONS OF
ANY INTEREST

If advisors are mentioned in these Final Terms, specify the capacity in which the advisors have acted.

Specify other information mentioned in the Final Terms which has been audited or reviewed by auditors and
where auditors have produced a report. Insert the report or, with permission of the competent authority, a
summary of the report.

Where a statement or report attributed to a person as an expert is included in these Final Terms in respect of
the Issuer or the Notes, provide such person's name, business address, qualifications and material interest if
any in the Issuer. If the report has been produced at the Issuer's request a statement to that effect that such
statement or report is included, in the form and context in which it is included, with the consent of that
person who has authorised the contents of that part in respect of the Issuer or the Notes.

Where information has been sourced from a third party, provide a confirmation that this information has
been accurately reproduced and that as far as the Issuer is aware and is able to ascertain from information
published by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

In addition, the Issuer shall identify the source(s) of the information.]

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

Need to include a description of any interest, including conflicting ones, that is material to the issue/offer,
detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of the
following statement: "Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person
involved in the offer of the Notes has an interest material to the offer”.

[(When adding any other description, consideration should be given as to whether such matters described
constitute "significant new factors" and consequently trigger the need for a supplement to the Prospectus
under Article 16 of the Prospectus Directive.)]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES"

[(1) Reasons for the offer: [®]
(See "Use of Proceeds" wording in Base Prospectus —
if reasons for offer different from general corporate
purposes will need to include those reasons here.)]

[(i1)] Estimated net proceeds: [®]
(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses state
amount and sources of other funding.)

13 Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies. See note 4 above.
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9.

10.

11.

[(ii1)] Estimated total expenses: [ ®] [Include breakdown of expenses.]'®

(If the Notes are derivative securities to which Annex
XII of the Prospectus Directive Regulation applies it
is only necessary to include disclosure of net proceeds
and total expenses at (ii) and (iii) above where
disclosure is included at (i) above.)]

|Fixed Rate Notes only — YIELD

Indication of yield: [®]

Calculated as [include details of method of calculation in
summary form] on the Issue Date.'®

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

[Floating Rate Notes only - HISTORIC INTEREST RATES

Details of historic [EURIBOR/LIBOR/EONIA/CMS/TEC/other] rates can be obtained from
[Reuters/other'®].]

[Index-Linked or other variable-linked Notes only - PERFORMANCE OF
INDEX/FORMULA/[OTHER VARIABLE, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS'®] AND OTHER INFORMATION CONCERNING THE
UNDERLYING"

[Need to include details of where past and future performance and volatility of the index/formula/other
variable can be obtained [and a clear and comprehensive explanation of how the value of the investment is
affected by the underlying and the circumstances when the risks are most evident'®]. [Where the underlying
is an index need to include the name of the index and a description if composed by the Issuer and if the index
is not composed by the Issuer need to include details of where the information about the index can be
obtained. Where the underlying is not an index need to include equivalent information. Include other
information concerning the underlying required by Paragraph 4.2 of Annex XII of the Prospectus Directive
Regulation.]

16 Not required for Notes with a denomination per unit of at least: [prior to implementation of Directive 2010/73/EU in the Relevant Member
State, €50,000, unless the issue is likely to be the subject of a subsequent fungible issue in which case €100,000 / on and after implementation
of Directive 2010/73/EU in the Relevant Member States, €100,000]

7 For derivative securities to which Annex XII to the Prospectus Directive Regulation applies, please complete instead paragraph 13 below
relating to explanation of effect on value of investment, return on derivatives securities and information concerning the underlying.

18 Required only for Notes with a denomination per unit of at least: [prior to implementation of Directive 2010/73/EU in the Relevant Member
State, €50,000, unless the issue is likely to be the subject of a subsequent fungible issue in which case €100,000 / on and after implementation
of Directive 2010/73/EU in the Relevant Member States, €100,000]
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[(When completing this paragraph, consideration should be given as to whether such matters described
constitute "significant new factors" and consequently trigger the need for a supplement to the Prospectus
under Article 16 of the Prospectus Directive.)]

The Issuer [intends to provide post-issuance information /[specify what information will be reported and
where it can be obtained]] [does not intend to provide post-issuance information].

12. [Dual Currency Notes only - PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT"

Need to include details of where past and future performance and volatility of the relevant rate[s] can be
obtained, the underlying on which it is based and of the method used to relate the two, a clear and
comprehensive explanation of how the value of the investment is affected by the underlying and the
circumstances when the risks are most evident.]

