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Under the Euro Medium Term Note Programme described ilB#EsP r o s p e c Progeamred h e B VMH Mo+t He n nl&/Ki §o rL otsies) i
subject to compliance with all relevant laws, regulations and directives, may from time to time issue Euro Medium Te(mt Ndletesii) The aggregate nomina
amount of Notes issued liye Issueand outstanding will not at any time exceed EB®®00,000,000 (or the equivalent in other currencies).

This BaseProspectus shall, for the purposes of Notes listetheOfficial List of the Luxembourg Stock Exchangad admitted to trading on the Regulated Matkst
defined below)f the Luxembourg Stockxchange, or offered to the public in Luxembourg, be updated annually.

This Base Prospectus has been approved as a base prospectus for the purposes of Article 8 of Regulation (EU)a&0améid@8(d t HPespdictus Regulatiod )

26 July 2023by the Commission de Surveillance du Secteur Finantig¢r CS&SF ) in its capacity as competent au
Luxembourg law of 16 July 2019 on prospectuses for secuflitielative aux prospectus pour keairs mobilierey , as a méuxembalrg Prosheetusiavo )

The CSSF only approves tlBaseProspectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectuapeguddti
by the CSSF should notlzonsidered as an endorsement of the Issuer or of the quality of the Notes. By approBiagefiespectus, in accordance with Article 6(4)
the Luxembourg law on prospectuses for securities of 16 July 2019, the CSSF gives no undertaking amorttie @cfinancial soundness of the transactic
contemplated by thiBaseProspectus or the quality or solvency of the Issuer. Investors should make their own assessriensagability of investing in the Notes.

The Issuer has requested tB8SF to provide the competent authestin France andelgium with a certificate of approval attesting that BeseProspectus has bee
drawn up in accordance with the Prosped®egulation éach, afiNotificationd ) he IsBuer maylsorequest theCSSF to provide competent authorities in additiol
Member States within the European Economic Area with a Notification

Applicationwill be madefor a period of twelve (12) months from the datepproval ofthis Base Prospecttis the Luxembourg Stockdehangeso thathe Notesssued
under the Programmmay be listed on théfficial List of the Luxembourg Stock Exchange and toabenitted to tradingn the Regulated Market of the Luxembou
Stock ExchangeApplication may also be made for Notes issued under the Programme to be listed and admitted to trading on any otheMasdgilateoffered to the
public in any other Member State of the European Economic Ared@EAfMember Stated ) p r o v i dBask Prospextus hastbéen notified by the CSSF tc
competent authority of such EEA Member State

Any Regulated Market is governed by the Direc2044/65/EU of 15 May 201dn markets in financial instrumentss amende@ppearing on the list of reguied markets
issued by the European Securities and MarRethority (referred to in thiBaseP r o s p e ¢ Regudated Marketdo fiu nd er t h suchdDadctive)This Basen
Prospectus supersedes and replaces the Base Prospecti28dalg@022. This BaseProspectus is valid from its daded until26 July 2024 in relation to Notes which
areto be admitted to trading on a Regulated Market. The obligation to supplement this Base Prospectus in the event ahtrsgnffictor, material mistake or materi
inaccuracy does not apply when this Base Prospectus is no longer valid.

Notes which g not admitted to trading on a Regulated Market, or which are not offered to the publieEAMember State, may be issued under the Programme
may also be listed on an alternative stock exchange or may not be listed at all.

The relevanfinal terms( t Hrieal Termso fforms of which are contained herein) in respect of the issue of any Notes will specify whether or not such Notestedl| t
admitted to trading and/or offered to the public and will be published, if relevant, on the websit®efthated Market where the admission to trading is sought or o
website of the Issuer, as the case mayThe.Issuer may also issue Notes under the Programme for which no prospesjugésl to be published under the Prospec
Regulation( t fEgempt Note® ) . Such Exempt Notes may be | isted or admit turethbourgStdck Exathang
( BuroMTFOo ) , and on any stock exchaflp€SSRkhas neither apgrovedmdr reviesviRfermatidn adntaired iMthis BagsetProspec
in connection with Exemptiotes.

Notes will be in such denomination(s) as may be specified in the relevant Final Terms, save that the minimum denoremctiotots listed and admitted to trading
a Regllated Market or offered to the public in an EEA Member Statgrcumstances which require the publication of a prospectus under the ProSespilagionwill
be u1,000, and if the Notes are denomi nnainsch currencyaor stiah higherrmrmaount astmhayebe allewedaon req
from time to time by the relevant central bank (or equivalent body) or any laws or regulations applicable to the refiedhtcsprency Notes may be issued either i
demateriab e d fDematerialised Note® ) or i n ma tMeterinliaedd Natesdd facsr mo(rie f ul |y descri bed herei

Dematerialised Notes will at all times be in book entry form in compliance Avtilles L.211-3 et seq.and R.2111 et seq.of the FrenchCode monétairet financier
(Monetary and Financial Code tCode0). Nlo physical documents of title will be issued in respect of the Dematerialised Notes.

Dematerialised Notes may, at the option of the Issuer, be in bearer demateriatisauf@orteu) inscribed as from the Issue Date in the books of Euroclear Fr.

( Buroclear Franced) (acting as central depositary) which shall cr edi tnd Gohdgionsaf the
Notes- For m, Denomination(s), Title and Re deChearstreamBanking 15.&.)Blearstrearhou) d i anngd t Ehuer SO p
(Burocleard) or i n regi st e maemmirhd and,tinesuch latlericase, @t the optionhef (elevant Noteholder (as defined in Condition 1(c)(iv)),

either fully registered forrmpminatif pu), in which case they will be inscribed in an account maintained by the Issuer or by a registration agent (designeslamth
Final Terms) fo the Issuer, or in administered registered fomenginatif administrgin which case they will be inscribed in the accounts of the Euroclear France Ac
Holders designated by the relevant Noteholders

Materialised Notes will be in bearer materiali$edn only and may only be issued outside France. A temporary global certificate in bearer form without interest «
at t ac WenmporatysGlolfal Certificateo ) wi | | initially be issued in connect i ioate wilbetekchahted fe
definitive Materialised Notes in bearer form with, where applicable, coupons for interest attached on or after a dadet@xgeoteor after the #Qlay after the Issue
Date of the Notes (subject to postponement as descrdarear iNotielseanp ou pary
beneficial ownership as more fully described herein.

Temporary Gobal Certificates will (a) in the case of a Tranche intended to be cleared through EurocleaCimadétreambe deposited on the Issue Date with a comn
depositary on behalf of Euroclear andearstreanand (b) in the case of a Tranche intendeldeteleared through a clearing system other than or in addition to Eurc
and/orClearstreanor delivered outside a clearing system, be deposited as agreed betevesmuernd the relevant Dealer (as defined below).

As of the date of thiBaseProspetus, the longerm corporate rating dhe Issueby S&P Global Rating€urope Limited( $&P0 )s AA- with stableoutlook and by
Mo o d rénse SAS Mo o dy )0 si s pAsitivesutlobkhNotes issued under this Programme may or may not be Tatedtredit ratings included or referred to
this Base Prospectusve been issued by S&Pn d M q whicl aveestablished in the European Union and registered wthdeRegulation (EC) Nd.060/2009 on
credit ratings agencieas amende@ t ICRA Regulationd and included in the list of credit rating agencies registered in accordance with the CRA Regulation pt
on the European Securiti ewwwasaeukbpauldugetvision/Braditaling-agercigshiskps wiehie daie tofehis Base Prospecfusating

is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal at &#my éissgghing rating agency.

Thefinal terms of the relevant Notes will be determined at the time of the offering of each Tranche and will be set ceieiatitedminal Terms
Prospective investors are invited to take into accourtt he f actors descri bed under the section headed

or



Arranger
Deutsche Bank

Dealers
BofA Securities BNP PARIBAS
Citigroup Crédit Agricole CIB
Deutsche Bank HSBC
J.P. Morgan MUF G
Natixis NatWest Markets

Société Générale
Corporate & Investment Banking

The date of thiBaseProspectus i26 Juy 2023.
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GENERAL DESCRIPTI ON OF THE PROGRAMME

The following overview does not purportBa®e bepeotmpd e
and, in relation to the terms and conditions of any
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or assessed by or within
thereof having power to t

deduction is required by I
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Il nterest

Fi xed

FIl oati

Zero Coupon

Redenomi

Consol

Rat e

ng

Periods art

Not es:

Rate Not e:

Not es:
nati on:
i dati on:

I n the event that any such
the | ssuer will, save in ce
in Condition 8 and to the
be required to pay additio
deducted

The |l engtnht eoksttheeri ods f
applicable interest rate o
from time to time or be col
a maximum interest rate,Thae
use of intereds$ pecmuts pl:
at di fferent rates i n t hi
information wil/ be set ou
Fixed interest wildl be pay

each yead ispetchdirel evant |

Fl oating Rate Nowtés aditalrer
separately for each Series

0] | SDA Deteominkaé¢e i ame ba
rate under a noti ontailorn
t he rel evant Speci fied
agreement i nlcaotrepsotr avté@ n&
| SDA Definitions as pu
Swaps and Derivatives /

(i) Screen Rat e begt er i o a
EURI BORISTR,, SSO@HRAs ucrha't
speci fied i n the orrel e

Benchmar k Event occur s
alternatitinvearcéat ec,ase a s
applicable margin.

I nterest periods wil/l be s

Zero Coupon Notes may be i
at a discount to it and wi

Notes issued in the curren
which participates in the
onomic and Monetary Uni c
ro, al | as more f uilslef@epn
and ConditftebBaer mf DédmroMNonal
denom.nati on

Notes of one Series may be
Series as more fulld-g efffe oms
Conditions-Fafr tthree Notsase sO a
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Form of Notes:
Governing Law:

I nitial Delivery of
Il nitial Delivery of
|l ssue Price:

ListiAdmasdi on

Sel

ng

Restri

to

cti or

Notes may keait s uadbeaeamatdd roi
Notoegpsi n materi Maiteed afl @3 md(

Dematerialised Notes may,

in bearer demat epija tdersie g n s
demateri adu seadmifmath, f(in su
the option of the raed ewvamitr
oru nominatfidrmdmNeoiphy®i Ce

wi || be i ssued i n resps8ei
Conditider ths odndi Condi tHoorn
Denomi nation(s), Tda.tle and
Materialised Not es wi || k

(Materialisedo)Beamley. NAot Es
Certificate wilrle sppee dts saife de
Materialised Bearer Notes.
i ssued outside France.

French | aw.
One Paris business day bef
Demat edr i Nidttids=set t r e @a mpatna bal p

form, asr erlaltdwgntt,o such TIi
with Euroclear France as ¢

On or before the issue dat
Bearer Not es, t he Tempor a
respect of such Tranche sl
depositary f € eBumwtrc ewaiatrh ¢
clearing sybset edneloirvemay ou
system provided that t he |
agreed in tdaaekvanscsehelbyFi scal
relevant Deal er.

Notes may be issued at the
or premium t o t hléhier Irsocsmien a
specified in the relevant

conditions.

"Application hhe besreamimadeqg:

for Notes issued wunder t h
of ficial List, and t oRécule
Mar ket Luxfemblber g Stock Exc
specified in the reledahnht
rel evant Final Ter ms, a Sce

admi tted to trading.

The offer and sale of Note:
in various jurisdictions,

of Ameritdosd hofseJaogamMong |
Peopl ebs R e p,utbhloisce ooff , tC3nidmmg
Switzdarhlosred of h€aeadh,t he E
Area i ncl uadcidn gBeH rgdamenmeUan d e
(seSaubfscri pt osenc tainodn Scafl et h)i.
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Notes havi ngl eas anatth
year :

Rat i

ng:

Further restrictions that
specified in the applicabl

Thles siugart egory 2 for the pu
the United States Secdiriti

Materialised Notes wildl b ¢
Treas. RB@c) A2) (BRBRW)esinhhe
relevant Final Terms state
i ssued in compliance Awi 4
5(c) (2) (0 )Ru)esn h(i ii) such
i ssued other than in compl
but in circumstances in wl
iregistration required ombd>»
Equity and Fiscal Re 3 E6MYIi
which circumstances will b
Terms as a transaction to
Notes havingeas mahanitoymeo
proceeds of the i ssue are
constitute deposits for th
deposits contained in Sect
Markets ASMA20001 eRsi sbeyd.
class of professional i nve
l east A100, 000 oSu bistcsr i @qd Wi
section of this Base Prosp

As of the date of t Hiesc oB aso
rating of the | ssuer by S.
(B&B) AARsvi shh adbdtel ook andrkayn
SA$SMoody)osi s fAds iwtiuttviheo o k . N
under this Programme may <
rati ngsori nrcedfuedrerded t o in th
i ssued by S&P and Moodyéds
European Uni on and r egi(sEtC
Nol060/ 2009 on <credit rat.i
ACRA Regol) ataina@n i nec | luidsetd a fn

agencies registered in acc
published on the European
website (www. e s mar. eequir satpd

certCRAx)d as of the datetobf
is not a recommendation to
be subject to suspensi on,
the assigning rating agenc

13



RI SK FACTORS

The | ssuer bel i gviemdayt haaftf etchte iftwosl ddobwiilguiegtt y othe fuuidfeir | t i
under the Programine. cAhlt i mfgetnlté s whi ch may or may
Ri sks which the Issuer believes may be material for
Notes i ssuWwadgumdmre talree al so described bel ow.

The | ssuer lrealsilesvcersi btehdatb etlhoew represent the principeé
i ssued under the Programme, but the inability of thi
connection with any Notes maey inoewkrt offesr sdhitoludrd rad a0
information set out el sewhere in this Base Prospect
herein) and the Final Terms of the relevant Notes a
dei si on.

RI SK FACTORS RELATISS@WARO TTSPEERATI ONS

Risk factors linked to the | ssld@rd4d rid2ah®do caeteinti ty
dOEnregistrement Unoicvuenmesnetls (lansceollrepboerhaetHeodiv hb. yii

RI SK FACTORS RELATI NG TO THE NOTES

Ri srkesl ating to the market

11

1.2

1.3

Mar ket Value of the Notes

The value of the Notes may be affected by the cre
factors, such as maréstandtehestimedrgmal ding to
generally all economic, financial and political <
mar kets generally and the stock exchaagewhbohwhi
Not ehol der wi || be able to sell the Notes oprior
substantial, from the issue price or the purchas
prices of the refeukdcrobsbettsabenaasiadekxndhoat.i
an indexoé6s future performance during the term of
No active Secondary/ Trading Mar ket for the Notes
Notes issued under the Programme wilbubednawdstol
which there may be no active trading mar ket (unl e
is to be consolidated with and form a single Ser.]
the Notes ar d ntirtadadd iafstuearn cteheitrhey may trade at
dependin upon prevailing interest rates, the mar
and the financi al condition tdhfe tdhrees ell ospueermn.t Tohre rl &

trading market for any particular Tranche of Not e

This may have a negative impact on the | iquidity
degree of liquidity of the tNomhds hmayn n engveetsitweal y ai
Notes where the investor is seeking to achieve a
to sell Notes readily or at prices that will enab
Notes may not be readily sellable and the value
may be significant.

Exchange Rates

Prospective investors of the Notes should be awar
rate he skesf efTence assets or the Notes may be denc

14



2

Ri s
2.1

2.2

2.3

2.4

of the purchaser6s home jurisdiction; and/or the
currency other than the cureeaeaicyei huwths chExnclipangé
currencies are influenced by macro economic fact
intervention (including the imposition of curren
rates ntatye afdlewe of the Notes or the reference as
ks relating to the |l egal form of the Notes and o
French I nsolvency Law

The | sssuoecrie@itrs® pa®é h hreeigtisst efr ed Fofhhicee |tnh et hles seuveern |
becomes insolvent, insolvency proceedings will be
to the extent that, where applicable, the ficentr
2015/ 848, as amentiedptefl it heFrascer i

The Directive (EU) 2019/ 1023 on preventive rest
di squalifications, and on measures to increase t
insolvency and damerhdirmgge Dhifr edcetbitv, éd ae@m@U) rahkp/okle3lZ
French I|QGrwdobnyeadrfiche9 3 dated 15 SeptdeomimearapdddIc.abd wec
from 1 Octobedrenwehl,i asnenhdency | aws notably with
ofestructuring plans under i nGrodovremacfiya épfreoccteeedd i pnagr
(including notably bdokditders) shdllthkekeefoeat éetei
reflect certain cl aspoderafatd dmptcirng ea irae §torru athuer
formed in such a way that each c¢class comprises ¢
commonality of interesfNobeals@édr sonwivlelr i mo alhlrager i
proposed restructuring plan in a separate assemb
specific veto power on this plbdohel dstgeadil asbang
into one or severalotbkeassgpebwiotfh cpetde ntoirasl)l yand
possibly be owvelrasddemamydawr.r oss

The commencement of insolvency proceedings agai n:
on the market wvalue oAnyNodescsi siisasnuseldé@a sbkye ottheeg |psasrute
could materially and negatively impact the Not et
investment, should they not be able to recover at
Credit r atti nrgesf Ineacyt nad | ri sks

One or more independent credit rating agencies maz
not reflect the potential impact of all risks rel
and othent fmagt afd$ etchathe value of the Notes. A cI
sel l or hold securities and may be revised or wi
reflects the posliss daifé itthye oNfe tldeebfyaausl htp uodfg etdhniet r at i n
Change of Law

The Terms and Conditions of the Notes aBasébased
Prospectus. No assurance can be given as to the
French | aw or the official application Baseinter
Prospectus.