[(When completing this paragraph, consideration should be given as to whether such matters described

constitute "significant new factors" and consequently trigger the need for a supplement to the Prospectus
under Article 16 of the Prospectus Directive.)]

13. [Derivatives only — EXPLANATION OF EFFECT ON VALUE OF INVESTMENT,
RETURN ON DERIVATIVES SECURITIES AND INFORMATION CONCERNING THE
UNDERLYING”

EXPLANATION OF EFFECT ON VALUE OF INVESTMENT

Need to include a clear and comprehensive explanation of how the value of the investment is
affected by the underlying and the circumstances when the risks are most evident.]

SETTLEMENT PROCEDURES FOR DERIVATIVE SECURITIES
Need to include a description of the settlement procedures of the derivative securities.

RETURN ON DERIVATIVES SECURITIES

Return on derivative securities: [Description of how any return on derivative

securities takes place]

Payment or delivery date: [®]
Method of calculation: [®]
INFORMATION CONCERNING THE UNDERLYING

The exercise price or the final reference price of the
underlying: [®]

A statement setting out the type of the underlying and
details of where information on the underlying can be
obtained:

- an indication where information about the past and
the further performance of the underlying and its
volatility can be obtained [®@]

? Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies.
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- where the underlying is a security: [Applicable/Not Applicable]

the name of the issuer of the security: [®]
the ISIN (International Security Identification Number)
or other such security identification code:

[®]
- where the underlying is an index: [Applicable/Not Applicable]
the name of the index and a description of the index if
it is composed by the issuer. If the index is not
composed by the issuer, where information about the
index can be obtained: [®]
- where the underlying is an interest rate: [Applicable/Not Applicable]
a description of the interest rate: [®@]
- others: [Applicable/Not Applicable]
where the underlying does not fall within the categories
specified above the Final Terms shall contain
equivalent information: [®]
- where the underlying is a basket of underlyings: [Applicable/Not Applicable]
disclosure of the relevant weightings of each
underlying in the basket: (@]
A description of any market disruption or settlement
disruption events that affect the underlying: (@]
Adjustment rules with relation to events concerning the
underlying:]** [®]
OTHER
Name and address of Calculation Agent: [®]
[Information on taxes on the income from the Notes
withheld at source in the country where admission to
trading (other than in Luxembourg) is sought: [o®]]

14. [POST ISSUANCE INFORMATION CONCERNING THE UNDERLYING?®

The Issuer will not provide any post-issuance information, except if required by any applicable
laws and regulations.

[If post-issuance information is to be reported, specify what information will be reported and
where such information can be obtained.]|

15. OPERATIONAL INFORMATION

0 Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies.
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ISIN Code: [®]

Common Code: [®]
Depositaries:
(1) Euroclear France to act as Central Depositary [Yes/No]

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

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

and the relevant identification number(s): [Not Applicable/give name(s) and number(s) and
address(es)]

Delivery: Delivery [against/free of] payment

Names and addresses of initial Paying Agent(s): [@]

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

16. [TERMS AND CONDITIONS OF THE OFFER?

CONDITIONS, OFFER STATISTICS, EXPECTED TIMETABLE AND ACTION REQUIRED TO

APPLY FOR THE OFFER

Offer Price: [Issue Price] [specify the expected price at which the
securities will be offered or the method of determining the
price and the process for its disclosure. Indicate the amount
of any expenses and taxes specifically charged to the
subscriber or purchaser]

Conditions to which the offer is subject: [Not Applicable/give details]

The time period, including any possible [Not Applicable/give details]
amendments, during which the offer will be
open:

Description of the application process: [Not Applicable/give details]
A description of the possibility to reduce
subscriptions and the manner for refunding

excess amount paid by applicants: [Not Applicable/give details]

Details of the minimum and/or maximum
amount of application: [Not Applicable/give details]

Method and time limits for paying up and

2! Not required for Notes with a denomination of at least: [prior to implementation of Directive 2010/73/EU in the Relevant Member State,
€50,000, unless the issue is likely to be the subject of a subsequent fungible issue in which case €100,000 / on and after implementation of
Directive 2010/73/EU in the Relevant Member States, €100,000], except if Annex XII to the Prospectus Directive Regulation applies.
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delivering the Notes: [Not Applicable/give details]

Manner in and date on which results of the
offer are to be made public: [Not Applicable/give details]

Procedure for exercise of any right of pre-
emption, negotiability of subscription rights
and treatment of subscription rights not
exercised: [Not Applicable/give details]

17. [PLAN OF DISTRIBUTION AND ALLOTMENT?*

The various categories of potential investors
to which the securities are offered. If the
offer is being made simultaneously in the
markets of two or more countries and if a
tranche has been or is being reserved for
certain of these, indicate any such tranche: (@]

Process for notification to applicants of the
amount allotted and indication whether
dealing may begin before notification is [@]
made:]

18. [PLACING AND UNDERWRITING?*

Name and address of the coordinator(s) of

the global offer and of single parts of the

offer and, to the extend known to the issuer

or to the offeror, of the placers in the

various countries where the offer takes [®]
place:

Entities agreeing to underwrite the issue on

a firm commitment basis, and entities
agreeing to place the issue without a firm
commitment or under ‘best efforts'
arrangements. Where not all of the issue is
underwritten, a statement of the portion not [@]
covered:]

2 Not required for Notes with a denomination of at least: [prior to implementation of Directive 2010/73/EU in the Relevant Member State,
€50,000, unless the issue is likely to be the subject of a subsequent fungible issue in which case €100,000 / on and after implementation of
Directive 2010/73/EU in the Relevant Member States, €100,000], except if Annex XII to the Prospectus Directive Regulation applies.
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TAXATION

The following is a summary limited to certain tax considerations in France and in Luxembourg relating to the
payments made in respect of the Notes that may be issued under the Programme and specifically contains
information on taxes on the income from the securities withheld at source. This summary is based on the laws in
force in France and in the Grand Duchy of Luxembourg as of the date of this Base Prospectus and as applied by
the tax authorities, all of which are subject to changes or to different interpretation. It does not purport to be a
comprehensive description of all the tax considerations which may be relevant to a decision to purchase, own or
dispose of the Notes. It is included herein solely for information purposes and is not intended to be, nor should it
be construed to be, legal or tax advice. Each prospective holder or beneficial owner of Notes should consult its tax
advisor as to the tax consequences of any investment in or ownership and disposition of the Notes in light of its
particular circumstances.

1. EU Savings Directive

On 3 June 2003, the European Union adopted the Directive 2003/48/EC regarding the taxation of savings income
in the form of interest payments (the "Directive"). The Directive requires Member States as from 1 July 2005 to
provide to the tax authorities of other Member States details of payments of interest and other similar income
within the meaning of the Directive made by a paying agent within its jurisdiction to (or under circumstances to
the benefit of) an individual resident in another Member State, except that Luxembourg and Austria will instead
impose a withholding system for a transitional period unless the beneficiary of interest payment elects for the
exchange of information.

If a payment were to be made or collected through a Member State which has opted for a withholding system and
an amount of, or in respect of tax were to be withheld from that payment, neither the Issuer nor any Paying Agent
nor any other person would be obliged to pay additional amounts with respect to any Note as a result of the
imposition of such withholding tax. If a withholding tax is imposed on payment made by a Paying Agent, the
Issuer will be required to maintain a Paying Agent in a Member State that will not be obliged to withhold or
deduct tax pursuant to the Directive.

The European Commission has proposed certain amendments to the Directive which may, if implemented, amend
or broaden the scope of the requirements described above.

2. French Taxation

The descriptions below are intended as a basic summary of certain withholding tax considerations relating to the
payments in respect of the Notes made to a Noteholder who (i) is not a French resident for tax purposes, (ii) does
not hold the Notes in connection with a permanent establishment or a fixed base in France and (iii) is not
otherwise affiliated with the Issuer.

Directive

The Directive has been implemented in French law by Article 242 ter of the French General Tax Code (Code
général des impots) and Articles 49 1 fer to 49 1 sexies of the Schedule III to French Code général des impaots.
Article 242 ter of the French General Tax Code (Code général des impéts), imposes on paying agents based in
France an obligation to report to the French tax authorities certain information with respect to interest payments
made to beneficial owners domiciled in another Member State, including, among other things, the identity and
address of the beneficial owner and a detailed list of the different categories of interest paid to that beneficial
owner.

Please refer to the section "EU Savings Directive" above for more details.
Witholding Tax

(a) Following the introduction of the French loi de finances rectificative pour 2009 no. 3 (n° 2009-1674 dated 30
December 2009) (the "Law"), payments of interest and other revenues made by the Issuer with respect to
Notes (other than Notes (described below) which are assimilated (assimilables for the purposes of French
law) and form a single series with Notes issued prior to 1 March 2010 having the benefit of Article 131
quater of the French General Tax Code (Code général des impéts)) will not be subject to the withholding tax
set out under Article 125 A III of the French General Tax Code (Code général des impdts) unless such
payments are made outside France in a non-cooperative State or territory (Etat ou territoire non coopératif)
within the meaning of Article 238-0 A of the French General Tax Code (Code général des impats) (a "Non-
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(b)

Cooperative State"). If such payments under the Notes are made in a Non-Cooperative State, a 50 %
withholding tax will be applicable (subject to certain exceptions and to the more favourable provisions of any
applicable double tax treaty) by virtue of Article 125 A III of the French General Tax Code (Code général
des impots).