Meetings of Notehol ders

Th€ondition 11 of the Terms armrdctCowdnaabineodifng h
provisions regarding the Noteholders to consider

15
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hese provisions permit defohed, mapotutdieg hol de
ttend and vodgen eare@lttohregcroenlsaud gttt i on by wawdof a |
ol ders who voted in a manner contrary thAnythe ma]
uch c htahneg e€Tse rtmos and Coanpdp rtd wends hoyf tthhee rNeolteewsant ma
ay have a negative impact on the market value o

heir investment.
s related to the stofucNautres of a particular i ssu

Programme all ows for different types mafy Noatrersy t
ing risks for potential i nvestors depenxditalig aon
i sionsomoof cpenpiudadité i nterest payments, iif any,

otes subject to optional redemption by the | ssuece

the event that the | ssuer would be obliged to
ue to any wi tohnh oflodri nog oorn daecdcwcutnit of , any present
r government al charges of whatever nature i mpos
ountry of domicile (or resi dvan dd ajfoarre atnayx ppoulriptois
ubdivision thereof or any authority,drheirreicmerotrait
ircumst ardesmmdlll outstanding Notes in accordan

n addition, pfartmcuha@arcdsanoheany Notes the rel
otes are redeemable at the I ssuerds option in ¢
edeem the Notes at times when prewgilai p@ri ode wé
he | ssuer may el ect, or has elected, to redeem
ubstantially above the price at which they can &
e able to reinvestpoemer admommtisom eicei aecomparabl
rovide the same return as its investment in the

inally, the mar ket value of the Notes, prior to
y the relevannyNetehgl|l dedemppoownaof the Notes o
he redemption may under such circumstances | ead

i xed Rate Notes

ondi5 bponof the Terms and Conditionst ®@fbehies Nwd @&
nvestment in Notes which bear interest at a fin»
arket interest rates may adve$esrrdfgsNoftfeesc.t Itnh ep ame

aNot ehol der, which pays interest at a fixed rate,

a
N
r

0
p
c
t

ould fall as a result of changes in the market

ate Notes is fiuxdd Nbarisngtthlee cuemrmnadf imatrekreetst r a
nter@®9yt typtieal |l y varies on a daily basis. As t he
he Fixed Rate Notes would typicalarkethamgerent
ncreases, the market value of the Fixed Rate Not
pproxi mately equal to the market interest rate.
otes wouldctepbeal bptil the yield of such Notes
ate. The degree to which the market interest rat
f the Notes if a Notehol cecerefwere thedipspaecsee 0d6f
articul ar time may be | ower than the purchase

onsequence, part of the capital invested by the
hat ther NohebotH case would not receive the tot:
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3.3

3.4

3.5

3.6

Fl oating Rate Notes

CondiSt ¢ onof the Terms and Conditions of the Not e:
Il nvest ment in Notes whichdhmpriaReed iefrRJptramesatn dat( iai )f lao a
to be added or subtractRedf,erisiaceigpicaakl mayt the,r &l
will not change throughout the |ife of thhee Notes
r el eRviannatl Te Renfs & r Raukt (e . hoe. every three months or s
change over time. Accordingly, the mar ket val ue
particularly short t erram ecsh aenvgi edse n ctRedf abeyeahltetea irnetleerv
only be reflected in the interest rate of these
Ref erRan®leese referendefri aiteads faore trhet Ipfespaceof t
rates mean a higher interest under the Notes and
Notes. The degree to which the reference rates m
any I nterest Paymenotm Dtahtee ammaoyu nbte pdaiyfafbelree notn ftrhe i
Payment Date and may negatively impact the return
of the Notes if a Noteholder were to dispose of i

Notes issued atnt euwubptamiiuml discou

The market value of securities issued at a subst
tend to fluctuate more in relation to general ch
i nt dreagting seddryi,titdhe. | Benrgeerat he remaining term
volatility as comparbeedarticngc srewainrtiitd reasl Wwiitrt thie sceosntp
di fficult to anticipate future mmavé@kat ivioil tay i mayy
significant adverse effect on the valwue of the N
di scount or premium could be exposed to greater |
interest tieasing securi

Variable rate Notes with a multiplier or other | €
Notes with variable interest rates can be vol atil
or other | everage factors, or ctayprse 0,r tfH eoiorr sma rok
may be even more volatile than those for securiti
Benchmark reforms and | icensing

The Euro I nter E&RK BO¥R$ earnedd oRahteer (tAy pes of i ndi ces,

t o) indices comprised of interest rates, equi ti e
products, foreign exchange rates, funds awd combi
be deemébenohmar ksodé, which have been the subject
regul atory guidance and proposals for reform. Sor
are still to be implemented.

Keynternational regulatory initiatives relating t
for Financiall 88@0hmMmad)kesanpd eaRediul ati on (EU) 2016/
Parliament and of the Coudncad bodn c8h ndaurnkes 2i0nl 6f ionnar
and financi al contracts or to measure the perfor

2008/ 48/ EC and 2014/ 17/ EC aagd &RedgroEdBg mah maErUls No
Regul@®)t.i ofihe IcO$PC@sPraiirm to create an overarchir
benchmarks to be used in financi al mar kets, speci
accountability as well as the qual i teyr,miimateigan tayn
met hodoTlhoegi 4 . Benchmar ks Regul ation was amended
February 20211 ,rodahuicehmgmi)sed approach t e odvanalofwi t h

17



certain benchmarks by oonfcompiengndn ntalhé o68ammias ¢ ih
designate a statutory replacement for certain bei
in contracts and financi al i nstruments that have
relevant benchmarks and contaiwaéeledeffabl baokrp
or a fallback provision which is deemed unsuitabl
(ieix)t ended the transhlte othmeolu ddirrods ibseinocrhsmaa kpsl iucnat i |
and (iii) empowered the Commission to further ex
necess&tUgendhmar ks Regul ation as it forms part of

and as amended by the Benchmarks (Amendment and
2019 has applied in the United Kingdom since the
2020 YK hBermchmar k® Reglyl attoigoed h8e novhh mdr KsheRe&Egul at
fiBenchmar ks sRlegul ati on

The EU Benchmarks Regul as Regqu laantdi otnh ea pK y B d roc htnhe
benchmar ks, the contribution of i nput data to a
Europeannduntilmem @ni ted Kingdom, respectively, and
benchmark administrators to bEUbastHo-tkKs asermo,r re
respectivel vy, to be subject to an receui)v alnantt or ecqi
with extensive requirements in relatiEdbasedthr a
nodkbased, respectivel vy, to be subject to equival
EU orsulpker vi sellbemechmmarclss@fof administrators that
i f -BWnbasedlkbasedn respectively, deemed equivale
scope of each of the EU Benchmarks ReguVatyonian
wi de and, i waddeidt incmritocad benchmarkd indices,
interest rate and foreign exchange rate indices,
indices or, pot einotsi adrl yst rbatskgitess) pwhdfelused to
under or the value or performance of <certain fin:
trading on a trading venue has been mardeguloat evthi
mar ket, EU or UK mulMTH)ateElWllort rlak i cargg d@aids)d)d ttyr a o
or via a systematic internaliser, financi al contr

ThBenchmergkudsabiudbad have a maternitalesi, mpact udnhngnylt
which a request for admission to trading on a tr

trading venue or via a fAsystematic internaliser?o
ibenchmar kloudinndge xi,n ianncy of the foll owing circumst
f subject to any applicable transitional provi s
used by a supervised entity in certain ways i
in or dsfremoES&SMAOGs regi st esa popfr oBreendc hbneanrckhsmaR ek
example if the administrator does not obtain

Benchmar kss, Regul at i-bbld sjeudr ii ;nd iac thioown, ot he ba cdminn i
or retain recognition or endorsement and the
equi val ence); or

T the methodology or other terms ofcompl fibenthm
the terms of thesBenchmar ks Regul ati on

Any of the above changes or any other consequer
international, nati onal or other reforms or inves

18



3.7

T lead to thel iblddtf eadpeshgddesubject to discreti
Agent or otherwise impacted depending on the |
of the Notes;

T affect the | evel of the publishedavatagoirtthe
| ower, higher or more volatile than in the pa
T increase the costs and risks of administerin

ibenchmarko and complying with any such regul

1T di scourage matrsk ef r oppnar tont paui ng t o admi ni st e

ibenchmar kso;
T trigger changes in the rules or methodol ogies
T lead to the disappearance of certain fibenchmar
or

1T havteher adverse effects or unforeseen conseque

Any such consequences could have a material adverl
any Moatdeon any hedging arrangement sA éretnerhanh rikn tl a
may al so be required for the issuancegedrera@alcé migat

benchmar k.

To the extent any such |Ilicence is not obtained or
t hbee nc hanrad kt he ©Notaedg umay db or redeemed early or ot
the particular Abenchmarko and the relevant ter ms

Future discartritheirnacnihcrea rokfs may adversely affect t
Notes

Cetraiimt er bank offered rates such as EURI BO®) (t he E
may be discontinued or be subject to changes i n t

Changes to the administration of an |yBQRa uosre tshuec he

Il BOR to perform differently than in the past, or
predicted. The discontinuation of an | BOR or <char
way i n which thecRbhatedfi hntespsettiefcahy Notes

| BOR. The devel opment of alternatives to an |1 BOR
| BOR performing differently than would bODBBORr wise
had not developed. Any such consequence could ha
return on, any Notes I|Iinked to or referencing suc
Whi | st alternatives to certain | BORs f olrnduesxe i n

Aver@UOENIO)A (for Sterling LIBOR)iIBT& hé oEuEar 8had BOR
EONItAhe Secured Over (8B8QRR FonamwSdnd | B®ORes that n
derived f raoSTREOMNIOARs applicabl e) are being deve

devel oped, in the absence of any |l egislative mea
| BOR wi I | only transition away from such | BOR
argaments in their terms and conditions. The ope
result in less favourable return for Noteholders
which contain different dargnovhfialhl kaceky amrarya rog ehmear
event that |l egislative measures or other initiat

|l BOR to an alternative rate).

19



3.8

3.9

The market continues tof deeel apeswegrirnaddautd iomattems )
reference rates for Floating Rate Notes

The mar ket continues tfor edee vredtagsTiRns uadIld/KIRoas t o r
reference rates in the capital mar ket s fheri reur o,
adoption as alternatives to the relevant interbai
may adopt an dppelei craattiessn tohfatr idsiki f er s signi ficant
Conditions and uwgddgi nRart el aNtoit cersf rnteteaRrl art eef @ rsesnuceed a
Base Pr.ospectus

The devel opment ,S0NIdsh eSQOERI rotf e rieSsTtRorefbema@n mar kat e
wel | as continued, SONF o gleRedofsaticdy Rfacrk et s and
mar ket infrastructure for adopting such rates, ¢
could otherwise affectl nttheer ensatr koent Noortiecsk rwehéi ctha ereeN
is only bedmabldetefrmined shortly prior to the rel

I'n addition, as USTR is pub3oOoMNlhA di sb yp utbhlei sehuerdo pbeya
Englamdd SOFR i s pFuebdleirsahl e dR ebsye rtvhee Btahnek |asfs aMeenw hYadsr ki
over its determination, SGNIlcAau|l SOERN ber dpsloloint amni
fundamentally altered in a manneNottehhaotl diesr mat er i é

Thmi smatch bet ween rteferaedapt ircant esf ismuahhe bond, I
malympact any hedging or other financial arrangeme
anygcquisition, holding or disposal of any Notes.

To the ext,SONIoAheSOEREBRee rate is discontinued or

described in the Terms and Conditions, the applic
the Notes wild.l be determined using the saldfertnhad i v
Not es. Such methods may result in interest payme:]

over time with, the payment that w8ONbAh®SWE Rbeen
reference rate had beemtprdtvhiRdeRBia noky wtrfh BErigelrardde a n
Reserve Bank afs Mew eYarnk , in its currany $focm. /
Fl oati Mgt Ratmay entail significant risks not ass:
debetcusr i ti es.

SOFR is a relatively new market i ndex that may L
Notes and, as the related mar ket continues to dev
on or value of the Notes

Wheéehe applicable Final Terms for a Series of FI
for such Notes wil/l be determined by reference t
SOFR is an overnight fdbmadiecotgeNdr astiet,h iinntteerreesstt opne r
overnight will be calculated on the basis of eith
period, or compounding during the relevant intere
ofaceh interest payment date during which SOFR wil
met hod, the amount of interest payable on each ir
of ti me prior to the r elceovradnatn cien twei bt@hg tiBJ(opnddyi ntei notn
Notehol ders therefore will not know in advance th
SOFR is a new rate. The Feder al Reserve Bank of

Al t houghr atltheReFseedreve Bank of New York has publishe
going back to 2014, such prepublication historic;
approxi mati ons. I nvestors shouwd@andoti meSPFRNnaany!
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3.10

of the future performance of SOFR. Since the init
on occasion, been more volatile than daily chang:¢
returnaotoomeaonffili SIOER Notes may fluctuate more than
linked to |l ess volatile rates.

Because SOFR is a relat-ivekgdnBwtearWwiekt!| i hideal y S
trading market wibémshesuedadamdg aar&etamay never
i quid. Mar ket terms for debt securities indexed
SOFRi nked Notes may be-i bowedl itihkkeRd tdheobste sbetc.ulraitteir
Similarly, if SOFR does not prove to be widely wu
SOFRi nked Notes may be | ower than those of notes
may not be abiekedadldlt wmgS@kER not be able to sell
provide a yield comparable to similar investment
consequently suffer from increased pricing volati

The Federal oRedNewvé&oBknkotes on its publication
subject to important ' imitati ons, including that
calcul ation, publication schedul e, yate meewii $ihomn
notice. There can be no guarantee that SOFR wi ||
manner that is materially adverse to the interest
is calculated i $schhasgoeadtonuéed, SORFRKt change or |
reduction or elimination of -lItihnek eadmoNiontte so fa nidn tae rrees
trading prices of such Notes which wouldd| loaswe pamt
of their investment.

The occurrence ofomrm Bemtchimar &kt Eerenhermohmar hawvwes ;s
mat rial adverse effect on the value of and retur
"benchmar ks"

(0]

Where ScbhDe¢eerRanation is specified in the releva
Rat of Interest Tesmsoabhd €f€endimioned, of hehe Not e:
arr angiememaisni ¢ hlearrvent that&mRBeEndémaC&s&Eaenon I
ECB Recommended Rateodoudes, CosclakdinpdghBinkn ®rf f er ed
rate (such as EURIBOR) or other relevant referen

(¢}

may be publ i swheaeidl, alblee,0o mers iufnat he | ssuer, the Calc
other party responsible for the <calculation of t
Ter ms) are no longer permitted Ibaywfmueéf gr eenoc ec atl oc

benchmark undesRegbkbaBeoohmar &t her wi se.

With respects to the Rates ouch nftelrlelsac kotarerrancen

the possibility that the rate oefsdmtRatestorcoan dA
Rate (both as defined in the Terms and Condition:
adjustment spread (which, if applied, could be poc
reducingtiomgeliomiinlae full est extent reasonably pr
prejudice or benef it (as applicable) to investo
benchmark), and may include amemMdmerst § ot @ ntslueg eTd
operation of the successor or replacement benchme
without the consent of the Notehol ders. I n certai
Al ternati ve iRathd e()ad sapeter mined or due to the
Successor Rates and Alternative Rates and the in
fall back provisions may not o metrdddlsee acsi ricnu nesntdaendc ¢
I

f al back ruilfestmeghdnalpmaykniued or otherwise una
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3.11

3.12
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e rate of interest for the | ast preceding Inte
set routk ifmactthoer above entitled fiReform and reg
e value ofr Noeesrémokeg oswclo "benchmar ks"”

th resperctcitroc uindsTtRa f é 4 owh emge t he occurrence of
entEECB Recommended Rate has been recommended o
ssation Event has occurreddeaenhdr mheedModof hed E&
ght apply, wapgpglhi ccaotnesti gdntto éirnd fteheeidnti nt he | ast pr e
terest Detoelf mi hAereni Pam® such pr ertehde nRa tlent cefr
terest determined alsBusi ndesrlay iof WISERr éloev &
or afterndsewchCels$STaR i on Effective Date were re
commended Rate or, i f EDFR i s published on a
commended Rate, the Modified EDFR.

th r e&OMNdaoitici o cumstSaOrNd Asti wawmaiel abl e on the Page

en published by the nmaldewaret Bawntkh oorfi skEndg | dai nsdtbrsi
ai,] advtllreer fall back rul esampg¢ht as&SpOiNH yAo fpwiltbih @ s hceadn
e (Pmargeot her wi se published by the relevant aut ho

nking Day on which the SONIA rate was publ i shi
|l evant authorised distBamikwtofrsBnglrandds mbark rRa
e Rate of I nterest shall be that determined as
ere i s nmog slurcthe rpersetc eld ther minn dti iad n RRdtee )of I nter
emplai cabl e to such Notes .for the first Interest
nerally speaking, the occurrence of any of the
fect on the value of and return on any Notes.

reover, any of théeeabesvgnmditcamns aehaage o©0 t he
|l evant rate could affect the ability of the |Is
could have a materi al adverse effeéet umdetrhetw\hn
oating Rate Notes. Il nvestors should note that,

e relevant Successor Rate or Alternative Rate
y such adjustmeoatedocbommédaviealuneapsequences an:
at, due to the particular circumstances of eact
ch Notehol der.

vestors shoul d consciodnesrulal It Hdoefntt haedsme smaltetpearnsd r

own assessments about t he potsRkretgiudlat i osviseinmp b e e

ma

Su

pa
cr
Th
Un
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N o
pa

king their investment decision with respect to
bordinated Notes

the event oaf |ldamwt iesd Dewdygr s of Subordinated
yments on any outstanding Subordinated Notes

editors have been repaid in fulbll,e ifforarcd otse tphe
us, hol ders of Subordinated Notes generally f
subordinated Notes.

sks related to RMB Notes

tes denomi rRaviBe Noi}jre mRMB b(efi i ssued under trhe Prog
rticular risks for potenti al i nvestor s.
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Ri sk of change in government support and regul at c

There can be no assurance that the PRC government

crebsosr der Renminbi remittances in the future or t
the future which hawe etlhemnienfaftd cntg otfh er ersetnriitcttainncge
the PRC. In the event that the I ssuer is not abl
|l ssuer will need to source Renminbi ofsf saltbarld ttyo tf
do so wil/l be subject to the overall availabilit)
RMB i ecomplferteedlyy convertible and the liquidity of

adversely affected

RMB s not freely comRCemngtoivielrem metntprceomndrntn.uelshd oP reg
RMBand foreign currenciesPBAdheh®eopRMEHlethaah &tndgo fand
settl|l emehbodcresrytsatiennpUbpsabadanbnso sertelamemliy ag@r ¢ dirae rct
RMBbusi ness betwerthd@dad@onkgthodwever , t RMBcnRiMBent si z
denominated fiunamdiealt hab BPERICs erdgmaamd i ts gr owth

constraints which are directdyomffeceéiedn bgx PRLnd
adversely affect the I RMBIidity of Notes denominat

RMB currency risk

Except in | imiltledpay RkBAitms tafn Nes e saRIMBhomanat ede s h
wi || be made s oRMBwanhkouarctc amasifretraitmieya $ nc iHiomgv &9t g
accordance with the prevailing rules and regul ati
the Notes. The I ssuer cannot be required to make
oby transfer to a bank account in RMBsPRGtofraey
convertible at prRMBntp abnttecocuerenocnesfi s subj «
particul ar, for per sosiad nBMBefe sdac ¢ ¢ RMBha pagihty ¢ «
accomay shudbject to a daily | imit, and i nRMBt or s mi

from/to another currency of an amount exceeding ¢

I'n addition, t here camRMiBeornot lmes sppurrapacse & haft malkier
such Notes or generally may remain ore wiol |Ic onnovte rht
RMBE rom/to another freely RMBnevtewdea |l ac ccaiumtesn ciyn He
the gRMBerxalhange market in Hong Kon®MBercdhanre st hd | i
Notes may be del ayed omethhe Iliis@amrotmaey make enwcogh
using an exchange rate determined by the Calcul a
maki ng payment in another currency.

RMB exchange rate risk

The vaRMBagafnst forei @gnesurmamendisesaffflecateld by ch
international political and economic conRdMBti ons a
payments under NOMBE RM#&esnuobnmiencatt eedo itrhe second par a
"RMB rcruency abeke). As a result RMBhenvhabuei gh ecsuc

terms) may vary with the prevailingRMBepbargeat atce
agaanfgareign currencies, tmentabdimeeiodgnaoui ngrcy ofr
decline.
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CONDI TI ONS ATTACHED TO THE CONSENT OF THE
PROSPECTUS

rtain tranches of Notes with a specified denomina
rrency) daynbei o ms eanceexse mpheonmen tthleerree qius rement
ospectus under t heNoOREwesmprtcd DEfheaRre Gubhandi ®omchwy &f L u
| ganin a 6 eNeoMEXx e mpt Of ferd)Jurisdiction

t he & oNBExeexmptofOf fer, in r &hwatd)batra owhaonny apne rosfofne r( a
made, the | ssuer may, if eonseptifoedhéeénusbadeohppl
gether with hanrye sspuepcptl etmreenrte twoi tt hat maryd bteheg urbé li s\
nal Ter msPftosesgd)hiens,cadimre éetxieomp twiCGfNoebdeubboinngny he of -
riod specified in Ohéter ePe vadntithoHEN enr@if tf Eer M r ( shie ci
ecified in the relevant Final Terms by:

Bubject to conditions set out in the relevant Fir
Final Ter ms; or

Jof so specified inanpnwefireaeviaat Fnnhat meaeirasy whi
conditions: (a) acts in accordance with all/l appl
applicabl e reg®Rubdeer yf rboond iteisme( tthoe tAi me i necalcthdi ng,
case, Rul es relating to both the apNpritmyramy emersson
and disclosure to any potenti al i nv eSsutbosrc;r i (pht)i ocno na
Sad ein this Basédr Rwoawd pe atppd ywhasc k fowlte dvee £ tah ®edd te
of the type of clientsaissesBmenont eaxtr ecfpetclhe off at d
channels identified gowdernarheedfuMi eidreDntdhles grtred cewcatn t
(d) ensures that any fee (and any commi ssions or
intermediary in relationi stof utlhey oafnfdercloerard &yl ed i csfc
potential investors; (e) holds all Ilicences, cons
solicitation of interest in, or offers or sales o
records for atpelrdaodt rtelgaui mierdi mmnmer applicabl e Rul
such records available to the relevant Deal er (s)
with jurisdiction over the | sseemabbhpepdtbhe tsueel
relevant Deal er (smonty ¢ammbeir ivaigyh amd i Aknow your
applying to the I ssuer and/or the relevant Dealer
the reladeanfts)Deé o breach any Rule or any requireme
or consent in any jurisdiction; and (h) satisfies
(in eaclhut @oei amdi OfFfoer deh eo fa vibad wWdbatn, none of the O
shall have any obligation to ensure that an Aut |
regul ations and shall therefore have no liability

e | ssuer accepUiNorExesgpofnesri bliulriitsyd i citni oanrh(es) speci fi e
ntent of the Prbsesypeisnt ofodibne eti et i daortedanotion(s)
any Notes is made by any Aut Wamri sigd t @fef erear oand o
nsent is given. However, neither the | ssuer nor ar

Aut horised Offeror, including compliance by an Aut h

or

Th
fr

ot her | ocal regulatory requirements or other secu

e consent referred to above relates to @ohehsPer.i
om the date of Rrhes mepoptrwosys ady otfhd h@S BR.s e
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In the event the Final Terms designate financi al in
use the Prospectus during an Offer Period, the 1 ssu
aftedattheof the relevant Final Terms and, i f it doe
such Authorised Offerors who are unknown at the tim

I f the Final Terms speci fymayhaus eantyhef i mramssg eadt uisntdu
Period, any such Authorised Offeror is required, fo
website that it is using tEke mprto Ofdcetruswiftdr tthhee croenls

antg iaccordance with the conditions attached thereto

In the case of an offer being made by an Authorise

Aut horised Offeror and/or financial intermediary wi/l
conditions of the Notes and the offer thereof, at th
| f the Final Terms state that the consent to use tl

Of feror(s) iahd/imrt ef madnarany ndremaneidifrar we s h respect
intermediaries unknown at the time of the approval
publ i ssthheed woerbsi t.e of the | ssuer

Ot her than as set out above,)nkbasheuthbei $tsduthenma

Exempt Offer by any person in any <circumstances and
connection with its offer of any Notes. Any such of
Deal er(s) or Authorised Offerors and none of the | ss
responsibility or Iliability for the actions of any
An I nvestor intending to acquire or acquiring any No

and sales tod darmel Mwe etsor by an Aut horised Offeror w
terms and other arrangeMmetnhari negpl| @Qfcfeeben waered swach |
to price allocations andTesrenist | aennte nQ o nadrE xaenogpesm ¢onftf sé h e

The 1 ssuer wi || not be a party to any such arrang
concntei on with the offer or sale of the Notes and, ac
wi || not contain such informati-BrempheOTéremssaadl!| Cbe

to Investors by that Aut her-Bbe@mdptOf Ofefror. aNe itthleen itmee
of the Dealer(s) or other Authorised Offerors has al
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SUPPLEMENT B®@®SEREBSPECTUS

I f at any time LVMH shal/l be Badgaiorsgpc ctt ai sA mptalip eslruea nd
23 of the ProspectuspRemgarleatdmd,6 matkhee salvgsllesmelnai Bl &
Badfe ospecntelBsa fwrosgpeathich in respect of any osnulddequen
Of ficiaald kbidseti t t edReult ataed nidaxémti hiendg Sheck Exchange
Mar keNo-BX empt Of f eorr Juor ibsed iocitiieond ¢ Lo xemdbopuly or in a
the European Economimpplementshhbl tbaspurpobeseacof t h
Prospectus Regul ation

I n accordance wit h2 3aomd tphuer sRieaanst p, et ¢oi leoésrt thiec Ireel evant Fi
rel ate -BxoempptNoOf f er MNJ-ENeompts @fnf earn yJruwe sstdarcst i wmo  h ay
agreed to purchase or sspumlsene th ef Bra s Ko Peuss hiphekfdvoends a n
t he rirghts,abdteeowirtkhing days aftersuppéemabt|j cavpi ovmt bfl
acceptance pr ovi dneadt emhisatl ankabtecormeaslciaatcgr r e28mMed t o
the Pr®speaetanicgsoen bef ore t he -B\kbenmaplt dOoéseidredoirovfey y of t
whichever. otharpefiodt may be extendedf bgr ¢t higs ) fsismalr
date of the right of rwaM auddrpase@di2edthgnodg threi st Bda ea Pmog
as supplemented (as the case may be), will expire al
event of significant new factors, npdrerapdl| yni stakes
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DOCUMENTS | NCORPORATED BY REFERENCE

ThBaPea ospectus should be read and construed in conj
been previously published orBa®eo ppabntd sthheadt f shilarvul tbaene
wi t hCotnhmei s st romne idlel ance diun slkegx emido é(sthgpd n c itbeyr irred emr porca
in, and foBmPparstpeacft ust hi s

@)t he French | andoageamewneér dibenreffi tleele mé nAt amhiev@®@recaeds |
march®s fonankbkéeeywhircBROR2cl udes the audited annual
of LVMH f oaqi atlhey efaibncaenenmleela BAA02Phe notes 2ell2a’2t ed t
Document dO6Enregdbytrement Universel

(2) t Fer ehahguage vdeocsunenntofdaereredi $ ede wmeée nhAvu tadreivtE® sdadest
march®s fonaamk229whi ch includes the audited annual
of LVMH for t he f iDneacnecm b@ella ny@elatrh ee nndoetde s3 1fi2ell 2alt e d t
Docemt doéEnregi s®rement Universel

B)the French | angapgervef $inaonfcotehrd dslresrsedsmtrid epler i od en
30 Junpeu b210i2BWeud @2n whi ch i ncludes thPelomited&raAayse
anMazars statutory aound iltddef s yefmaoti md afti sndaunecri a | statem

the LVMH Ghenofptthomperi od ehtdgd R pburne F20h2a30)i er Seil
and

4the terms and conditions of the notes contained i
7Jul9l16 ZA0lhee EHAMTN ©p4ndiuliyo nZ@ANP (EtVhreN fig)o naind 1 28 sJ ul
2022 2(0t2hze EAMT N ©amdi t o g e th?eGSE MWNt Bonalnd itomes 2019 EM
Condi,t itBhEBENA Pr evi oud) Conditions

Such documeemsdshal bebenderporated by reference in,
that any statement contained in a document which is
deemed to be modified or supPenspeed ubornt ot hdepexp @nd
contained herein modifies or supersedes such earlier

Any statement so modified or superseded shandtintodt be
a part of this Base Prospectus.

Any documents themselves incorporated by reference
Prospectus shall not fasmtipaytaoné nbdi.sr BlaseaPr obprci
This PBaossepectus and copies of documents incorporate

published on, a n df rneaey fobf et rhoebatmegidnseidt e of t he Luxembol
(wwiwuxsé¢. aoch may be obtairndd,cefsr md dfheclFarsga,l &fgetnhe
set out at Bahdea esnple cotfu st hdiusr i ng nor mal business houl
outstanding.

Any websites rRdPaopegecttousds nartehi sor i nf oirnnfaotrinoant i pur
contained in such websiBa®Pedepsechas fiatrtmsanyhpartnoédft
i ncorporated thhy sr eBfaesree rPa e sipretcd u s .

The information incorporat edr ebayd rierf eciotnincetchtieinocrr lbiss P K
t albleée.ovAny i nf oematni eéd en ctrtoslsd ledenfte riemnccleu@2Paoc u me h h e
dO6Enregi sr e mehgeRl DUrciuvioeinErerl e gi st r eamedn2t0BA pper s elFi nanci
Semesitsrineottor porated by referasmmce si reitthhies Bade it Brl eyme
povi ded i n ot IBers es eastoisqpresctauf t he
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TERMS AND CONDI TI ONS OF THE NOTES

The following is the text of the terms and conditions
the relevant Final Terms and, excepting sentences in
Dematerialisexit Not eshetherms and conditions wil!/ not

wi || be constituted by the following text as compl et ec
either (i) the fulli ttieomts dfogteh dhee twédthh a d maeb r¥earnms p
these terms and conditions as so compl et eapp(laincda bd eb j
provisions), shall be endomNpéea@dson ADé¢f icmipti it aé | Matde it iea Imi
these Conditions wil!/ have the meanings given to them
iINotbesare to the Notes of one SerieshenPypgnammeo all N

Theraen iasmended and restafAmdndgdnaypdaBeacymda@t) e @@k e dni

Jug03agreedween LVMH Mozt Hanmiessa)erLbeuss®¥hetBank (AG, L
as fiscal aggentandambhd bbhhet.aThe fiscal agent , t he
consolidation agent and the calculation agent(s) for
fiFi scalo, AgPehngti ig OAdevihticlhneshraé$sii ncl ude Rehdee nPims malt | Aq
Agein,t EChres @l i dad iaomdCAtglteantat i d.n Rgfeat € sQe@rsd ibdeilamrmes,t ou nfl e s
the context requires otherwise, to the numbered paragrt

For the puer ploesremso fa ntdiReCgpwniddtteé b nidaa Wiet any regul ated mart
Me mber State of t he HEWErAQ p eaasn idiediBinnocet? © il Aé¢ &O&F iEMdanci al
I nstr ume ndtastlebta ME gt 82a6s1 a mendetdi the om ti me to

1 Form, Denomi nanldedegmsomi nla ttil cen

(@ ForMotes may be issued eiDiemanrt eirm adéd matle Niod lead eed i
forMatérial Dy}ed Notes

® Title to Dematerialised Not Arst sig.ll23elb esmedyi denc
R. 211dt speqtheCoFddenmbn®t ai ( ¢ hCeotd®f imnyanco @k ent

(i nscriptions Nen pdcomsptce | docoeenit sfrept ®ee i
pur suArntiRctlaz@d 1of t he Code) will be issued in re
Demateriali sed Not est haer el siissuseee d ,h eat btelaeg ea p tdieor
@u pogr,t emwhri ch willt hbe boo&sr iobedeuirmcl ear Fran
depositary) which shall credit the accounts
registered demat exroidd lmagdd,d ifrorsnuch | atter case

relevant Ndteehalddemiisn egrrtmirreati isf) ea dardicririo shterd® |
the books of a Euroclear FranceaWcromintatHioff de
inscribed in an account in t hethbo odksss usfr tEhue o
regi stration agent (designated in the relevan
fiRegi strabdb)on Agent

I f French | aw so provides, the I ssuer may r ec

such right i s exrpeleesvsdrnyt eRicnlauld eTde rimms .t h e

For the purposeEoffochese E€Eo madicde i ndenasnosu fiatn yH of i dnea
intermediary institution entitled to hold ac
cust omeBusr owiltehar a #d a n odeelpuodse st atr@jeelma sk r eam Bank
S. AGI ear Dt)r emanmd  E u ISAdJ INdair oBA)rela r

(i) Materialised Notes aMeat eirsisauleids eidin) Ble el aeta € r Nfoadlrers
Bearer Notes are serially necmh@oaepmiormand, awbdei
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(b)

(©

(d)

appropri atTea,lo0m) tatl pacliedfi save in the case of
references to interest (other than in relatioc
and Talons in theappCosdibf mems &Noé¢ esoare issu
recei pt Rec®apha,t taached.

I n accor dratnicleel 28161tt hared . Re218feqt he Code, securit
the Notes) which are govemheéedehbyfBremnmaelusltaweanm
the French territory.

Denomination(s):

Notes shall be issued in the spedinfail¢ @B o mi pdt i
Denomi nay)ave(s$hat the mini mum demad madtmiadan edf tead
a Regul ated Market or of fered to the public in e
require the publication ®Rfegalmitbbmbet g4, 0O6efot h
are denoméuwmrmanremndcy notaher than Eur o, tloe sgohvaldadrt
hi gher amount as may be all owed or required fro
equi val ent body) or any | aws or regQlnrmntéemay. a)
Dematerialised Notes shall be issued in one Speci
Title:
(i )Title to Dematerialised Nauepgr naenlde airne ra ddnei nmai ts
registeawedndmirmat)i fs tmalmi np a&sd e ®u pdn ,s uacrmd Ntort &rss fr
be effected through, registration of the tran

Hol ders. Title to Demater iaall inoed )nNati &b Ipiupassel L
and transfer of bseu cehf fNeoctteesd ntahyr oairglhy, registra

accounts of the I ssuer or of the Registration

(iiJitle to Materialised Bearer Notes in,defini
Receiaptd(/so)r a Tal on at(ibedhed tti ver éeMad eoad)ajl $ s e e
shall pass by delivery.

(ii Eycept as ordered by a court of competent jur
NotRee,c eCopupoorn Tal on shall be deemed toownerand m
for all purposes, whether or not it is overdu
interest in it, any writing on it or its theft
hol der .

(ivhbn these NKotnahdfhddder fod dmyfMotow fmeNaontses(i ) i n
case of Dematerialised Notes, the person whos
Eurocl ear France Account Hol der , the I ssuer ol
bei ngedenttoi tsluch Notes and (ii) in the case of N

Materiali sed BRaceCpidyp pRecaehidp dthheBGdeponhol der
being construed accordingly) or @&altbde melaat ing
given to them in the relevant Final Terms, t he
term is not applicable to the Notes.

Redenomi nati on:

0] The | ssuer may, on any I nterest Payment Date,
ReceQoputpon or Talon, by giving at | eal%an80 day:
on or after the date on which the Member St a
denominated has become a participating Member
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Ec
(t
su
t h
De
w h

onomi c and Monetary Union (aBupopeawdedommumnih
lEed )i, as amended fhToeafy mer tevdntme Hadawhe diccu
bstantially the sBN®)ef fredesomi maeiet méd , c dHs
e Notes ofEuwaragyd Sedpggt ethdwe principal amouni
nomination(s) set out in the relevant Final
ich such redenomination becomes effective s

fiRedenomi nat.i on Dat e

(iiJhe redenomination of théeédNOtgsshalbubert madeCob

pr
re
pu
Eu
fr
Eu
N o

i ncipal amount of each Note Euromushagréehevd
|l evant naBHurona@albonwenrsemanyheatCoeuaesi Abbfshkbd Byr
rsuant to applicable regulations of the Tre:
ro O.HiY o( Wi.tOMW5 being rounded upwards). I f t
om conver siipoanl oafmotuhnet porfi necach Note using the

ro conversion rate shaHulrobEuTro®udnedneodmidnoaw ni ot nos
tes so determined shalll be noti file.d Athoy Not e

ban@ae remaining from the redenomi n@t0bnshwaltlh &

paid by way of cash adju$®t mén{( wi.o0hOn5E ebdecit og trhoeu
upwards) . Such cash ad&iust ment haetiilRend bDraot peia iyianb |
manner notified to Noteholders by the |Issuer.
(iiUpon redenomination of the Notes, any referen
nati onal currency shalHurboe construed as a refe
(iv)he I ssuer may, with the prior approval of t h
Agemt coinnection with any redenomination pursu

pursuant 4 @onmntiowmeowm hef cobhe hol deCo uopfonanoyr NO
Tal on, make any changes or add4(tiimdnlsg t owitthles !
l'imitation, any change to any applicable bus
principal financi al centre of the country of
benchmar k), taking intocacodumntedmarokné tn ap reac teiu
obligations and which it believes are not pr e
changes or additions shall, in the absence of
ReceiCptupp,ons msndanial ehal l be notified t o Not «
Condil%asonsoon as pr.acticable thereafter

(v)Neither the I ssuer nor any Payi ndgReAg@opitp,cih al I
or Talon or other peostosn, floosaeay comeMipgenvas, i
from the credit or transfer of Euro or any cur
therewith

2 Conversi
(@ Demat

0] De
i n
n o
(iibhe
co
(i ibDé¢
N o

on and Exchanges of Notes
erialised Notes:

materialised Nobeéemast d@rsisadeids g dhr tibeemarn e@t be con)
to Dematerialised Notes in registerealudemate
mi nayt iofr piunr admi ni saeredmir egi)is.t ea@wuwhi iios mr ®

materialised Notes issuedau nnopeignmatyieimed de
nverted into Demateriali sedi NIJtregs uirn bearer

materialised Notes iasu uneadmii)nanfaufd | mapttr iedhm sa fe r te
tehol der, be converted int@auN®toends nian)i 4 d midmii ¢
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andi ce.védghsaexercise of any salclh boep tnmaodne biyn saucce
witht iAcld Rf2%lhe Code.i oMnys hsaddh bceo nevfefresct ed a

Notehol der .
(b) Materialised Notes:
Materialised Bearer Notes of one Specified Denomi
Notes of another Specified Denomination.
Status
(@ Status of Unsubordinated Notes:
Unsubordi nddinsdibNotde s@) adndNotwebkere applicabl e, an
Coupon are direct, unconditional, unsubd) di nat e
unsecured obligations ofpdpphesadnongert heamd el arels amadl
certai obligations required to be preferred by F
and unsubordinated financi al obligations of the |
(b) Status of ®Hulkesrdinated N
0] Gener al
Subordi natabdoNdt e adt)é dc oNDoptteesd e Subor di nated Note
Subordi ndaleld dNeftiesed bel ow) .
(i) Subordinated Notes
The principal andl (Tdr mshes ocappp BudbiaflyydeNoifiretear e s t
constitute direct, unconditional, unsecured al
and wipaérir agopnkesrsgu t hemsel ves and (save for cer
preferred Ipyarhr einkcshs uhlaw) ot her present or futut
prioripry°tto pdyretainctiepdattiof st he | ssuer.
@iy Dated Subordinated Notes
Suboteéeidn#éatyebhave a specbhDated 8Sabar dilghaet autlseeN ¢ fi €
of procesdBastoebdf Subordi nated Notes will be set
(v Undated Subordinated Notes
Subordi nantaggd nMdt ehsav e iat ys pthaed dti el Snak arod)i.nat ed
The use of proceeds of issues of Undated Subo
Final Ter ms.
(vy I nterest relating to Subordinated Notes
Unl ess ot herwise specifieaymemtisnheef eel ewantatF
Subordinated Notes constitute obl i gtahtd olnsss wmehri ¢
in respect of Unsubtohredilnsastaeedc odNrod aensc 8 (sawiuteld Goyn d
| f specified in the medntyamft Finthededtermel afpiayg
may be deferred in accordance with the Conditi
(vii Payment of Notes i n tthhee elvsesnuerof the | iquidat:
| f any judgement i s rendered by any compete
(il gui dati gn tojied il sisalienren t he event orf pahrttrleensf e
busi ntelses Ixdessuseiromu t md dad iek & € )esturbespergiuseent t o t he o
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4

5

judici al recovtehey Ilpsokerquirdated 16r any other
the cr dadiet srbsmlickfr be made in the following orde
the payment in full of priority creditors):

i unsubbedi oanddiet drsswecdfudi ng hol ders of Unsub
1 hol de&Srudvoafdi natadd Not es
1 | ender s ipnr °rtesl aptajgrotainctt épda ttlicf su er

In the event of incomplete paymentthefl|l sisisarmor
connection with Subordinated Notes shatlhle be te
| sswitgw itshe | ender prPhsrepbhatiThepthwil der s of Subo
shall take alll stempscompéssamegnfoonftaeyorcadeéldle
voluntary | iquidation.