Furthermore, interest and other revenues on such Notes are not deductible from the Issuer's taxable income, if
they are paid or accrued to persons established in a Non-Cooperative State or paid in such a Non-Cooperative
State. Under certain conditions, any such non-deductible interest and other revenues may be recharacterised
as constructive dividends pursuant to Article 109 of the French General Tax Code (Code général des impots),
in which case such non-deductible interest and other revenues may be subject to the withholding tax set out
under Article 119 bis of the French General Tax Code (Code général des impots), at a rate of 25% or 50%.

Notwithstanding the foregoing, the Law provides that neither the 50% withholding tax nor the non-
deductibility will apply in respect of a particular issue of Notes if the Issuer can prove that the principal
purpose and effect of such issue of Notes was not that of allowing the payments of interest or other revenues
to be made in a Non-Cooperative State (the "Exception"). Pursuant to the ruling (rescrif) no. 2010/11 (FP
and FE) of the Direction générale des impots dated 22 February 2010, an issue of Notes will benefit from the
Exception without the Issuer having to provide any proof of the purpose and effect of such issue of Notes if
such Notes are:

(1) offered by means of a public offer within the meaning of Article L.411-1 of the French Code
monétaire et financier or pursuant to an equivalent offer in a state or territory other than a Non-
Cooperative State. For this purpose, an "equivalent offer" means any offer requiring the registration
or submission of an offer document by or with a foreign securities market authority; or

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

(iii) admitted, at the time of their issue, to the operations of a central depositary or of a securities clearing
and delivery and payments systems operator within the meaning of Article L.561-2 of the French
Code monétaire et financier, or of one or more similar foreign depositaries or operators provided
that such depositary or operator is not located in a Non-Cooperative State.

Payments of interest and other revenues with respect to Notes which are assimilated (assimilables for the
purpose of French law) and form a single series with Notes issued (or deemed issued) outside France as
provided under Article 131 quater of the French General Tax Code (Code général des impots), before 1
March 2010, will continue to be exempt from the withholding tax set out under Article 125 A III of the
French General Tax Code (Code général des impdts).

Notes issued before 1 March 2010, whether denominated in Euro or in any other currency, and constituting
obligations under French law, or fitres de créance négociables within the meaning of rulings (rescrits)
2007/59 (FP) and 2009/23 (FP) of the Direction générale des impdts dated 8 January 2008 and 7 April 2009,
respectively, or other debt securities issued under French or foreign law and considered by the French tax
authorities as falling into similar categories, are deemed to be issued outside the Republic of France for the
purpose of Article 131 quater of the French General Tax Code (Code général des impots), in accordance with
Circular 5 I-11-98 of the Direction générale des impots dated 30 September 1998 and the aforementioned
rulings (rescrits) 2007/59 (FP) and 2009/23 (FP).

In addition, interest and other revenues paid by the Issuer on Notes which are to be assimilated (assimilables
for the purposes of French law) and form a single series with Notes issued before 1 March 2010 will not be
subject to the withholding tax set out in Article 119 bis of the French General Tax Code (Code général des
impots) solely on account of their being paid in a Non-Cooperative State or accrued or paid to persons
established or domiciled in a Non-Cooperative State.

The tax regime applicable to Notes which do not satisfy the conditions mentioned hereinabove will be set out in
the relevant Final Terms.

Luxembourg Taxation
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Withholding Tax
(i) Non-resident holders of Notes

Under Luxembourg general tax laws currently in force and subject to the laws of 21 June 2005 (the "Laws")
mentioned below, there is no withholding tax on payments of principal, premium or interest made to non-resident
holders of Notes, nor on accrued but unpaid interest in respect of the Notes, nor is any Luxembourg withholding
tax payable upon redemption or repurchase of the Notes held by non-resident holders of Notes.