The above order of priority which relates to
mutati s tnoutiamtde rse st payment s dee plemgu ln@r donn awle ¢
Subiomat ed.

Negative Pl edge

So long as any of the Unsubd®edien fbagpoNst el atj ngft
remains outstanding (as defined below), the I|Issuer
form ofi steesbrsettyll uPehl eany of its assets oOr revenue
Rel evant Debt (as defined below) or any guarantee o0
same time or prior t huenrdeetro,t hteh eNoltsessu earrdes eogbulailglayt isoen
For the phCprmndieRemdyadt mPabhs any present or future
money in the form of, or r eporbelsieghatteidoinbshi, abent@ier hboe
or capable of being, quoted, I|isted, or ordinarily
For the purposesoonfstaediemagcondi hi oe$ atiion to the N
Notes issued ottthetr hédvwer Headn trheodeemed i n accordance
respect of which the date for redemption has occur
accrued on such Notes to the dat eafftoerr ssuucchh rdeadteemp tf
duly paid (i) in the case of Dematerialised Notes i
form, to the relevant Eurocl ear France Account Ho
Condi7t(iagn n (t hg case of Dematerialised Notes in fu
Not ehol der as provided in Condition 7(a) and (iii)
remain available for paymemtofagMatnerni gl iReaedatdpdmmar a
Coupons, as the case may be, (c) those which have I
prescribed, (d) those which have been purctased anc
of Materialised Notes (i) those mutilated or deface
exchange for replacement Materialised Bearer Notes,
Materiali sed Bstaaredi Ngptaersd awiet bauut prejudice to the
Materialised Bearer Notes alleged to have been | ost
Materialised Bearer Notes haveabe€errissuedtando(tith
shall have been exchanged for one or more Definitiyv

I nterest and ot her Cal cul ati ons

(@ Definiltni omese Conditions, unless the context ot he
have the meanings set out bel ow:
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fiBusi ne®d smdarys :

() in theEwmpsa day t dreeaMhitcihme gross settl ement
Eurosy®@®émany succesTRSysbhmi st @ pBIBaésii mgsca
Daypnd/ or

(i) in the case of a sfEkecgiofai eddycyotbrecy tbtamen Skha
which commerci al banks and foreigmprénchpage
financial centre for that currency and/ or

(iii) in the case of a specified currency and/or ol
Saturday or a Sunday) on which commerci al b
payments i n nsuch Bwrsrienrecsys iCentre(s) or, i f  n

in each of the Business Centres so specified

fiDay Countd Fmeaacntsi,onin respect of the calculation o
period of time (frem dady ohcbudhnpgethedfto but ex
constituting anCallnctuelraetsotd nP ePreiroido,d t he

0] i fAcit AeltabtArctiual FAS8DDAadIs specified in the rel:
actual numberCadfcudaysonnPéhieod divided by 36
Calcul ation Period falls in a |l eap year, the
of the Calculation Period falling in a |eap

dasy in the other portion of -ltelre Gelacu ldd tvii adre dP ¢

(i) i fAcit ual IGMADuak specified in the relevant Fine

A if the Calculation Period is equal to or sh

itl $althe number of days in the Calculatio

number of days in such Determination Period
normally ending in any year; and

B) if the Calculation Pematidon sPémninge,yr thans wom

the number of days in such Calculation Peri

it begins divided by the product of (1) the
and (2) the number ofl Petadmngat noanfPeyeads

of days in such Calculation Period falling
product of (1) the number of days in such
Determination PerimwWsyeaaorr mally ending in a

i n each cBeeerwhieraetd o me Preg i ble period from
Determinati on Dat e i n any year t o but excl
fiDet er mi nad i mmamMsattehe i dattdhespediefvoared iHi nnadn eTe
specified, the Interest Payment Date

(iii) i fActual / 365i 6éFsped)fied in the relevant Final
the Calculation Period divided by 365

(iv) i fAcit uad /i360specified in the rel ewaryts HinnatlheT
Calcul ation Period divided by 360

(v) i 30 36@86 01 360 (Bohd Bpecbsjied in the relevant
days in the @alvdbdlea® @ @ nc aPlecruloadt ed on a for mul .

Day Count [Fr6a0crtXilon =+ [-M10) Ix+-0§ 422
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(Vi)

(vii)

360

wher e:

iy’ i s the year, expressed as a number, in whi
iY20 i s the year, expressed as a number, i n whi
included in the Calculation Period falls;

iMoo is the calendar mont h, expressed as a num
Period falls;

fiM20 i s tdlae analnd rh, expressed as number, i n whi
|l ast day included in the Calculation Period f s
fiDO is the first calendar day, expressed as a
number would be @il i hbewBOrhandse D1

fiD0 i s the calendar day, expressed as a number
the Calcul ation Period, unless such number wou
D2 will be 30

i f30fE/O03 6@ Trdbona sBasspiesci fi ed in the relevant Fi
in the Calculation Period divided by 360 calc

Day Count [F3r6a0c tXilofny 2=+ [-M810) [x+-0§ (M2

360
wher e:

iYio i s the yeambeaxpreasswedhd chs tdhend i rst day of

iY20 i s the year, expressed as a number, i n whi
included in the Calculation Period falls;

fiMido is the calendar mont h,t lexpfriesstedday @a&f ntuhm
Period falls;

fiM20 i s the calendar month, expressed as a nhumb
|l ast day included in the Calculation Period f &
fiDO is the first calendar ddayulaxpoasPediad, a
number would be 31, in which case D1 wil!/ be 32
fiD0 i s the calendar day, expressed as a number
the Calculation Period, unl ess slucbhe n3umber wol

i f30fE/ 3600 (1 SDApreci ieedel eyvantheFinmuanbeTeronis da
Calcul ation Period divided by 360, <calculated

Day Count [F3r6a0c tXilofny 2=+ [-M810) [x+-0§ (M2

360
wher e:

iy’ i s the year, expressed as a number, in whi
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iy2o i s the year, expressed as a number, i n whi

included in the Calculation Period falls;

M6 i s the caekpndasedoasha number, in which t
Period falls;

fiM0 is the calendar month, expressed as a numb
|l ast day included in the Calculation Period f 8
fiD0 i s the fiegwsgr eadeddas adarwyuyumber, of the Cal
day is the | ast day of Febrwuary or (ii) such n
fiD0 is the calendar day, expressed as da innumber
the Calcul ation Period, unless (i) that day i s
(ii) such number would be 31, in which case D?2

fEf fectdbvmeB®Daste with respect to any FltoanminmgatRiad e
Date, the date specified as such in the relevant
I nterest Accrual Period to which such I nterest De

fEurzooaemeans the region cdrhper iEugd pefanmdmhb eorn & thatt e
currency in accordance with the Treaty establ i shi
on European Union

flnterest AocmeahsPéheogeriod beginning ont (and i
Date and ending on (but excluding) the first I nt
on (and including) an Interest Period Date and e
PeriodrDabhe relevantopaymbetodat payabltdédeomN a dat
Pay ment Dat e

il nteresd MAmMmawmst the amount of interest payabl e, a
the Fixed Coupon Amount or Broken Amount, as the

il Nt erest Co mme regaennse ntth eDaltsesue Date or such ot her
rel evant Fi nal Ter ms

il nterest Det ér meaasiowi Dbateespect to a Ratre of |
the interest amount itmer @laasteisanmdtcdi fnR MdBh edorteelse vant
if none is so speciTTBaedjnés}y Dhgsdpyi 6l tonghewd
Accrual Period if EhreaSpgecnomeégh Cdagdrc yRalte®ev ant
is notortTR) the first day of such I nter(easrnd Accr L
in such case only if the roel dvant) Réfeerdarycd aRadt e (
imet city specified in the Final Terms for the Sp
Accrual Period if the Specifioed(@werendpTRs BSONt
SOFR is specified as tchaeblRefFadrnearnc eTeRanse ,i mst s oa

fifth Business Days before the InteBesi nPagmbdays
before the Interest Payment Date

il Nt erest Paymeans Dialtee dat e(s) IspTeecrinisi ed i n the r
il Nt er esdt nmkeearnisod he period beginning on (and inclu
ending on (but excluding) the first Interest Payr
including) an Intereosnt (Paymenxtc| Dalti mggnd hendiexdg s
Dat e
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il Nnterest ®emeéeadnds Daaeh I nterest Payment Date unl e
Final Ter ms

il SDA De foi immietainensr el ation to a Serhiees2 0021 NoSIDkAs,|l nttt
Rate Derivatives Definitions (including each Mat
such 2021 |1 SDA Interest Rate Derivatives Definit
Notes of theagedwlvlaingheScerliyest,he I nternational Swe
(copies of whicwwwaiys)ba. @rbg ai ned at

il ssue ODanmeea(nss) t he date(s) specified in the releve
fiPage means ,susdc tpiagre, caption, column or other p
(including, but not | imitedthe, rRéteveamns)t s pmapPpo
of proviede®Rgta, R@er such ot her npaogre ,o tsheecrt ipoanr,t caasp |
iean that information service or on such other inf

the person or organisation providing or sponsor.i
di splayrngriatesescomper ®&mte t o that Re

fiRatod | nt emmeeasnts t he rate of interest payable from
is either specified or <cal coutlhaet erde |ienv aanctc oFidnaanic eT e\

fiRef erend®e mBamlns t he case of a determiuzanieowfdi cEL
of four maj or -zmarkbkkdamitke rnmoahrek eBé,r ot her wi se, the pri
maj or banks i nBarml NRaerletasndi shepld dechtemisbs so speci fie
the relevant Final Ter ms

fiRé er eRnacbee meEALWRSI BORISTR,0rSONUAh ot her rate speci fi e
Ter ms

iRel evamt means , in resReoei gbupang, Whhiheh dmad yememt
respect of it first became due or (i f any amount
the date on which payment in full of the amount
Notes if ear | iaeyrs) atfhtee rd attheats eovne nwhdi ch notice i s
Mat erialised Notes that, upon f urReloeeri gprugean thaetiin
made in accordance with the Conditionsg, isudm pay

made upon such presentation

fiRel evant Fi mameiaals, Caevittherespect to any Floating
with a Screen Rate Determination on an Interest
speci fihed nad hegua el evant Final Terms (whiacrme) in t

fiRel evamt meiame, with respect tollamy( Banunes elss Dieme
t hceas @EURT BOR such other time specified in the rel

fiRepresent ati wme almgqumtith respect to any Floating
with a Screen Rate Determination on an I nterest
tdn rel evant Final Terms or, if none is specified,
in the relevant mar ket at the ti me

fiRMB Notmeans a Note denominated in Renminbi

iSpeci fied CGuerammesncdyhe currencgl epaci fFedabhsTsumb
specified, the currency in which the Notes are de

iSpeci fied Demasi,omwith respect to any Floating Ra
Screen Rate Determination on an I nterest Deter min
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(b)

(©)

Terms or, if none is specifei édcteaepder Acdcraoafalt iPme

adjustment purS@ua)n(ti it)o. Condi ti on

I nt eoreshRi xed Eattcdh Notxesl: Rate Note bears interest

from the I nterest Commencement [paetrec eantt atghed reagtue |

Rate of Interest, such interest being payable in

| ffiaxed amoun¥Fionédi Gobepept Badlkuern amou(Bir cokfeni nt er

Amoudnjts specified in théeéheelaemoamt Bifnalnt Eerems pa

Payment Date wild.l amount to the Fixed Coupon Am

specified and in the case of the Broken Amount wi

spedi inethe relevant Final Ter ms.

Il nterest on Floating Rate Notes:

0] Il nterest P a&Eyamehn tF | haattd sn:g Rat e Note bears inte
amount from the I nterest Commencement Date at
equalhet oRate of I nterest, such interest being
or, if ASOFR COMPOUND W TH PAYMENT DELAYO i s a
Payment Pwudle I nterest Paywmgetd Datef srkeh eRayhmant
shown in the relevant Final Terms as Specified
Payment Date(s) is/are shown in the relevant F
date which falls the odmbRowmnfi monhdédsr erevainte
I nterest Period after the preceding Interest
Payment Dat e, after the I nterest Commencement

(i)  Business Dalyf Comwyeddatieonreficomedt hat iinstéipsei Cio
to adjustment in accordance with a Business De¢
is not a Business Day, t hen, if the Business
Business Day @Qaneensthiadh, beugplmst poned to the n
unl ess it would thereby fall into the next ca
brought forward to the i mmediately preceding I
shlalbe the | ast Business Day of the month in w
subject to adjustment, (B) the Foll owing Busin
to the next day that is a BussnasessDBbgagy CGhve
such date shall be postponed to the next day
into the next calendar mont h, in which event
i mmedi ately precedi ngecBusiinnge sBsu sDanye sesr D(aly) Ctomev
shall be brought forward to the i mmediately pr

(i) Rat e off olrntFelroeastti Mh eR&Rtae eNotf ed nt erest in respe
for each I nterest Armdamrewdali nPdrhieodnasnmeelrl shpe cd dti a
Ter ms and the provisions below relating to
Determination shall apply, depending upon whic
(A) | SDA Determingt RamnhefNot & oatin

Where | SDA Determination is specified in th

the Rate of Interest is to be determined, t
shall be determined by tutaed Cal dithleatriedne viaget
plus or minus (as indicated in the relevan

pur poses -pafr atghriaphPD A bR afteei an I nterest Accru
rate equal to the FI| oateidn ¢ yRathe tChdtcuwauli d
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a Swap Transaction under the terms of an ad

and
(@)

(b)
(c)

(d)

(e)

under whi ch:

t hiEl oati ng Riag eaOpespeoni fied i,n the relev
t hiBesi gnat edi sMaa upré rftiiyedl smed he relevant

the r éReesveattFattehay f of st hdt I nterest Acc]
ot herwise specified(pmovihededetl Rastthradlué&Eh nR¢
not be | ess thanbDafyisveprLlioonwrdotno Btahnek i Inrgt er ¢
unl ess expressly agreed with the Calcul a
in the applicable Final Terms as the par
| ntsd;r)ée

the r@Flieciianagt sDaynhe date specified in the

the absence thereof, as defined in the |
t he r a&Cadwantat diom Persmaci fied in the app
i n the hebrsceonfce ats defined in the | SDA D
references to AEffective Dateo, APeriod

| SDA Definitions) shal/l be deemddastto be
day of the |l ast Accuuad ndgeflinmetd i n t hese
if the Floating Rate Option specified in
Rate Option and Compounding is specified

the relevant |RedetdaDatod ithetHeast occu
Per,i odnl ess ot herwise specified in the

the Daily Capped Rate is as specified

the Daily Floored Rate ;is as specified
Del ayed Payment wil/l be applicable if
and if so, the applicable number of da
Terms, or (2) if no number is specifie
Ol'S Co mpg uwidlil be applicable if specif
Compounding with Lookback wil!/ be appl
Final Ter msilL oaorkdbaisfk esd hetrhg x) as speci
Terms, or (y) i@ as sumbernishepEicnéal e
specified as the ALookbacko for the re
Definitions, or (z) if no such number

Rate Option, five (5);

Compounding withd Cebhsiefrtv antiiloln bPeerapop!l i ¢

as such in the Final Ter ms, and if so
specified as such in the Final Ter ms,
Business Day is as specdOHdderdo a tnP drhieo d-i
Shoifé$ either (x) as specified in the

specified as such in the Final Ter ms,

Period Shiftdo for the relevant Floatior
or (z9udHKH mwmber is specified for the

five (5); and
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(B)

- Compounding with Lockout will be appli
Ter ms, #&nmod kiofutsoP,eri ood sBasi seesibDayed i
Ter ms dalnodo kbihe ei t her (x) as specified

if no number is specified as such in t
the ALockouto for the relevant Floatin
or (z) i f no sucht hneu ntbeelre viasn ts pFel coiaftiiendg

five (5).

For the purppaesagrodepxic b(pA) ,a8b ot haurchirbe def i
paragri@phcul ati®@niCaAgandtat i oan AC oPneproiuonddd i ng
ACompoundi ng wiiCbhbmpowrkdiult g o wiba @&mpoundi ng
wi t h Observatioo,afPkey i dCch pog i tRat &1 odo,r ed R a
iDel ayed OP&weifdmtnat ed Abfaftgti itoyeFifdah e, Day
fiFl oati ng Raa,tFel o ®@pt g . dfak eut Perioddo,Busine
fiL o c ktofiLto o k g Okfser vat i on 0 P@lrd eordv aShiofnt Peri od
Additional OBOs$S n€s mp @eywdeirnngi ght FIl oad, ng Rat
iPeri od BEnfiRe Pat @ badtte i n OAfBwampc elr amaraadt i on
fiTer mi natdhanv eDathegimeamitngst hose terms in thi

The def ififaltliloanc ko fObds enr vt ahtei olnSDDAayDef i ni ti ons
del eted in its entiretyifFand braekl aChbeste rwiatth o

means, in respect of a Reset Date and the C
included in that Calhculhatti Re skdar iDoad)e trcoe | wh
agreed, the day that is five BuSi.ness Days

Screen Rate Determination for Floating Rate

@ Where Screen Rate Determination is speci
manner in which the Rate of I nterest i s
each I nterest Accrual Period shall be deé
about the Relevant Time on the I nterest

I nteredt Preadrowdla in accordamcéi fwi snppltiheal
accordance witCo n d i5¢t ¢ Jo@iBénc(hmar k dj) sbehbwnuati o

a. idPages specified as the Primary Sour
subject as provideéeéshebkbbw| |l the: Rat e

(0 t hoef éduot at i Baf épenwlherReactfeiggtb ot at i on
on such Page is a composite quotatior
entoty

(i) the arithmeof fce med ng wdR edftreie oennscf ef bRhaetteh e
per snhiossfef er ed agpupoetaart ioom st hat Page,

( ex praess speedr c epnetra ggen nruagtaec h case appearing
the Relevant Time on ti;he I nterest Determ

b. if the Primary Source for tHhe)Fl oat:i
applies and t he dPwdgaer aigsr anpoht (aav)a(iil)a bal
nof fdergguoappéans on RéakeeVPamwmt &Bihmed he
I nterest Determi-paapgpoapibafta) (iri )i fap
fewer toldrertedsagpupeaaart i om t he Page at
Time on the Interest Determination LC
Rate of I ndetesimy abdkel Chkcautdlleea i on A
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(b)

arithmetitcheméanedf quotRetfieorenctorRat
expressed as a pendant epe hr aotfe ther |
Banks is quoting to | eading banks i
the Relevant Time on t herlowthagreedst D
téRef er ence |Bsasaukessr commhei cated to th
Agent

c. i f par.apoaphalppl $ eetaenrdmitrhees t hat f e
t wor nonBRebér ¢ heeprBawnikdsi mg eof,f ered ¢
subject as providedf ertehlwer amhhe | Rdtee
Persbobdl |l be the arithmetic mean of
as a pecacrmmurigedgt ed to (tehiesdshaygr t he

the Reference Banks at which nsuch b
respeactRepfresent ati ve Amount of the
l east twded wetr emfc ef Beshllmekvsant Financi al
are quoting at or abauwtl edvimtmet Red e van
period commencing on theaEehéctioveheE
Speci fied Durati on t o l eading bank
Rel evWiamanci al Centre; except that, i
provildeswidteth such , 6 oftther Rdhtreatods | nt er
the Ratedefeitmipedsodon the previous
Date (after readjustment for any di
Mul tiplier or Maximum or Minimum Ra:
preceding Interest Accrual Period a
Period).

Whered STR is specified aHnalfTdrmednRspdceofttenc e Ra
Floating Rate Notes, the Rate of Interest for each Interest Accrual Period will,
subject as provided below, be the rate of return of a daily compound interest
investment (with the daily euro shderm rate as the reference rate for the
calculation of interest) plus or minus (as indicated in the applidébk Term3

the Margin (if any) and will be calculated by the Calculation Agent on the relevant

Interest Determination Date, as follows, and the resulting percentage will be
rounded, ifhecessary, to the nearest onetteyusandth of a percentage point, with

0.00005 being rounded upwards:

An R
O34, -de oQTm
P o » A

E »p

I f the 0USTR is not publ i shedl2Busiressspeci f
Day and no U0STR | rfad definedtbelens lmas ocourred,Ehe e n t
0STR f dmBussuicnhess Day shall be the rate e
last T 2Business Day for which such rate was published on the Website of the
European Central Bank.

Il f the USTR i s niedtabopeudn lany pantieutdr, 2Busiresss pe c i f
Day and both an UG0STR Index Cessation E\v
Ef fective Date have occdfBusindssDayméher at e
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rel evant Observation Per i od Effectivedate af t er
wi || be deter mi ned as i f references t o
Recommended Rate.

If no ECB Recommended Rate has been recommended before the end of the first

T2Business Day following the date on whi
occurs, then t hd BusnessDayinthér8éavat Gbservatiena ¢ h
Period on or after the USTR I ndex Cessat

i f references to USTR were references to

If an ECB Recommended Rate hbhsen recommended and both an ECB
Recommended Rate Index Cessation Event and an ECB Recommended Rate Index
Cessation Effective Date subsequle2ntly oc
Business Day in the relevant Observation Period occurring on or laditeECB
Recommended Rate Index Cessation Effective Date will be determined as if
references to USTR were references to th

Any substitution of the U0STR, as specif
remaining term to maturity of the Ne¢t and shall be published by the Issuer in
accordance with Conditiobb.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, (i) the Rate of Interest shall be that
determined asat the last preceding Interest Determination Date (though
substituting, where a different Margin or Maximum Rate of Interest or Minimum
Rate of Interest is to be applied to the relevant Interest Accrual Period from that
which applied to the last precedirgterest Accrual Period, the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to the relevant
Interest Accrual Period in place of the Margin or Maximum Rate of Interest or
Minimum Rate of Interest relating to that last precedingrésteAccrual Period)

or (i) if there is no such preceding Interest Determination Date, the Rate of Interest
shall be determined astifh e r at e o fT RuSnedR Ddy o the relavanh
Observation Period on or afiveeDatewevec h 0ST|
references to the latest published ECB Recommended Rate or, if EDFR is
published on a later date than the latest published ECB Recommended Rate, the
Modified EDFR

For the purpose of thiSondition
fido i s the number relévanclatdrestidctiaial Pedagl;y s i n t he
fidO i s t heT 2Busimbsdays io the relevant Interest Accrual Period;

AECB Recommended Rate means a rate (inclusive
adjustments) recommended as the€entraepl acen
Bank (or any successor administrator of
endorsed or convened by the European Central Bank (or any successor
administrator of UO0STR) for the purpose o
(which rate may be proated by the European Central Bank or another
administrator), as determined by the Issuer and notified by the Issuer to the
Calculation Agent;
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AECB Recommended Rate Index CessationEvemt means t he occurre
or more of the following events, as detgned by the Issuer and notified by the
Issuer to the Calculation Agent:

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

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

AECB Recommended Rite Index Cessation Effective Date me an s , in res
of an ECB Recommended Rate Index Cessation Event, the first date on which the

ECB Recommended Rate is no longer provided, as determined by the Issuer and
notified by the Issuer to the Calculation Agent;

AECB USTR G@GuindeealnisneGui del i ne (EU) 2019/ 1
Central Bank of 10 July 2019 onthe eurosttioe r m r at e (USTR) ( ECE
as amended from time to time;

AEDFR0O means the Eurosystem Deposit Faci l
fadlity, which banks may use to make overnight deposits with the Eurosystem
(comprising the European Central Bank and the national central banks of those
countries that have adopted the Euro) as published on the Website of the European
Central Bank;

AEDFR Spreadd me an s :

a) ifno ECB Recommended Rate is recommended before the end of thedirst
Business Day following the date on whi
occurs, the arithmetic mean of the dai
EDFR for each of the 30 2Business Days immediately preceding the date
on which the 0STWvéhtokbcorlkgar Cessati on E

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

il STOR means, i nT 2Besmgse@ay, theifiterestmaye representing
the wholesale Euro unsecured overnight borrowing costs of banks located in the
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Euro area provided by the European Central Bank asnggtrator of such rate (or

any successor administrator) and published on the Website of the European Central
Bank (as defined below) at or before 9:00 a.m. (Frankfurt time) (or, in case a
revised euro shotterm rate is published as provided in Articleubsection 3 of

the ECB USTR Guideline at or before 11:
interest rate) on th& 2Business Day immediately following sudh2Business

Day;

il STifRepd means, i n T eBasinpss Ddy falling in gha selevant
Obsrvation Peforted2Butshen esST FDaTy2Bubimebsl i ng A |
Days priortotherelevalt  Busi ness Day #Ai 0;

ilSTR I ndex Cedssmeadmsn tEwenaccurrence of
following events, as determined by the Issuer and notifiethbylssuer to the
Calculation Agent:

a) a public statement or publication of information by or on behalf of the
European Central Bank (or any successo
that it has ceased or will <ceealge to pr
provided that, at the time of the statement or the publication, there is no
successor administrator that wil/ cont

b) a public statement or publication of information by the regulatory supervisor
for the adminisénttalkr b&dnkST®r the cur

insolvency official with jurisdiction
resolution authority with jurisdictio
court or an entity with similar insolvency or resolution authoawer the

administrator of USTR, which states t
ceased or will cease to provide U0USTR |

that, at the time of the statement or publication, there is no successor
administrator thatwillconi nue t o provide U0USTR;

iSTR I ndex Cessabi onmealBf edtni veeshatce of
Cessation Event, the first date on whic
European Centr al Bank (or any successor

by thelssuer and notified by the Issuer to the Calculation Agent;

fic is a series of w{§eatheeprasentriy the relevdinP om on e
Business Day in chronological order from, and including, theTir&usiness Day

in the relevant Interest AcaauiPeriod, to, but excluding, the Interest Payment Date
corresponding to such Interest Accrual Period,;

fiModified EDFRO means a reference rate equal t
Spread,;

findc f orM2Bansyi ness Day Ai 0 is the number (
including, therelevarit Busi ness Day @Ai 0 up to, but e

following T 2Businesday in the relevant Interest Accrual Period,;

fiObservation Look-Back Periodd thesperiodspecified in the applicableinal

Terms which shall not be less than thrféeBusiness Days at any time and shall,
unless otherwise agreed with the Calculation Agent (or such other person specified
in the applicable Final Terms as the party responsible for calculating the Rate of
Interest), be a less than five 2Business Days
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fiObservation Period means in respect of any I nter
from and i ncl udi M gBusinése Dagsaptioeto thedfitstidayrofy fip o
the relevant Interest Accrual Period (and the first Okadgim Period shall begin

on and incl ude (TRRBusindss Days driar Itd thenlgteresi p O
Commencement Dat e) and ending om2 but €
Business Dagprior to the Interest Payment Date of such Interest Accrual Period

(or t he daT Busfhes$ Day priar to Buphdearlier date, if any, on which

the Notes become due and payable);

fipd means in relation to any T2BuUsieessest Acc
Days included in the Observation Le8ack Periodwhich shall not be less than

threeT 2BusinessDays at any time and shall, unless otherwise agreed with the
Calculation Agent (or such other person specified in the applicable Final Terms as

the party responsible for calculating the Rate of Interest), be nthisdiveT 2

Business Daysand

fiWebsite of the European Central Bank means the website of
Central Bank currently afttps://www.ecb.europa.eor any successor website
officially designated by the Eapean Central Bank.

Where SONIA is specified as the Referenc

the Floating Rate Notes, the SONIA rate
speci fied i n t he relSeO/NalnAt RRaitreal ofTel ms
Det er mioniant iwohni ch t he Rate of Interest is

SONI'A Lookback Compound or SONIA Shift C

(x)i f SONI' A Lookback Compound is specifi

Final Ter ms, thea®kht énbérdanitt eAecttudlo
subject asl pwONIbEOOEBAGBOMPOUN pl us
or minus (as indicated in the;oapplica

(y)i fONS A Shift Compound is specified as

TerméRate of Interest for eagdelctl natser es
provided OBl SW)|-EGVOUIN plus or mi nus
indicated in the applicapble Final Ter

For the purposes of this Condition:

AISONFLAOOKBACKMPOURB Be ans t he rat e of rett

compounded interest investment (it being
calcul ation of interest is the Sterling
cal cul at ed bAg eadhe rt @delelonatinedrt e sotn Det er mi nat i
foll ows, and the resuyilfti mgdesesgdarmyt age b

thousandth of wvai tpherO.en®t0algse bpeiimg ,rounded

3/ .)1 £ ocQu
P oQu P Q
Wher e:
fidbo he thumber of calendar days in th
Back Period relating to such Interes
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https://www.ecb.europa.eu/

fidd i s the number of London Banking C

LoeBkack Period relating to such I nter
fio0 i see eferwhole numbeeacHt roenp rommsee rntto
rel evant London Banking fDaym, i mndhr
including, the MDayst nL o h@bosneeBan liomg
LoeBkack Period relating ;to such Inter

iLondon BamwmkiaBdPmPanws any day on which
banks are open for gener al busi nes:
exchange and foreign ;currency deposi

finof or any London Banking Day i , Mmee
from and including such London Banki |
foll owing London Banking Day (i +1);

fiObservatBaco kL ®ekhe®dpereicid i ed in the
Fi nal ,whiehrshalénot be less than thieeo n dBankingDays at

any time and shall, unless otherwise agreed with the Calculation Agent

(or such other person specified in the applicable Final Terms as the party
responsible for calculating the Rate of Interebf, no less than five

L o n dBankingDays

fptomeans in relation to any Interest
London Banking Days inc-BadkdPeni bde |
speci fied i n t havhichehbllenotdeléss thantheed Ter n

L o n dBBankingDays at any time and shall, unleskerwise agreed with

the Calculation Agent (or such other person specified in the applicable
Final Terms as the party responsible for calculating the Rate of Interest),
be no less than five 0 n dBBankingDays

ASONIBA in respect of agnyi toadorf Barek
equal to the daily Sterling Overnigh
Banking Day as provided by the admin
di stributors and as t hen published
unavail abl epubalsi sohtehde rbwi seuch aut hori
each case on the London Banking Day
London Banking Day; and

ASONIpAs® f or any London Banking Day A
Accrual Period, is eqtula¢ Ltondbre BSONkK
Day falling "p London Banking Days
Banking Day i

ASONISAHI EODMPOUNBMe anlse r ate of return of a

interest investment (it being understood
of interest is the Sterling daily overni
Calculation Agent on the relevant I ntere
resulting percentage will bt eh oruosuannddet dh, oiff
pecentage point, with 0.00005 being roun
3/ .) 1k agQu
P oQu Q
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Wher e:

If

fido is the number of calendar days in

fidd for any Observation Period, me ans
Days i@l ¢eh&nt Observation Period,;

fic is a series of wholeacmh mbeprse sfenotn
rel evant London Banking Day in chr
including) the first London Banking
Period;

fiLondon BamkihmBdfiDbeyans any day on whi c
banks are open for gener al busi nes:
exchange and foreign currency deposi

find for any London Banking Day #Ai o0 in
means t he Ineunndbaerr doafy scaf rom (and incl L
to (but excluding) the following Lon

fiObser vat ido meRearsi,od n respect of each
the period from (and including) t he
Bangibays equal to the Observation St
of the such Interest Accrual Period
number of London Banking Days equal
preceding the InteresésPagmentalDaPer

fiObservati on Bbahs Dhgsnumber of Lonc
speci fied i n t haevhichshallenotdeléss thanthied Ter n
London Banking Days at any time and shall, unless otherwise agreed with

the Calculation Agent (osuch other person specified in the applicable

Final Terms as the party responsible for calculating the Rate of Interest),

be no less than five London Banking Days

ASONIBA in respect of any London Bank
equal to thegd®vkeyniSghkt I ndex Aver acg
such London Banking Day as provided
authorised distributors and as then
i s unavailabl e, as ot her wi soer sp,ubiln sh
each case on the London Banking Day
London Banking Day; and

ASONIOGA f or any London Banking Day fAi 0
Period, is equal to SONIA in respect

inofeshact LondadpLB®okiomg ADay tahse app

Calculation Agent dAestenminasat h(atbhhee hen S
ASONI A SRag®emas not boetemerpwibsiei shed by t|
aut horised distshbqlalt ors, such SONI A

(1) (i) the Bank of En@®ink Rated 3 Bank
prevailing at close of business on the relevant London Banking
Day; plus (ii) the mean of the spread of the SONIA to the Bank
Rate over the previous five (5) days on which a SONIA has
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been published, excluding the highest spread (or, if there is

more than one highest spread, one only of those highest

spreads) and lowest spread (or, if there is more than one lowest
spread, one only of those lowest spreads) to the Bank Rate (the
fISONIA ReplacementRate ) ; or

(2) if such Bank Rate is not available, the SONIAbjished on
the Page (or otherwise published by the relevant authorised
distributors) for the first preceding London Banking Day on
which the SONIA rate was published on the Page (or
otherwise published by the relevant authorised distributors) or,
if more recent, the latest rate determined under (1) above

I'n the event that the Rate of I nterest ¢
foregoing provisions(ithhye thaet eCadfc ull ratt é roen
t hat determined alsntadr etshte Deasetr mp mad e din
substituting, whdtaex iamudmn fRaetree notf Manrtgeirne s
Rate of Interest is to be applied to th
which applied to the | asotd, prtehceedMargg ilnn
Maxi mum Rate of I nterest or Minimum Rat
Interest Accrual PerMaxi mum pRatce off It rhte
Mi ni mum Rate of Interest relating to th
oii) if there is no such preceding Int
of Interest which would have been appli
Accrual Period hadf drhea Nmpdreisod eequdln iir
schediurlsetd Ifnt erest Acc,andl eRegithiedd mig etr esn
Commencement Date (but applying the Ma
I nterest or Mi ni mum Rate of I nterest a
Period).

I f the Not es yeblcloemei d uaec caonrdd prac e wi t h t h
I nterest Determination Date shall, not w
Date specified in the Final Terms, be di
became due and payabdr sawnadh thcect eRsatsh aolfl |
as any such Notes remains outstanding,

(g)Whe8OFR is specified as the Reference Ra

Fl oating R8&OERNoaes, of henmeehedas depgeainfiin
in the Fin8DFReRmse(Dhel Mt @nienstwhDecthe rtrh er
Rate of Interest is to be determined cou
Lookback ,ComPlRn8hift Compound, SOFR Con
Del ay orndseFRAserf @d ¢ ow:

(x)i SOFR Ar it hanest iscpeMddn ed as applicabl ¢

Ter ms, thet Baest of or each Il nterest A
arithmetic mean of Ut IBe SOFRRrmaeas Sel
Busi neswsriDmy the period, pluousl evamtinu

Final Terms) the MargiQal(dul atfipogn Aagen
such other party responsible for the
specified in the mwhleeantheFiSO&IR Tertms
Rat e-Ofcut Date shall be used for t he ¢
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includi R R&i©Od SCWDtat e t o (but exclud
Payment Date (excluded);

(y)i iISOFRo o0k bCaocnkp colirsd speci fied as applic:

Ter ms, the Rate of I nterest for each
provided bSOFWV@KBAAKOBMPOUND plus or mi
(as indicated in the Final Terms) the

(z 1 ASOFR ShiftoiGompewndi ed as applicabl
the Rate of I nterest of each Interest
bel oWSBEFRHI-EDMPOUND plus or minus (a
the Final Terms) the Margin (if any);

( xxi)lSOFR Compound widils Bapymearti elle lasy appl

Final Ter ms, the Rate of Il nterest fo
subjecobviaded POFRWCONBOUND WI TH PAYMI
DELAXYlI us or mi nus (as indicated in tl
anyr;

(yyi)BSSOFR | nde® sAvsepreacgef i ed as applicabl e
Rate of I nterest for EacBubpeeteasb Ac
bel ow, -CFRNDEAY ERAGE plus or minus (a
the Final Terms) the Margin (if any).

For the pur posb( coBitih)i)s( Condi ti on

| f Itskseureranot her entity appointed blhethe

relevant Reference Time that a Benchmar
Benchmar k Repl acement Date haveuroeaurr e
Benchmark, the Benchmar k Reaplremnd maéretn cvnima
for all putr@ dcidioea t ri Bhigh REanien respect of al
on such date and for all/l determinations
I n connection with the i mpl emelnstsaureiron of
such eontthietry appointed by the | ssuer wildl

Repl acement Conforming Changes from ti me

I f a Benchmark Trangdgi tBiemrt hifae kt Rampd atc & m

have occurred, any determination, deci si
| ssaer another entity appointed by the
5(c) (iii)y(B) (g), including anyta@etwoer min

adjustment rmemasf -otolmeeroeace of an event,
date and any decision to take or refrain

wi || be conclusive and binding absent ma
d scretilesmaurfranbeher entity appointad by
each case acting in good faith aanndd i(ni iai )
not withstanding anything to the contrar
Progr ammet he Notes, shall become effect

Not ehol ders or any other party.