Under the Laws implementing the EC Council Directive 2003/48/EC of 3 June 2003 on taxation of savings
income in the form of interest payments and ratifying the treaties entered into by Luxembourg and certain
dependent and associated territories of EU Member States (the "Territories"), payments of interest or similar
income made or ascribed by a paying agent established in Luxembourg to or for the immediate benefit of an
individual beneficial owner or a residual entity, as defined by the Laws, which is a resident of, or established in, an
EU Member State (other than Luxembourg) or one of the Territories will be subject to a withholding tax unless the
relevant recipient has adequately instructed the relevant paying agent to provide details of the relevant payments of
interest or similar income to the fiscal authorities of his/her/its country of residence or establishment, or, in the
case of an individual beneficial owner, has provided a tax certificate issued by the fiscal authorities of his/her
country of residence in the required format to the relevant paying agent. Where withholding tax is applied, it is
currently levied at a rate of 20 per cent. and will be levied at a rate of 35 per cent. as of 1 July 2011. Responsibility
for the withholding of the tax will be assumed by the Luxembourg paying agent. Payments of interest under the
Notes coming within the scope of the Laws would at present be subject to withholding tax of 20 per cent.

(ii) Resident holders of Notes

Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005 (the "Law")
mentioned below, there is no withholding tax on payments of principal, premium or interest made to Luxembourg
resident holders of Notes, nor on accrued but unpaid interest in respect of Notes, nor is any Luxembourg
withholding tax payable upon redemption or repurchase of Notes held by Luxembourg resident holders of Notes.

Under the Law payments of interest or similar income made or ascribed by a paying agent established in
Luxembourg to or for the benefit of an individual beneficial owner who is a resident of Luxembourg will be
subject to a withholding tax of 10 per cent. Such withholding tax will be in full discharge of income tax if the
beneficial owner is an individual acting in the course of the management of his/her private wealth. Responsibility
for the withholding of the tax will be assumed by the Luxembourg paying agent. Payments of interest under the
Notes coming within the scope of the Law would be subject to withholding tax of 10 per cent.
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SUBSCRIPTION AND SALE

Subject to the terms and on the conditions contained in an amended and restated dealer agreement dated
27 May 2011 between the Issuer, the Arranger and the Permanent Dealers (the "Dealer Agreement"), the Notes
will be offered by the Issuer to the Permanent Dealers. However, the Issuer has reserved the right to sell Notes
directly on its own behalf to Dealers that are not Permanent Dealers. The Notes may be resold at prevailing market
prices, or at prices related thereto, at the time of such resale, as determined by the relevant Dealer. The Notes may
also be sold by the Issuer through the Dealers, acting as agents of the Issuer. The Dealer Agreement also provides
for Notes to be issued in syndicated Tranches that are jointly and severally underwritten by two or more Dealers.

The Issuer will pay each relevant Dealer a commission as agreed between them in respect of Notes subscribed by
it. The Issuer has agreed to reimburse the Arranger for its expenses incurred in connection with the Programme
and the Dealers for certain of their activities in connection with the Programme. The commissions in respect of an
issue of Notes on a syndicated basis will be stated in the relevant Final Terms.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and sale of
the Notes. The Dealers have agreed to indemnify the Issuer against certain liabilities in connection with the offer
and sale of the Notes. The Dealer Agreement entitles the Dealers to terminate any agreement that they make to
subscribe Notes in certain circumstances prior to payment for such Notes being made to the Issuer.

Selling Restrictions
General

These selling restrictions may be modified by the agreement of the Issuer and the Dealers in particular following a
change in a relevant law, regulation or directive. Any such modification will be set out in the Final Terms issued in
respect of the issue of Notes to which it relates or in a supplement to this Base Prospectus.

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to agree, that it
will comply with all relevant laws, regulations and directives in each jurisdiction in which it purchases, offers,
sells or delivers Notes or has in its possession or distributes the Base Prospectus, any other offering material or any
Final Terms and that it will obtain any consent, approval or permission required for the purchase, offer or sale of
Notes under the laws and regulations in force in any jurisdiction in which it makes such purchase, offer or sale.
None of the Issuer or any other Dealer shall have responsibility therefore.

Each of the Dealers and the Issuer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that Materialised Notes may only be issued outside France.

This Base Prospectus prepared in connection with the Notes has not been submitted to the clearance procedures of
the Autorité des marchés financiers.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a "Relevant Member State"), each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that with effect from and including the date on
which the Prospectus Directive is implemented in that Relevant Member State (the "Relevant Implementation
Date") it has not made and will not make an offer of Notes which are the subject of the offering contemplated by
the Base Prospectus as completed by the Final Terms in relation thereto to the public in that Relevant Member
State except that it may, with effect from and including the Relevant Implementation Date, make an offer of such
Notes to the public in that Relevant Member State:

(1) if the final terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant ot Article 3(2) of the Prospectus Directive in that Relevant Member State (a "Non-exempt
Offer"), following the date of publication of a prospectus in relation to such Notes which has been
approved by the competent authority in that Relevant Member State or, where appropriate, approved in
another Relevant Member State and notified to the competent authority in that Relevant Member State,
provided that any such prospectus has subsequently been completed by the final terms contemplating such
Non-exempt Offer, in accordance with the Prospectus Directive, in the period beginning and ending on the
dates specified in such prospectus or final terms, as applicable and the Issuer has consented in writing to its
use for the purpose of that Non-exempt Offer;
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(il))  atany time to any legal entity which is a qualified investor as defined under the Prospectus Directive;

(iii)  at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of
the 2010 PD Amending Directive (as defined below), 150 natural or legal persons (other than qualified
investors as defined in the Prospectus Directive) subject to obtaining the prior consent of the relevant
Dealer or Dealers nominated by the Issuer for any such offer; or

(iv)  at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred to in paragraphs (ii) to (iv) above shall require the Issuer or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any Notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe the
Notes, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in
that Member State and the expression "Prospectus Directive" means Directive 2003/71/EC (and the amendments
thereto, including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State) and
includes any relevant implementing measure in each Relevant Member State and the expression "2010 PD
Amending Directive" means Directive 2010/73/EU.

United States of America

The Notes have not been and will not be registered under the Securities Act, and subject to certain exceptions, may
not be offered or sold within the United States or to, or for the account or benefit of U.S. persons as defined under
Regulation S. Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to
agree, that it will not offer or sell the Notes of any identifiable Tranche within the United States, except as
permitted by the Dealer Agreement.

Materialised Notes having a maturity of more than one (1) year are subject to U.S. tax law requirements and may
not be offered, sold or delivered within the United States or its possessions or to a United States person, except in
certain transactions permitted by U.S. tax regulations. Terms used in this paragraph have the meanings given to
them by the U.S. Internal Revenue Code of 1986 and regulations thereunder.

In addition, until forty (40) days after the commencement of the offering of any identifiable Tranche, an offer or
sale of Notes within the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act.

This Base Prospectus has been prepared by the Issuer for use in connection with the offer and sale of the Notes
outside the United States. The Issuer and the Dealer(s) reserve the right to reject any offer to purchase the Notes, in
whole or in part, for any reason. This Base Prospectus does not constitute an offer to any person in the United
States. Distribution of this Base Prospectus by any non-U.S. person outside the United States to any U.S. person or
to any other person within the United States is unauthorised and any disclosure without the prior written consent of
the Issuer of any of its contents to any such U.S. person or other person within the United States is prohibited.

United Kingdom

Each of the Dealers and the Issuer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree that:

(a) in relation to any Notes which have a maturity of less than one (1) year, (a) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for
the purposes of its business and (b) it has not offered or sold and will not offer or sell any Notes other than
to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or as agent) for the purposes of their businesses or who it is reasonable to expect
will acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of their
businesses where the issue of the Notes would otherwise constitute a contravention of Section 19 of the
Financial Services and Markets Act 2000 (the "FSMA") by the Issuer;
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(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in circumstances
in which Section 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

Italy

The Base Prospectus has not been, nor will be, published in the Republic of Italy ("Italy") in connection with the
offering of the Notes and such offering of the Notes has not been registered with the Commissione Nazionale per
le Societa e la Borsa ("CONSOB") pursuant to Legislative Decree no. 58 of 24 February 1998 as amended (the
"Financial Services Act") and to Consob Regulation no. 11971 of 14 May 1999, as amended (the "Issuers
Regulation")and, accordingly, each Dealer has represented and agreed and each further Dealer appointed under
the Programme will be required to represent and agree that it has not offered, sold or distributed, and will not offer,
sell or distribute, directly or indirectly, any Notes or any copy of this Base Prospectus/Information Memorandum
or any other offer document in Italy except:

(a) to qualified investors (investitori qualificati), as defined in Article 34-ter, paragraph 1(b) of the Issuers
Regulation; or

(b) in any other circumstances where an express exemption from compliance with the restrictions on offers to
the public applies, as provided under Article 100 of the Financial Services Act and its implementing
regulations, including Article 34-ter, first paragraph, of the Issuers Regulation.