Not withstanding any provision of this C
Il nterest cannot be determined in accorda
| ssaureranot her entity app dBiemtcehdnabrk tReel las
be adopted by t h(eorCasluccuhl adti benr Agamtty r e
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calculation of the Rate of Intanédst heas
BenchmaplkacRe ment wi || be SOFR determined
Securities Business Day i mmediately prec

iUSEBBOF-ROOKBACIKOMPOUBNDmMeans the rate of re
compounded interest i nversefreernen c(ewirtaht et hf
calculation of interest) and Wiolrl slwe hc al
ot her party responsible for the <calcul at
the rel evanotn Rihneall nTteerrness)t fDeeltleaws ,nad n a nt
resulting percenitfagee,wdéd starkye neaumecsed f i f
place, with 0.000005 being rounded upwar

A R
p3/@53'3'l$m oQTm

) ocQTm A

E »p
Wher e:

idd means the number of cal eMmcdcarruaday s
Peri od;

fidd, for any Interest Accrual Period, r
Securities Business Days in the releva

fic means a series of wh oelaec hn urnebperress efnrtc

rel evant U. SecloiveremeBtusi ness Days i
from, and including, the first U.S. Go
relevant I nterest Accrual Peri od;

find for any U.S. Governmeméalsecuheéetmnemb
cal endar nddayisncflruodmi,nga,, such U.S. Goverr
Dajyp to, but excluding, the following
Day;

fiObser vat iBarc kL ddekiised psepreicoidfl i eell @ wmantth e
Fi nal wHidhishalbnot be lessthanthrBle S. Gover nment Sec
Business Days at any time and shall, unless otherwise agreed with the
Calculation Agent (or such other person specified in the applicable Final

Terms as the party responsible for calculating the Rate of Interest), be no less
thanfiveU. S. Gover nnBaginessBagsc ur i ti es

fiObser vat ioo mekRaenrsi cache period from and i

Aipo U. S. Government Securities Busines:c
relevant I nterest Accruadtu@®@erbPoedi ddanst
begin on and include the I nterest Comr
excluding, the date falling Apo U. S.

prior to the Interest Payment Date of

falling.Aipcover nment Securities Busine
date, i f any, on which the Notes beconm
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fipro means in relation to any I nterest
Government Securities Businekesolbays i
Bac k Rvhichisimltinot be less than three S . Government Se:
Business Days at any time and shall, unless otherwise agreed with the
Calculation Agent (or such other person specified in the applicable Final

Terms as the party responsibde €alculating the Rate of Interest), be no less
thanfiveU. S. Gover nnBaginessBagsc ur i ti es

ASOF® means in respect of any U.S. GovVve
the SOFR in respect of this Y. 8@8ndGover

ASOFRscs®p means in respect of any U.S.
Business Day falling in theiifrerl etvhamt |
Uu. S. Government Securities Business D

Securities Business Dayermpmnment t3ectuhrei t
Business Day fi 0.

fUSEB OF-BHI EODMPOURBD means t he rate of ret
compound interest i nv eshtememda f e(rveintche trhaet «
calculation of interest) and Wiolrl slwe hc al
ot her party responsible for the calcul at
the rel evamtn Rihreall nTteerrness)t Det er mi nati on
resupdrnagnt age beingtoouhdedearpbkaeéeptsh
with 0.000005 being rounded upwards

YO &g GQT
p p -
oQT Q
ap

Wher e:
fidd means the number of Obalke Paai odlays i

fido0 , f dOrb sa&myPeetrii o , means the number o]
Securiti ess Biumsitnebsy eblagastainan Per i od

fic means a series of wh oelaec hn urnebperress efnrtc
relevant u. sS. Government Securities Bl
from, and including, the firsitn Ut lIBe Go
r el eQvbasnetr Pat i o ;

find for any U.S. Governnfeindd iSrectulre ti els
Observat imemnBernihed humber of calendar c
such U.S. Governmentii®ectuuo, tbelse Bxsi né
following U.S. Governnéent+1l%gcurities B

fiObser vat ioo meRersi,od n respect of each |

period from (and including) the date
Securities Busi nGbssserDraaytsi oenq uSahli ftto Dtahyes
first date in such I nterest Accrual P e
number of U.S. Government Securities B
Observation Shift Days, preceldihgt eéhes
Accrual Peri od;
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fiObservati oo ®Mbdansg Dhgsnumber of U.S. (
Business Days specif i emtichishall nottheless el ev ar
than three London Banking Days at any time and shall, unless otherwise
agreedwith the Calculation Agent (or such other person specified in the
applicable Final Terms as the party responsible for calculating the Rate of
Interest), be no less than five London Banking Daysa n d

ASOF&i means for any U.S. Golyeey,n mtem e S
SOFR in respect of this U.S. Governmen

ASOFROMPOUND WATYMENITELAY means the rate of
a daily compound interest investment (wi
calculation of ciadtcairl astte)d eryd tvhielr ICalleul a
other party responsible for the calcul at
the rel efeamts) Fiomalthe I nterfeslt]l dwd ,erwi thfat
resupdarn angnt age beenghogtihdedear ésheti fth
with 0.000005 being rounded wupwards

YOO ¢ o@T
P oQTm P Q
Wher e:

idd means the number of calendar days
Peri od;
fidod for any I nterest Acucnrtbuearl oFerwW.od
Government Securities Business Days
Peri od;

fic means a series of whoelaec hn unelperess efr

the relevant U.S. Government Securi:t
order fromg,andei fdlrsdi U. S. Gover nme
Day in the relevant I nterest Accrual

fiDel ayeder est Pay nsehnatl | Dateest he dat es

number of Business Days equal to the
each I nterestprPReriidedd Détag t he Del ay
Date with respect to the final I nter
Date or, if the Issuer elects to red:e

the Redemption Dat e;

il Nt erest P @y nmeena n sDetldaey o f u. S. Gove
Securities Business Days specified i

il Nt er est Payment dedralmi nla¢ i ohhe Dhanth & e

Date at the end of each I nterest Acc
Payment Detetrami wmiatt h onedPdpect to the f
Period wil/ beOf heD8ODER Rate Cut

findo for any U.S. Gover nmemt thec ureil teivea
I nterest Accrual Period, means the n

including, eswmaeanentt. Sec@GoviopstBusboes
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excluding, the foll owing u. S. Gover
(fAi+120); and

ASOF® for any U.S. Governniienoh Sheur i
relevant I nterest AtckQrFaRotriPrer $.0d, i
Government Securoties Business Day i

For purposes SOFR chbokbatkn&OmMR O &Mmd f t
Compound, SOFR Compound with Payment L
with respect to the final I nterest Acc
U. S8overnment Securities Business Day i
the SOFR-ORdt eDaCwt to but excluding th
Redemption Date, as applicable, shall
SOFR RaQfef Chat e.

AUSEBB OF-RNDEAX ERAGE means the radcempofundet ul

i nterest i nvest ment (with the SOFR as t
interest) and wil|l beAgathtcrul stted otyhdarhe
responsible for the calculation of the F
Fmal Tem mshe | nterest Determination Date
per cgeentbaei ng roundedt hief neacessarfy,fth de
0.000005 being rounded upwards

YO "O0E QQw L. 0OQT

Yo oot 0oe P Y0
Wher e:

ASOFR Ispngdemeans the SOFR Index value
number of U. S. Government Securities
rel evant prriencaddiTreg mshe firstAdatealof t
Periodndax DBeoerm@dnat i

ASOFR Ilepad exe ans the SOFR Index value on
of U. S. Government SecuritieéevBumsi Fe ng
Terpseceding the Interest PaAamemualDat e
Period (omali Aot kBeeatod, t he Mandrity D

fidomeans the number of <calendar days f
I ndedxeo (but excludinmg) the SOFR I ndex

Subject toofhepapiligwidpihdes def bael bwon of
if the SOFR Index is not published on

and S®@FMBenchmar k Transition Event an
Repl acement Date N&EBORHRNDEERAGBE I, th
shall béeuchéss!l at leer wi se speci dbned in
any Interest Determinatidocenc rBuaaleodi t hnr

accordancefUBDORKRHL FEedDMPOUNDO and t he 1
fiObservati on Shi ft DaysO shSelclur meampst
Business Days

fiBl oomberg Screeno SOERRATEh ®aBleoomber g sc
A SOFRRATEO or any successor page oOor seryv

fiMar @i means the margin (if any) as speci:
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iNY Feder al R e &neeravnesd st hwee bwseibtsei t e of t he F
of New York (the ANY Federal Reserveo),
or any successor website of the NY Feder
administrator of theg SRactuer.ed Overnight F

fiReuters Page WeRaPOGFRHhe Reuters page des
oOr any successor page oOr service.

iSOFR means, with respect to any U.S. Gov
rate determined bgr tédreotClae rc ud mttii toyn @Agraoit
in accordance with the following provisi

® (1) the Secured Overnight Financing
Government Securities Business Day t
p. m. (New Yor k N@i Federmé) Reset hebds w
i mmedi ately following U.S. Government
rate is reported on the Relevant Scr e
on the Relevant Screen Page, als such
Reserveds website on such rinmmeedi at e
Securities (RBRysiifegsgdheDaywte specified

appear, the Secured Overnight Finan:
Feder al Reserveds welgsiUlu.eS.f oGovtereax mé
Securities Business Day for which the
was publ esN¥dFedet Al Reservebds websi't
(i) i fBeanchmark Transition Event and its

Datheve occurred,

(X) the sum dfer n@a)e trlaed ealof i nterest
or recommended by the Relevant G
repl acementcufrarent had8etnltdamar k f or
corresponding tenor and (b) t he
Adjust ment ,

(Y) the sum l0o$DA (R3l Ittheeck Rate and (b
Repl acement Adjustment, or

(Z) the sum of: (a) the alternate rat
by the Calculation Agent or anoth
as the replacemenenfoBetgblemadedu
considerati onadomepary irmdwstafy i n
repeant f or-c urhree nttheBhenc hmar k f or
denominated floating rat e not es
Benchmar k Repl acement Adjustment

ASOFR Det er mi nnactaaognp rToixmemat ely 3: 00 p. m.
ti me) on the NY Feder al Reserveds Websit
Government Securities Business Day.

AISOFR Iondeetames SOFR I ndex in relation toc
Securities Busidneosns tChaey Neesw pYwh lki Freeder al
successor administratorés) Website.
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iISOFR Rai0é¢ f ClDammeans the date that is the
Securities Business Day prior to the I nt
I nt er esslt RAerciraud or such other date speci:

fiBenchmamleans, initially, SOFR; provided
Event and its related Benchmark Repl acenm
the SOFR ouritérettBemchiBankhmahko means t |
Benchmar k Repl acement.

fBenchmar k Rephmaeementhe first alternativ

presented in clause (ii) of the definit.i
| ssaureranot her entity appointed by the |s
Dat e.

fiBenchmar k Repl ac@®&menetanAdijtihset mamrtst alter
the order below t hatssweenabettereemineéeg kb
the khssoérthe applicable Benchmar k Repl a

(i) the spread adjustment, cgmuctmet hod
spread adjust ment (which may be a pc
t hat has been selected or recommende
Body for the applicable Unadjusted B

ii) if the applicabl e Unsadg qwitwal eBre
o the | SDA Fall back Rate, the | SDA

(iii) the spread adjustment (which m
zero) det el smsmredarbot htehre ent ity appoi |
giving due consstdeygcaeptoend tsop raenayd i anddjul
met hod for calculating or determinir
repl acement -cofr etnte Btemerm mar k wi t h
Unadjusted Benchmar k Regpgéemocmimeat e df c
fl oating r attiemenotes at such

fiBenchmar k Repl acementd Gmenafnosr, miwigt hC hraensgpee

Benchmar k Replacement, any technical, a
(including changesl nter ebée Aettirmiantg ®e®sd o0
frequency orfatdeest ewimtimi mgspect to each ir
payments of interest, rounding of amount

administrative smartrans) hehaentihey appoir
deci de may be atphpe oagpdadpattieorn oo fr esfucehc tBenct
in a manner substantial ly ¢ onlssissuteernt Wi
another entity adpepcoiidnet etdh abty atdhoep tlisosnu eorf
mar ket practice is mat iHdsaiaheer snobheéwveéenyt
appointed bdyettelmeni hesudrat no mar ket pr
Benchmar k Repl acement ex| ssaoareramotshuecrh eontt
appointed deyt eerhnei nles siuserr easonably necess:

fBeachmar k Repl amearsatt Patearliest to occ
events with rcuwrpreecrtt tBenchhematrhken( i ncl udi n
component used in the calculation thereo

(i) in the case of paragr alpmar(k ) or
Transition Event, the | ater of (a)

58



publication of information reference
the administrator of such Benchmar k
to provide the Bpoaokemar ki foresevlandd

(ii) in the case of paragraph (iii) ¢

Event , the date of the public state

referenced therein; or

(iii) in the case of p arengo hampahr k(i v

Transition Event, the date of such B
provided that, in the event of any publi
referenced in (i) or (ii) above, should
apublic statement or publication occur oIl
after the relevant public statement or p
shall be deemed to occur on the date fall

da&t (and not the date of the relevant pub

For the avoidance of doubt, if the event
Date occurs on the same day as, but ear|
any detereni Bahclbmar K hRepl acement Date w
occurred prior to the Reference Time for

fiBenchmark Tramsméaws ERendbccurrence of
foll owing events -owithemtespPerrdhinaer kKdta@il nyd le
published component wused in the calcul at

(i)a public statement or publication of
administrator of t he Benchmar k (or
announcing that seabeddmirnwstiatemaskhka

Benchmark (or such component, i f rel e
provided that, at the time of such s
successor admi ni strator t hat wi || cor

sach componen;t ,orif relevant)

(iia publ i c statement or publicati on o]
supervisor of the Benchmark (or such
bank for the currency of the Benchmar

an oilwsency official with jurisdictior
Benchmark (or such component, i f rel ¢
jurisdiction over the administrator f
i f relevant), or ani ¢@aurti neol earnent ot
authority over the administrator of t
relevant), which states that the admi
component, if relevant), has ceased o
(osruch component, iif relevant), per man
at the time of such statement or p L
administrator t hat wi || continue to
component ), iofr rel evant

(iidapubl iecmesat ator publication of i nforn
supervisor for the administrator of t
relevant), announcing that ei ther t he
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relevant) (i) is no long&ilitepeepenmtha

from being used or (iii) its use has
adverse consequences, either generall
or

iw the Benchmark is not published by i
adimmi strator) for five (5) consecutiyv
Benchmark is SOFR, then SOFR (or such
its administrator (or a successor adm
Government Secur.ities Business Days

il SHDA means the I nternational Swaps and [
successor

i2006BDA Defoi metamsme | ati on tbhea Z@06 esSDA
Definitions (as suppl emented, amended an
fiTseanche of the Notes of such Series)

(copies of which may be obtained from | S

il SDA Falldbam&amRattehe rate to be effecti
SOFR Benchmark Transition EvenGO0@&@bDAordin
Definitions, where such rate may have be
without giving edpredadtadjanyt rnaerdti tti @ nlaé
to 200K DA Definitions

il SDA Spread O0Adjeuasntsmetnt e spread adj ust me
calculating or determining such spread
negative value aove zke®r ddlagactsehdal by hl SD
adjustment that would apply to the | SDA

fiRef erenc ewiTti mer espect to any determinati

i f t he Benchmar k i s SOFR, t he SOFR Det
Benchmaotk $OGFR, the time determined by t
entity appointed by the | ssuer after gi\

Conforming Changes

fiRel evant Goved nmeannsalF eBdoedrya | Reserve Boa
Reservd Bemwk Yor k, or a committee officia
Feder al Reserve BoRedgdeBamedk/ oorf tNeew Feod&r a

succes®oor there

fiU. S. Government SecuritidoemeBusi aeaysdBay e
for a Satura@dagay Satnhwpuohti es I ndustry
Mar kets Association recommends that t he
members be closed for the entire day for
securities

fUnadj usted BenchmarnmesaRepé aBemehmar k Rep
excluding the applicable Benchmark Repl a

(C©) Benchmark discontinuati on

Wher e Screen Rate Determination is specified
in which thet Riag et @f b énnadtetriemr mi exeRONtbAAd f uas
SOFR anotdwint hstanding anything to theacontr
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Benchmark Event occurs in relation to an Or
Terms and Conditions ofmaamyi ndotreesg eprodviidnet e
component part thereof) to be determined by

then the following provisions shall apply ¢

in Corbdé ) (ioini ) ( B)

1. I ndependent Advi ser
The | ssuer shall use its reasonable ende
as soon as reasonably practicable, to de
Al ternative Rate (i m arCokhuiedd hweirt c aGen
an Adjustment Spread, if 5an)y(i(iain)Jd@c@)@E3 ) a
Benchmark Amendments (i® cadcdaridanCoeg 4wi t h
An I ndependent Advi ser app(oci)n(tisidia)lplud)sata n
i n gaiotdh fin a commercially reasonabl e ma
(in the absence of bad faith or fraud) s
the Fiscal Agent , the Paying Agent s, t h
responsierlmi nffionrg dtete Rat e of I nterest sp
Ter ms, or the Noteholders or, where apj
determinati on made by5(ict) (paudcritg upadr ti nt ag otohdi
after verificaltatoinomwi AdhentheofCatthe feasi b
be made
Notwithstanding any other provision of
Agent ds opinion there is any wuncertainty
of action deteakingtiamy or calculation
Cal cul atsihoan IAgpernotompt |l y notify the | ssuer
thereof and the Chbsuétantsbal Agdnréstimhwer
alternati ve caodiapste. olff atchd o@Qaltooul ati on A
provided with such direction, or is ot he
determination for any reason, it shall |
Advisor (as the caeCalmnay al®balt Ngkeadd n e d
obligation to make such <calculation or
liability for not doing so.
For the avoidanclesoid drni,coetaHehPraagegintigse Agehe
ort h@al cul ati oln KRgewobl ishhad t o monitor or
Benchmar k Event has occurred.or have any

2. Successor Rate or Alternative Rate

I f the I ndependent Adviser determines in
€) there is a SuccessorRaRad eshalhle n( sswikcj
adjustment as piaeyyi(dedyh(eCeqGBhgditiyohe
in place of the Original Reference R
of I nterest (or the relevant compone

futuretmayrme i nterest on the Notes (s
of thi s 5Cco)n(dijitio)o(nC) )

(b) there is no Successor Rate but that 1
Al ternative Rate shall (subject t o a
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5 c) (i isiuyb(s®)g(ude)nt ly be wused in place
Rat e to determine t he rel evant Rat e
component part(s) thereof) for all r
the Notes (subjemnt otf o tthh & cfGu(mtdhie)ri( Q)yp

Adjust ment Spread

I f the I ndependent Adviser, determines i
is required to be applied to the Success
may be) and (iid todemwyluanomuwmmetf hoddol ogy
such Adjustment Spread, then such Adjus

Successor Rate or the Alternative Rate (
determination of a reletactomRanendf plamte
by reference to such Successor Rate or A

Benchmar k Amendment s

I f any Successor Rat e, Al ternative Rate
accordance with(ct){iiandgCo@lenhdenmdte pAdvi se
determines ,iim agooamneridihal landk etasgo m ah loe
account mar keéefA)amtglcdti camendments to the
of the Notes (including, without | imitat
Count Fraction, Business Days or Page)
operation of such Successor Rate, Altern:

amendmeniBs,nchmar k Addename nt(B) t he term
Benchmar k Amendmaentssh,altithersutblje clts swe gi vi
accordance ®ict)h( iGoind{(i@GhEbdnt any requiremer
or approval of Not ehol der s, vary the Ter
effect to such Benchmaoikm Amendmteat spwect h
notice.