Moreover, and subject to the foregoing, any offer, sale or delivery of the Notes or distribution of copies of this
Base Prospectus or any other document relating to the Notes in Italy under (a) or (b) above must, and will, be
effected in accordance with all relevant Italian securities, tax and exchange control and other applicable laws and
regulations and, in particular, will be made:

(1) by an investment firm, bank or financial intermediary permitted to conduct such activities in Italy in
accordance with the Financial Services Act, Legislative Decree No. 385 of 1 September 1993 (the
"Banking Act") and CONSOB Regulation No. 16190 of 29 October 2007, all as amended; and

(i1) in compliance with any other applicable laws and regulations, including any limitation or requirement
which may be imposed from time to time, inter alia, by CONSOB or the Bank of Italy.

This Base Prospectus and the information contained herein are intended only for the use of its recipient and are not
to be distributed to any third-party resident or located in Italy for any reason. No person resident or located in Italy
other than the original recipients of this document may rely on it or its contents.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan
(Law No. 25 of 1948, as amended: the "FIEA"). Accordingly, each of the Dealers has represented and agreed that
it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any Notes in Japan
or to or for the benefit of a resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign
Exchange and Foreign Trade Act No. 228 of 1949, as amended), or to others for re-offering or re-sale, directly or
indirectly in Japan or to, or for the benefit of any resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with the FIEA and other relevant laws, regulations and
ministerial guidelines of Japan.

The Netherlands

Each Dealer represents and agrees that it has not, directly or indirectly, offered or sold and will not, directly or
indirectly, offer or sell in the Netherlands any Notes other than to persons who trade or invest in securities in the
conduct of a profession or business which includes banks, stock brokers, insurance companies, pension funds,
other institutional investors and finance companies and treasury departments of large enterprises.
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Kingdom of Spain

Each Dealer has represented and agreed that the Notes may not be offered or sold in the Kingdom of Spain save in
accordance with the requirements of the Spanish Securities Market Law (Ley del Mercado de Valores) of 28 July
1988 as amended and restated and Royal Decree 291/1992 on Issues and Public Offering of Securities (Real
Decreto 291/1992 sobre Emisiones y Ofertas Publicas de Valores) as amended and restated.

Switzerland

Each Dealer has agreed that any issue of Notes denominated in Swiss Francs will be in compliance with the
guidelines of the Swiss National Bank regarding issues of Swiss Francs denominated debt securities.

France
Each of the Dealers and the Issuer has represented and agreed and each further Dealer appointed under the
Programme will be required to represent and agree that:

(i) Offer to the public in France:

it has only made and will only make an offer of Notes to the public (offre au public) in France in the period
beginning (i) when a prospectus in relation to those Notes has been approved by the AMF, on the date of its
publication or, (ii) when a prospectus has been approved by the competent authority of another Member State
of the European Economic Area which has implemented the EU Prospectus Directive 2003/71/EC, on the
date of notification of such approval to the AMF, all in accordance with articles L.412-1 and L.621-8 of the
French Code monétaire et financier and the provisions of the Réglement général of the AMF, and ending at
the latest on the date which is 12 months after the date of approval of the Base Prospectus; or

(i) Private placement in France:

it has not offered or sold and will not offer or sell, directly or indirectly, any Notes to the public in France and
it has not distributed or caused to be distributed and will not distribute or cause to be distributed to the public
in France, this Base Prospectus, the relevant Final Terms or any other offering material relating to the Notes
and such offers, sales and distributions have been and will be made in France only to (a) providers of
investment services relating to portfolio management for the account of third parties (personnes fournissant
le service d'investissement de gestion de portefeuille pour compte de tiers), and/or (b) qualified investors
(investisseurs qualifiés), all as defined in, and in accordance with, articles L.411-1, L.411-2 and D.411-1 to
D.411-3 of the French Code monétaire et financier.

These selling restrictions may be amended in the relevant Final Terms.
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GENERAL INFORMATION

This Base Prospectus has been approved by the CSSF, as competent authority in Luxembourg for the
purposes of the Prospectus Directive. It has not been submitted to the clearance procedures of the AMF.

The Issuer has obtained all necessary corporate and other consents, approvals and authorisations in France
in connection with the update of the Programme. Any issuance of Notes under the Programme, to the extent
that such Notes constitute obligations under French law, requires the prior authorisation of the Board of
Directors (Conseil d'Administration) of the Issuer, which may delegate its power to its Président or to any
other member of the Board of Directors (Conseil d'Administration) of the Issuer, or to the Directeur
Général of the Issuer, or to any other person.

Any issuance of Notes under the Programme will, to the extent that such Notes do not constitute
obligations, fall within the general powers of the Directeur Général of the Issuer or a Directeur Général
Délégué of the Issuer or any other authorised official acting by delegation.

There has been no significant change in the financial position of the Issuer or the Group since 31 December
2010.

There has been no material adverse change in the prospects of the Issuer or the Group since 31 December
2010.

Neither the Issuer nor any other member of the Group is or has been involved in any governmental, legal or
arbitration proceedings (including any such proceeding which are pending or threatened of which the Issuer
is aware), during a period covering at least the previous 12 months which may have, or have had in the
recent past, significant effects on the financial position or profitability of the Issuer.

There are no material contracts that are not entered into the ordinary course of the Issuer's business which
could result in any member of the Group being under an obligation or entitlement that is material to the
Issuer's ability to meet its obligation to Noteholders in respect of the Notes being issued.

In respect of derivatives securities as defined in Article 15.2 of Commission Regulation n0.809/2004, the
Final Terms will indicate whether or not the Issuer intends to provide post-issuance information concerning
the underlying. If the Issuer intends to provide such information, the Final Terms will specify what
information will be reported and where such information can be obtained.

Application may be made for Notes to be accepted for clearance through Euroclear France (115, rue
Réaumur, 75081 Paris cedex 02, France) and/or Euroclear (boulevard du Roi Albert II, 1210 Bruxelles,
Belgique) and Clearstream, Luxembourg (42, avenue JF Kennedy, 1855 Luxembourg, Luxembourg). The
Common Code and the International Securities Identification Number (ISIN) or the identification number
for any other relevant clearing system for each Series of Notes will be set out in the relevant Final Terms.

Mazars, 61, rue Henri-Regnault, 92400 Courbevoie France and Deloitte & Associés, 185 avenue Charles de
Gaulle BP 136, 92524 Neuilly sur Seine Cedex, France (both entities regulated by the Haut Conseil du
Commissariat aux Comptes and duly authorised as Commissaires aux comptes) have audited and
rendered unqualified audit reports on:

(i) the consolidated financial statements of the Issuer for the year ended 31 December 2010, and

(i1)  the consolidated financial statements of the Issuer for the year ended 31 December 2009.

This Base Prospectus will be published on the websites of the Luxembourg Stock Exchange
(www.bourse.lu) during a period of twelve months from the date of this Base Prospectus. The Final Terms
related to Notes admitted to trading on any Regulated Market of the EEA or offered to the the public in a
Member State of the EEA, in each case in accordance with the Prospectus Directive, will be published on
the websites of the Luxembourg Stock Exchange (www.bourse.lu) during a period of twelve months from
the date of this Base Prospectus.

In addition, should the Notes be admitted to trading on a Regulated Market of the EEA other than the
Luxembourg Stock Exchange or offered to the public in a Member State of the EEA other than
Luxembourg, in each case in accordance with the Prospectus Directive, the Final Terms related to those
Notes will provide whether this Base Prospectus and the relevant Final Terms will be published on the
website of (x) the Regulated Market of the Member State of the EEA where the Notes have been admitted
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to trading or offered to the public or (y) the competent authority of the Member State of the EEA where the
Notes have been admitted to trading or offered to the public.

So long as Notes are capable of being issued under the Programme, copies of the following documents will,
when published, be available during normal business hours on any weekday (Saturdays, Sundays and
public holidays excepted), at the registered office of the Issuer and at the specified office of the Paying

Agent(s):

) the statuts of the Issuer;

(ii))  the consolidated financial statements of the Issuer in respect of the financial years ended
31 December 2009 and 2010;

(iii) the Agency Agreement (which includes the form of the Lettre Comptable, the Temporary Global
Certificates, the Definitive Materialised Notes, the Coupons, the Receipts and the Talons);

(iv)  Final Terms for Notes that are listed on the Official List of the Luxembourg Stock Exchange and
admitted to trading on the Regulated Market of the Luxembourg Stock Exchange or any other
Regulated Market in the EEA and/or that are offered to the public in Luxembourg and/or in any
Member State of the EEA;

(v)  acopy of this Base Prospectus together with any Supplement to this Base Prospectus or further Base
Prospectus;

(vi)  all reports, letters and other documents, historical financial information, valuations and statements

prepared by any expert at the relevant Issuer's request any part of which is included or referred to
in this Base Prospectus.

For certain information as to the taxation of saving income, see "Taxation" in page 90 above.

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and each
relevant Dealer at the time of issue in accordance with prevailing market conditions.
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