Such Benchmark Amendments shall not i mpo
party responsible for determining the Ra
duties or liabilitsesbuBaesbhmaukhAmandme
I n connection wi t h any such variation
5 c)(jitheChssuer shall comply with the r
the Notes are for the time being |isted
Notices, etc

The | ssuer shall, after receiving such i
noti fy t he Fiscal Agent , t he Cal cul at i
Representative (if any) and, in mecordan
|l atefi@Barsi ness Days prior to the releve
of any Successor Rate, Alternative Rate,
of any Benchmark Amendments,5 dg(erm)aed
Such notice shadl shellirspeoicapl ¢ haneff
Benchmark Amendments, if any.

Fall backs

I f, foll owing the occurrence of a Benc
determination of the Rate of I nterest
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Determination Date, (i) the Issuer i s un

(iniog) Succeshlotre rRaatei wa Rate (as applicabl
this pbhefviséohhe date that is five (5)
Determinatitdhre Dat ginal Reference Rate w

purposes of detferlmitne rnegs ts uocnh sRiacthe lont er e s
with the effect that the fallback provis
Conditions wil/l continue to apply to suc

I n such circumstances, the |, ssaderanwi Itli m
thereaftergpploy etlheectprtovirss( ohn 6 inuit)aft@)ss C
mut andorls one or more occasions until a
(and, i f applicabl e, any associated Ad
Amendments) has been determined and noti
5 c¢) (i(iain)d,Clunt iilnasuomm dentdernmot i fi cati on

provisions provided el sewhere in these
avoidance of doubt, the ot3{en (faw)pB8gks
continue to apply isa.accordance with the

Definitions
I n thi s 5Co)n(diiitii)o(nC)

AAdj ust memme&8pseadt her a spread (which me
or the formula or the methodol ogy for ce¢

the I ndependent Advi sreequierteed mi mebe aapgpl
Successor Rate or the Alternative Rate (
to the fullest extent reasonably practi

prejudice or benefit (as twherecasagprhay alp
Couponhol ders as a result of the replace
the Successor Rate or the Alternative Ra
formula or methodology which:

(a) in the case of a Swuecesmendd&ateor i 60
provided as an option for parties to
of the Original Reference Rate with

Nomi nating Body;

(b) in the case of an AlternaRiatvte Raeee(o
(a) above does not apply), i s i n C
international debt capital mar ket f o
Original Reference Rat e, where such

Al ternative Rate (BuccassbheRatsg; mal

(c) if no such recommendation or option |
or the I ndependent Adviser deter mines
met hodol ogy in customary mar ket usag:¢
in good nf aa trheasnadnaibly commerci al ma |

appropriate.

Al t ernatdoimeanRataem al ternative benchmark
I ndependent Adviser deter mi Bes) (iiainid)c(cC)r d
which is in customahy matkebhauisagel debt
the purposes of determining rates of i
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thereof) for a commensurate interest per
the Notes;

fiBe nchmar &meEavnesn,t wiot ha nr eGsrpiegcitn atl Referenc:
(a) the Original ReferencerRaeascegsitoge!

(b) the making of a public statement by
Reference(Rpt kb taascri p(uibil)i shhasngceased

t hOxr i ginal Reference Rate permanently
where no successor administrator has
publication of the Original Referenc
(© the making of a public statemenotf by t
the Original Reference Rate tohrat t he
wil pbebmanently or indefinitely discol

(d) the making of a public statement by t
the Original ReferencReRaetrentcleratRamea
be prohibited from breiing neepgeeti tdfert

(e) the making of a public statement by

the Original Reference Rate announci
Ref erenclel Reae eswhj ect to restriction:
either generally ;0r in respect of thi

) the making of a public statement by
the Original Reference Rate that, i n
Ref erReantcee i s (g Iwondemeplengatabieye
underl ying mar ket or the Omeghadbl og

Reference Rate hjas materially change
(9) it has or will prior to the next I
unl awful for the | ssuer, the party r

I nterest (being the Calcul ation Agen:
applicable Fina), TermanyaPagpmpmlgi Adglel
any payments due to be made to any Ngc

Couponhol der using the Original Ref
l'imitation, und ®egulhet i Banc(hBEla)r k 2016
applicable); or

(h) that a decision to withdraw the auth

article 35 cReghleaBiearm hmMRe dul ati on (E
any benchmar k administrator previ ou:
Original ReferenceftRmd eavhaisd dreeen @fd og
authorisation or registration of the
be considered to be withdrawn if the
transferred to another administrator

prvai ded that in the case of paragraphs b,
occur on:

(A) in the case of b. above, the date of
Original Reference Rat e;
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(B) in the case of c¢c. abovVvVeRefleedhate Ran
been or will be discontinued;

(C) in the case of d. above, the date on
prohibited from being used;

(D) in the case of e. above, the date or
becomes subjetione;res

(E) in the case of f. above, the date on
no |l onger representative of its underlyi
such Original Reference Rate has materia

and not (in eamndyatseu colf cdésee)r etlthevant publ i c
of the relevant public statement <coincid
(D) or (E) above, as applicabl e).

il ndependend mefadivsi s an independent finan:i
i nt er nrad p wthnea |l or an independent adviser
appropriate expertise appointed by the I

S(ec) (ibi)y(C) (1)

AOr i gi nal R edOfmeraenrsc ¢ hRatbheenchmar k or scree
originaldl y nsge®i fried evant Fi nal Terms for
relevant Rate of Interest (or any releva

fiRel evant Nonmeatnisng iBbodyspect of a bencl
applicabl e):

® the cektfal bhmr currency to which th
(as applicable) relates, or any cent
which is responsible for supervising
or screen rate (as applicable); or

)] any worli mg goowuni ttee spoalsairreadd blyy
or constituted at the request of (i)
which the benchmark or screen rate (¢
bank or other supervisioblyeatuthosupegr
the administrator of the benchmark o
group of the aforementioned central b
or (iv) the Financi al Stability Boar

iSuccessomme sRat esuccessor to or replacemen
Rate which is formally recommended by ar
foll owing a Benchmark Event, two or mo r
recommended by any Retheviamde Neoemdemtt i Adyv iE
determine which of those successor or r
having regard to, inter ali a, the parti @«
nature of the I ssuer.

(d Zero CoupdMheNet @s :Notte Btatség sl mtferwehsi ch i s specifie
repayabl e pri oranids tnhoet Maatiudr ivthye nDadtuee, t he amount
Maturity Date shall be the Early Redemption Amoun
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of Interest for any overdue principal of such a N
equal to the Amortisationg) iB®/l d (as described in

Accrual olff ntlenrt eestesshall cease to accrue on each |
(i) in the case of Dematerialised Notes, on such
due presentation, payment i sch mepweompte ril ryt ewi et shth ed tde
accrue (as well after as before judgment) at the

5 to the Relevant Dat e.

Deferral bh 1 héeéeecasée: of Subordinatedh NOdmpuyl 9 artye

I nterest Payment Date (as defined below) in respe

on the day i mmediately preceding such date. On ar

there may hehepaeisdeog(éusnineosts t o make such payment) t

Period ending on the day ithmedibamthelrywopr dcaedithg =t

such election) have any obligati cpmyt ccs hmdke nsouc hc op

a defaul't under the Notes tdre foisrsamyt obherl npurrpd

Optional I nterest Payment Date not to make any r

hav been duecoor dardhe dwit ddm) if rshhisasl |1Cobned igti ven t o th

accordance wWibthlhn@orfdiftitcdhre Notes are |listed on ar
rules of that Stock Exchange so reqsuhalel) beo gihweer
|l east seven days prior to the relevant Optional

Optional I nterest Payment Date shall Arseal®ngf a:

I nt &r,eswthi ch termremlkdl loni mallchd eu niprati d i nterest as

rel evant Final Terms specify that any interest n

forfeited and accordimgl hagwdrodyger orsAtp agaayb ¢ eaoth ytl |

optibheofsbBe@epaid in whole or in part at any tim
daysd notice to such effect given 1o btubhe aNdt &h ole

I nterest on a¢s SGuboramdiangds Naltl become due and

earliest of:

0] the I nterest Payment Date i mmedisatenby ®f o IGI®Mm Wi |
of the shareholders of the | ssuerntwshiocfh twae Icso
for the fiscal year eAsdedmbhIim@hepdaGashedst gd @rrei soorl utt
pay a dividend on the ordinary share capital C
and

@iy (a) a judgement rethdeowrdt bdge calnayr icnogmpteltee nt r ans
busibnessi 6n tot a)l eordet Hedejnudieqiud I8 altii ppwno ff autdhi ecn &
| ssuer or (b)) the I|liquidation of the |Issuer fo

I f noti cd hies bgtissieintntbognti on to pay the whole or
shalér be obliged to do so upon the expira:
are paid in part, each such payment shall be &
of the Arrears of I nterest &eariwdadd iinn rrespraedt
Arrears of Interest have accrued and have not
extent permitted by | aw) bear i Artteircelsd Jalck4 ud fr
FreQode,ciavibtesash has accrued for a period ¢
the basis of the exact number of days which h
accordance with the rel &vamt throBiubioonds natt etdhiil
of each relevant I nterest Period. For these pu
meanings:

—
>
(0]
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iCompul sory I nter@stme®ay mamty Dater est Payment
Assembl ®eo fG®Na ad kea he h d lsheeralsi akfeé ¢i pg such dat
was required to apprtdwe ftolseal ¢ahnen ufails caacl c oyuenatrs eonf
prior Asocs esmbdh®e @G®n ®@resslod uti on was passed to pi

shar e cdaapei tiasls voefspeht pofevi ous fiscal year and
fiOpti onal | nt erce srhe Pray memyt IDmtteer est Payment Dat
than a Compulsory Interest Payment Date.

(g9 Mar gMaxi mum/ Mi ni mum Rbhhesabmehdabhdm&enesnpti on Amol
Rate Multipliers and Rounding:

0] I f any Margin or Rate Multiplier is specified
or (y) in relation to one or more I nterest Ac
Ratéslaoaterest, in the case of (x), or the Rat
Periods, in the case of (y) ., calculated in a
number) or subtracting the abbBoMatgi madbtuemgl f
by such Rate Multiplier, .subject always to th

(i) I'f any Maxi mum or MilmismammRatt e Renfd e mptt é oens tAmo L
specified in the relevant Filnaslt aT erematr, Atmio erm
Redemption Amount shall be subject t.o such ma

(iii) For the purposes of any calculations required

resulting from such calcul ationear shtal bndeh um¢

thousandth of a percentage point (with halves
to seven significant figures (with halves bei
fall due and payatel enesahreelsit huenirtowrfdesdi ctho ctubr r
rounded up), save in the case of yen, which s
purpasmnégmidans the | owest amount of such curre

the clopgmbfysuch currency.

() Calcul @aheoamount of interest payable in respect
by mul tiprdodbhgt hbBeRate of I nterest and the out st
the Day Countafrhotéeponest uAmesst i s specitfhieedFiinnal
Ter,msin which case the amount of interest payable
such I nterest Amount. Where any I nterest Period
amount of interest payarbiloed isnh arlels pbeec tt hoef ssuunt ho fl ntt
payable in respect of each of those I nterest Acct

0] Determination and Publication of Rat es of I nt e
Amount s, Optional Eadé mp Rie d e mpntagdmisdA md ment Amoun
As soon as practicable after the relevant ti me oI
calcul ate any rate or amount, obtain any quotati
det er mi nends uccahl crualtaet ea t he I nterest Amounts in res
Notes for the relevant I nterest Accrual Period,
Redempti ocBaAmMpuRédempti donsAmdémetht ymouwmttdlon or m
such determination or calculation, as the case m
Amounts for each Interest Period and the relevant
the Final Red®mppti ool ARedrtBpatr i 9n Reme umpdri oaan yAmo u
Il nstal mento Amoumadti fied to the Fiscal Agent , t he
Notehol der s, any other Calculation Agent rappoint
calculation upon receipt of such information and
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)

(k)

Regul ated Mar ket or stock exchange and the applic
as soon as possi bl etafitnernot heevierntd dtaegremi ntahtaino n( ibju

relevant Interest Period, if determined prior to
a Rate of Interest and I nterest Amounter osudh i)
determination. Where any | nterest Payment Dat e
pursuant H6écLoé6hd)ti odohe I nterest Amounts and t he
subsequently be amendadr@nmgeanemrit ep miaatee byl twaryn aff i
notice in the event of an extension or shortening
amount , the obtaining of each quotation and the
Cadcul ation Agent(s) shall (in the absence of mani

Calculation Agent TBma IRedfwearenslealBlabhgErsapupaoe natlelalt t
times four Reference Bankse (erqusuchd)otwherm mdmhb ere

Financi al Centre and one or more Calcul ation Ager
Terms and for so |l ong as any Note is outstanding
(actiogghhits relevant office) is wunable or unwi
the I ssuer shall appoint another Reference Bank v
such in its place. Wherte imoreppdiamt eoch ei rCarl ecesud ead ti o
in these Conditions to the Calculation Agent sha
its respective duties under the Condi ti oncsh It
or if the Calculation Agent fails duly to establ
Accrual Period or to dalsduwll arteenFtiamgnho luRnetcee reptti CAMOoA

Early Redemption Amountouonrt ,Opatsi otnhael cRaesdee nmpatyi obne ,A n
other requirement, the I ssuer shalll appoint a |e
interbank market (or, ift hcecppmto@r iianecex momteiyon s waa
cdsely connected with the calculation or deter mi
through its principal Luxembourg office or any o
such in its place. The nCaltcsuldauttiioens Avgietnito unta ya nsou
appointed as aforesaid.

RMB Not Betwithstanding the foregoing, each RMB Nc

from (and including) the Interest CommenoémkntebDea
For the purposes of calculating the amount of int
on a day which is not a Business Day, it shall b
unl ess it woutdethexebgafahdainmonth in which cas
i mmedi ately preceding Business Day. Interest wil/|
The Calculation Agent will, as soiomelasomraazdch clamt
Determination Dat e, cal cul ate the amount of i nt
relevant I nterest Period. The determination of th
by the Calculattbe Abeenhcehafl manhi fest error and
final and binding upon all parties.

The Calcul ation Agent wil |l cause the amount of i

I nterest Period andntt hRatrelteor almne H ottiefrieesd tP@a yarec h
be notified to Noteholders as soon as possible a
fourth Business Day thereafter. The amolumtterodsti nt
Payment Date so published may subsequently be ar
made by way of adjustment) without notice in the
Peri od. I f the Notes Konadmd idwe 1dnd thaey aklce uernd 4
Denomination shall nevertheless continue to be ¢
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Red
(a)

(b)

(©

accordance with this provision but no publicati
Denomionnatso cal cul ated need be made.

I nterest shall be calculated in respect of any p
Denomination, multiplying such product by the act
as appltiheablpe,riomd concerned and dividing it by 2
nearest Ranimtpbhakfbuonfi tanbyeisnugec r osuunbded upwards or
with applicable market convention.

emption, Purchase and Options

Final Re dUenmhpetsisonpr evi ously redeemed, purchased al
maturity is extended pursuant to any option provi

option in aCacrodid@djComm dévit fobn CoOMNd)otri amy6 Nt ehol der s
in accordancé&flwi teta c@o rNbittea lsihya Irle dbeee med on t he Ma:
in the relevant Final Terms ,ahl ets pioai dRédg empt

nomi nal oamoumt )t he case of a Note falling within
Amount .

Redempti on bywnllrsstsalpmentisoously redeemed, purchase
Condition 6 or the ndédleéengntonlen otfaltrmentd alats s o0 s
Terms) is extended pursuant tocamdanCoedwittbm nomw (N
Condiet(jdonndi t ioorn Coo(ned)j t ie@are h6 NfoX e t hat prsovamdes fc
Il nstal ment Amounts shalll be partially redeemed ¢
Amount specified in the relevant Final Terms. The
be reduced by the | nsttadlmeentt AAmoawnntt (ios , ¢ dlf c usluacth
proportion of the nominal amount of such Not e, S
related I nstal ment Date, wunless payment of the |7
i met case of Dematerialised Notes, on the due dat
Notes, on presentation of the related Receipt, ir
the Relevant Date reluaattiing to such I nstal ment Amc

Ma kWhol e RedemptionIby-WhiMakleRedempti on by the |Is
the relevant Final Ter ms, in respect of any i ssu
Il ssuer with al/l rel evtainted aavrsd o re gaiil waitn g nrso ta nlde gds
dayso6 (mwdhtiiche netpiece f ghadlhle conditions, i f any, to
(including in particu) @trhvakfholeef | Racdch e mpotgi mcno N o tt |
accoogaeawmi t h Condition 15 to the Noteholders (or s
relevant Final Terms), have the option to redeem
to ti me, prior dro, tihfelia MBKagiudd § yCdlalt eOpti on i s s

the relevant Final Terms, pri on ttOmpttihoeniarl RReesd ednupatl

Dadbp at their Optional Redemption Amount. The Opt
thRarty specified inwbhhehrmééeépamei FiemaloMecabcul a
and/ or andobre mesisti mi ¢é aé deubensd wi | | be the greater of

nomi nal amount of the eNostuens osfo trheed etehneend parneds,e n(ty )v
schedul ed payméent ssmaeéd$ dbdpdrdirnmaiepaatledesuchinNot ed heir
Maturity Date or, if the Residual Maturity Call

Ter ms, until their Resi(dwal i Maft wudi ny Beagempt icor sl
t o, but excludingl Rade mpetlieormnbDatOp)t i dnscounted

Redemption Date on an annual basis at the Redempt
the relevant Final Ter ms), plus in each base (x)

excluding, the Opf{ionhUbUdRedemwheora Bppkicabl e, ar

69



(d)

Th#Redemptiodmrs Ratee average of the four quotations
mi-char ket annual yield to maturity of the Referenc
at 11.00 a. m. (CentamaheEvenopéeashedbBgr OLESDhEcCchf ite
relevant Final Terms responsi bl eanfdoom haesas icnuil laatti endg
revetowesi s able to obtain the abovementioned quot
at t he tlheetkedtud o nefsesl Idoawi ng t he pudWhotet Remempti b
Not.i ce

fiRef erence Meanhersach of the four banks which are

dealers, and their respective sucrcksie®y sspoci fmaed
in the relevant Final Ter ms.
I f the Reference Security is no longer outstandi |

be chosen by the Calculation Agent at 11e88 a. m.
day in London preceding the Optional Redemption |

the I ssuer and notified in accordance with Condi't
The Redemption Rate will be notified by the | ssuece
The dientatrinon of any rate or amount , the obtainir
determination or calculation by the Calculation
and binding upon all parties.

I n the case ofofa, pamr ta afda mrteiddsimpepdtedriocni sien orfe stpheec tl so

Notes, the notice to holders of such Materiali se:q
Materialised Notes to be redeenmean ogxearncirseesdp,e cwh i
have been drawn in such place and in such manner
and taking account of prevailing market practice:
requirement @edoMarket Regulwhti ch the Notes are | ist
In the case of a partial redempmgst i @mt ioofn, ionr rae sp
Dematerialised Nwoitkbe, ethectreddelmptireduci sggchhe no
Dematerialised Notes in a Series in proportion t
compliance with any other applicable | aws and r e
Notes are I|isted and atdmetoedstantdiradi ngmi hal nan
foll owing such reduction shall be below any amou
home Member State (as suctlRetgad)mtiioondef i ned in the

Any notice giveantyt ¢ htehic)s s@Qleanldliptures ud € med v oi d a
relation to any Note in the event that, prior t
Notehol der had already delivered an &aecei svét No
Condi f)beh o &(

So long as the Notes are |isted and admitted to t
Exchange so require, the |Issuer shall, once in e:
t Neot es, cause to be published on the website of

and admitted to trading, which in the case of th
website of the Luxemiwoul gx)§Se .oac &kmoExiccheangpgec(i fyi nc¢
nomi nal amount of Notes outstanding and, in the
Materialised Bearer Notes drawn for redemption bl
Redempti ®Optawontié the | ssuer, Exercise of flasuer (
Cal | Option is specified in the relevant Final Te
than 30 daysdé irrevocabl e bho¢ithMet ehobhdensd@aorces we
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(e)

period as may be specified in the relevant Final
be described) in relation to, all or, if so provi
or Opxtemani €e Dat e, as the case may be. Any such
Redempti on Amouanntyntt eg etsheracwirtuled to the date f i x
such redemption or exercise nmusatt rleelaastte etqou aNo tteos

nomi nal amount to be redeemed specified in the re
nomi nal amount to be redeemed specified in the re
Al l Notes in respect o$hahicheangdsesembédnpooi cehesl
exercised, on the date specified in such notice i

I n the case of a parti alt hree die$nspasesdosmrtaro na i ma rrteisegle
MateriatéesedtNe notice to holders of such Materi a

Definitive Materialised Bearer Notes to be redec
exercised, which shall have beenadr amay be $ach pli
in the circumstances, taking account of prevail:@
applicable | aws and Regul ated Market or stock exc

I n the case of a parekaeltciedemptibe bbEsuer af pan:

of , Demat ertihae irseeddd iiNdottieedsfi ect e d, by reducing the v
Dematerialised Notes in a Series in propooxtion t
compliance with any other applicabl e | awsn annod Regd
event, the outstanding nominal amount of each Not

which would prevent t hee IMesmnberr fSrtoamh ec h cacss isnugc hi ttse
Pr os pRecgwlyat i on

Any Notice given by the Idsssilral pubsudaemaead v hid 4
relation to any Note in the evente thater pribe
Notehol der had already delivered an Exercise No
Condi ff)i omeS@o(wl. ong as t hen NbhesOffiedih&lstll@idcsetmbour g
Exchamgeadmittede tRe gulaadtiendy Manr keht of t he Luxembo

applicable rules of that Regul ated Market so req
has been a parti al redemption of the N&ot@genecals
circulation in Luxemboubwx midgModh aindl/ expesot édntgo al
of such Regul at ed Mar ket s o per mit, on t he we
www. | ux)sendc smm | ong as such Notes are |isted or a
the rules of such stock exchange so require, the
partirpt iroend eo f the Notes, cause to be published
circulation in the city/ies where such stock exct
nomi nal amount of Notes outlsitsaexdi Mgt eammnda liinstt hef
Materialised Bearer Notes drawn for redemption bl
Resi dual Maturity Call Option

I f a Residual Maturity Call Option is specified i
| ess tnhoarn niobr e than 30 daysd irrevocalb e nhbeice
Not ehol deats arneyd eteimtmRe saisd Ualo mMathebat g Rasempécohi e
Final iTrerwdsighepart, at par togdtulberxwiltwuldiingtertdet
for pedemntil the Maturity Date

Al l Notes in respect of which any such notice 1is
notice in accordance with this Condition.
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eldm Call Option

a-u@l e@gitli on is epeel evadt i Ri hphdr Teemts. anrd arfy
rcentage specified i g€l ehp PeleymabdgeEheral nTer mé

mi nal amount of all Tranchese@emedNodtrspowfchaeed s
half of, the I ssuer or any of its subsidiaries
ss than 15 nor more than 30 days®d6 irrevocabl e
tehol derbutedeemsamke 6nly) of the Notes then o
crued to, but excluding, the date fixed for re
e no |l onger outstanding have Inloed)beryn trieaelksmed
tion of the | ssuer pursuant to any optional red
kwehol e redemption call op)tiabnovaess. provided in Co
demption following an Acquisition Event

a Redhemmptl ]l owing an Acquisition Event i s speci

d an Acquisition Event h a sn od c cuorrree dt, h atnh e6 Ol sdsauy
currence of suchoAcfessitham BDeaf@oyrsendtrtee tdat e

demptrempcabl e notice in accordance with Condit
I (but not some only) of the Notes of the rel
demptimntnh (Aamouspeci fied in the relevant Final Te
cluding, the date set for redemption.

I Notes in respect of which any such notice is

tidecomdance with this Condition.

ncurrently with the publication of any notice o
all deliver to the Noteholders a certificate in
dr tcief ying that an Acquisition Event has occurre

rr- the purposeasnAafquti Bi $06 Gehd&iveinbe deemed to hav

suer (1) has not, on or prior to the Acquisit.i
mpeéd and closed the acquisition of the Acqui si:
s publicly announced that it no |l onger intends

demption at the Option Ndt dNoaled @ilsf@ ra p Pauntad n @xt ei o

ecified in the relevant Final Ter ms, the 1 ssu
teholder giving not | ersocst itchea nt 0le5d éneont | snsocr leer N oht aen
ti omreariptReoch Date(s) at its Optional Redempti on
te fixed (fionrc lrueddienngp,t ivohner e appl.i cabl e, any Arre

exercocpskebpbubbot ehol der must deposiifti evd tdf faingye Pa
mpl eted optionExearcicdds)eNoroittéheee f(otrhne ofibt ai ned fr

the Registration Agent, as the case may be, wi
tes, tNet thmdricihsaeve attached to it s uReehceNpttes(,s)
upons and unexchanged Tal ons) . I n the case of

cause to be transferred, the oenmatodr italei sPeady i M
ecified in the Exercise Notice. No option so ex

ansferred may be withdrawn without the prior co¢
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)

EarRedempti on

0

(ii)

Zero Coupon Notes:

A) The Earl yn REdMeunpt i payable in respect of ar

redemption of such Nt o rp WCrok)wWaorrti atpoo & oi ntd ibteic
due and payable as9spradvVvi dbed tihre @onoditti isemd |
(cal cul ated wads ofgr swicche Noli eel. o

B) Subject to thepapagviaphoff€)obebolw, the Amort

any such Note shall be the scheduled Final
Maturity Date discounted at a reagtuealpero anrre
Amortisation Yield (which, if none is shown
as would produce an Amortised Nominal Amoun

they were discounted back )t oc otnhpeoiurn di esds uaen npur

<© I1I'f the Early Redemption Amount payable in r

pursuant t @) Coorn dGC d k) dimtri6oinp o6n( i t becoming du
provided 9nsCaoodti tpiaomd when tduwen, Atmbea nE a rdluy
payable in respect of such Note shall be th
defi negaragsaph (B) abowe,r agx cagpmht sthhadtl shuaovl
though the date on which thaufemamtdi pad aNd rai

the Relevant Date. The calculation of the A
t hi spasruabgr aph shall continue to be made (as
Rel evant Dat e, unl ess the Ratavanhy Date, fah
t he amount due and payable shal/l be the sc

Note on the Maturity Date together with any
Condi5t(idg n

Where such cal cudrata opneriisod oo fbel ersasd et fan one
basis of the Day Count Fraction shown in the

Ot her Not es:

The Early Redemption Amount payabtdescni bedpiewn
(i) aborveede mptpioomn of such Nt e rp WCrogua rotir otmiop &I r
it becoming due and pa9sahbdlel abse ptrhoev i dienda |li nR eCdoe
together with interest accrued to tiheahlladg,e f
any Arrears of Interest).

Re de mpftoironfTaxati on Reasons:

(i)

I f, by reason of any change in French | aw,
interpretation of such | aw, tbheec olwsanlgelred i etch &
occaascfi onhhe next payment of princiopal or inteil
t o make such payment without having to pay
Condi8ttihen mayuemat its option, on anyilmdt émest
the relevant Final Terms, at any time, subj e
30 daysd notice to the Noteholders (which no
Condils i oredeem al |, but no¢i somer lonl Redempt he
together with any interest(iarclrwaeidng, 0 wher @ aa

any Arrearpr ofi dend etrteastt )t he due date for rede
may be given shakl |l béestdt pamkcitbeabbabdaamaken
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(ii)
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Canc
canc
and
Temp
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fort
and
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Any
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| aw,
wi t h
t han
wi t h
toge
Arre

payment ofi npreanmsitophable r mir eaeavd ¢ Hout wort hhol di
dedudtoirofrrench taxes.

|l fhe Iwosudar on the next payment of pesnbiepal
prevented by French law from making payment
Couponhol ders of the full amounts then due al
pay additional amo u Bt stthheem tisahianheldi tibnr tghowned i it d toi
of such fact t d hteh e $Rilistaaulp oAng egnitvianngd not | es s
notice to the Notehol delbs riend eaecnt oarldla n cbeu twintoht
the Notes then out st atnidoinn gAneotu ntt h etiorg eE drelry wR
accrued to the d(aitreclsuvedi nfgo,r wheedreempap polni cabl e,
on (A) the | atest practi ctalhd ecdomlter make Ppgymnmm

of the full ampmavabl ehen deepaott of the Notes
woul d expire after such I nterest Payment Dat e
of Noteholders shall be the | attehre odos(ligr t he
ma kpeay ment of the full amount then due and pa
after giving notice to the Fiscal Agent as a!
Terms, at any ti me, providedhthati tbehdueunddeé
be given shall be thethatesslpr makiecpbhleamedat e
amount payable in respect of the Notes, or , i

soon as practicable thereafter.

habesl ssuer shalll have the right at al/l ti me:
rialised N®&eesg] pGosul paoondsmaatnudr edn e x changed Tal on
ched thereto or senrmadketdot hetbwiWwh})eintth
icable | awddndredbomporsasgbliatiitgnodf hol ding and |
he Final Ter ms, al | Notes so purchased by th
icable | afwegr amberpgupaseé oms enhancing the I iog

el AA1i cNot es purchased byoorcamcédlehatibfe nofwitlhl

el |l ed, in the case of Demaneéer i al acsedr Ndahese, w
procedures of Euroclear France and, in the <c
orary Gl obal Certificate and the Definitive N
t Rier geeadis Camgpons and al l unexchanged Talons to |
ransferred or surrendered, shall, together

hwith (together with, i nsthelaadeagoft oDepmaytmerm
ot her amounts relating to such Dematerialise
t Rlerceedi pGosu paoonds and unexchanged Talons attache
Notes sro cowhrecreel laepdplao cabl e, transferred or si
sued or resold and the obligations of the 1 sc:¢

gal,i thyy: reason of any changef fiirciFRremplplliavwa,t ia

becoming effective after the | ssue Date, it
one or more of iits obligations under the No
45 amoRB30l elay stbhnoti ce to the Noteholders (whi
Cd5 dirteidoenem al | , but not some only, of the
ther with any interest ecoadibeg, twhedarhee amplei ¢
ars .of I nterest)
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7 Payments and Tal ons

(@ Dematerial Payme MNtog egfntpariksad sgheeirmi ¢ ae @®@ides! udi ng, f
the avoidance of doubt, anyi Arreapsdtefrofan Dema s tN,0
shall (in the case of Dematerialised Notes in bea
be made by transfer to the account denominated in
Account Hol deefrist foofr tthhee Noetnehol der s and, (in the

registered form), to an account denominated in t

designated by the Noteholders. AlIl Axaymernt sHou aleir

wi || be an effective discharge of the | ssuer in

(b) MaterialisedP®8emeretr s Nofne gar tersdd shsaeitmi ¢ vae (eides| udi ng,
for the avoidance of doublticamyelrrspearts odf Mantee i
Notes shall, subject as mentioned bel ow, be made

Receipts (in the case of payments of I nstal ment /

proviatedt teh Recei pt is presented for payment toge

Notes (in the case of amnd |oachsdireni ¢ pagme stisn of her ¢ a

interest, as spét)f{ved)(iom CtChapoaasa of interest,

Condi7t(ifgr vi)), as the case may be, at the specif

States by a cheque payable in the relevant curre

tnafer to an account denominated in such currenc)

o < ® O

fiBamk means a bank in the principal f Enappnchab cehy
in which banksT2gseéemccess to the

(c0 Payments in t hNotUwniitthesdt ahtdaitnegs :t he f oregoi ng, i f e
denominated in U.S. dol I ar s, payments in respect
Paying Agent in New York Citythe Ishaeddse hep ppoainmtee c
Paying Agents with specified offices outside the
Paying Agents would be able to make payment of t

above when due, (dh )amawmesmtati nalflulslu ol ofufi ces i
by exchange controls or other similar restrictiol
payment is then permitted by Unitedtilivse atesogrw,
adverse taxthenssguwemce to

(d Payments Subj ecAl It opaFyinsecnatls Laarwes :subj ect in all ca
| aws, regul ations and directives in the @flace of
Condi8ti Na commi ssion or expenses shal/l be charge

respect of such payments.

() Appoint ment Tdfe Agiesnctasl: Agent, t he Paying Agent ¢
Redenominati on Agengeandinhei QGohliegclaipdatainde dhley r
specified offices are |listed below. The Fiscal Ac
Consolidation Agent and the Reéglessstuertiaomd Atglee nC al
Agent (s) act (s) as indepenadeado expter asé¢sine aady
relationship of agency for | asyeXNsithed ali gt art @ow|
vary or terminate tahle Aagpepnoti,ntameynto tohfert hRrayHinsgc Ag
Agent, the Consolidation Agent and the Registrat
additional or other Pb&ygbsagalAlgeatt sal Iprtoivrigdeendimd ihratt a
(ii) one or more Calculation Agent (s) where the C
a Consolidation Agent where the Conditions so re
at | east two maj org ERiaroapse alnu xceintbioeusr g( isnoc Iluodnign as t
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on the Odf itchea@alLlx smbouarngd Sa donecikt tEexdc Riaongiiemad eidn dMa o k
of Ltuhxee mbourg Stotck Exehange) pf ( Mptterei dissudyNoge

Agent with a specified office in a European Unic
Agents referre@idoiinntphiev) casgkowd) Dematfeoim] iaed
Registration Agent and (vii) such other agents a
stock exchange on which the Notes may be |listed

I n addhei desthaaddr forthwith appointCiayPani mgspgent
Materialised Bearer Notes denominated in(@)S. dol
above.

On a redenomination of the Ndtlayg owfi thnyw Sareiwe d op L
such Notes worle ombdeo Series of Nd4 edheindssuecor d
ensure that the same entity shall be appointed a
in respect of both such Notes anddatseudc hwiathh esru cSe rN

Notice of any such <change or any change of any
Notehol ders in acd®rdance with Condition

Unmatured a@au Reaesed pursexchanged Tal ons:

® Unl ess Material iisktael tBlratr er hdNont elsatpirwee Coupons
the due date for redemption of those Notes, I
for payment together with all unmatured Coup
amount eequaalcet ovatlhue of e ac h( tnoigsestihnegr ,u muhaetruer eac
with the amount of any Arrears oorf, linnt etrheestc as
payment not being made in full, that proport
Coup@tnoget her, where applicable, with the amo.l

to suchtBatupohe sum of principal so paid bea
deducted from the Final Redempt irolny ARe@dempt iAo
Amount or Optional Redempti on Amount, as the
so deducted shall be paid in the manner ment
Coupon within a period of 1@awyenemgds fofomutcthe pk
(whether or not such Coupon HWOaspbewothedvohdtp

Materialised Bearer Note should be issued wit
such that, on the fpramyensach oNof ®rwiptalyanetnt amy
attached thereto or surrendered therewith, th
unmatured Coupons would be greater than the r
payment, tdHeer, dapenfoheredemption of any suct
(whether or not attached) shall become void (
as shall be required so that, upon applicati
Copons as have not so become void, the amount
would not be greater than the relevant Redemp
the application of the foregoingatpuroerd sCoWnEO IT:
relating to a Materialised Bearer Note to b
determine which unmatured Coupons are to bec:
Coupons maturing on | ater daotne searnl iperre fdearteensc.e
(i) | f Materialised Bearer Notes so provide, upc
Materialised Bearer Note, unmatured Coupons r
shall become void and no péayment shal]l be mad
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()

(h)

@0

)

(iii) Upon the due date for redemption of any Mate
relating to such Note (whether or not attach
delivered in respect of such Tal on.

(iv) Upon the due datenyf oMatreerdi eanipitsieodn Boefar er Not e

instal ment s, al | Receipts relating to such Ma
falling on or after such due date (whether or
shall besmadé iom t hem.

(v) Where any Materialised Bearer Note that provi
become void upon the due date for redemption
without al | unmatured Coupons, andewhedef any

redemption without any unexchanged Talon rel
against the providhen mafyueweaghiiiredemni ty as

(vi) I f the due date for redemption of anyt Maft eri a
interest, i nterest accrued from the precedi ng
Commencement Date,iax|ltuldée nggasd omay hlee,avoi danc
of I nterestshdllapprdlivabbkel)payiabhe (agadi rssutrr en
appropriate) of the relevant Definitive Mat
Materialised Bearer Note that only bears int

redemption of such NotelagyahthsMapeesahtatdoBe

Tal oOims:or after the I nterest Payment Date for th
i ssued in respect of any Materialised Bearer Not e
surrendegmrdadciafti eedheof fi ce of the Fiscal Agent or
further Coupon sheet (and i f necessary another T
Coupons that may have bed®me void pursuant to Col
Busi nes sf dDrayPlafy meennyt :dat e f or paymeRede @ inp éruepsopne cits on
a business day, the Noteholder shal/l not be entit
to any interest or other seunm .i nl nr etshhess i pnagbbasgsr dacplh |,
means a day (other than a Saturday or a Sunday)

Euroclear France is open for business or (ii) ir

foreign enxacrhkaentgs are open for busineesmvhiir ht bba nrkes!| |
and horexichange marketsimreuolpepurfiosdibcutsiionness sas

iFi nanci ad iQentthreesr el evant Fi nal Terms and (C) (i)
thBEony owhere payment is to be made by transfer to
currency, on which foreign enxcihmnigle transwant oos
principal financial centre of the couburroywhoifc hs uc't

i sTBusiness Day.

Bankor the pur pos7e,Baffok tmeiasn sCan diatnikon n the @f i hitce |
relevant currelEayoon, aicithei oasvbi @RIsykBaekms have

Payment of US Donl Itahre Eegvueinvta |oefn tuNnoat wa it lhashtialnidti yn go fa n

provision in these Conditt o0BTsr]aintsyf, ebrfobmi d a s o/n oaf 1l
Renminbi i s other Ws sasenao tr easvuali tl aobfl iecci rocturnesét aanncde ss U
unavailability has been independentnlogtbtcendatrimefdy |
payments of principal or interest (i,onwlgolve nagr nior
l ess than fivelagyer imoeeothbhhe3fAotice to the Not ¢
payment, may set{(ie ahypylsuoh paymamt) in US Dol l
Dol |l ar Equivalent of any such Renminbi denomi nat
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I n such event, payments of the US Doll ar Equi val

the Notes shasfiebet onatdiee by. $r achol | ar account of

benefit of the Noteholders. For the avoidance of
shall by itself constitute a defSQult in payment \
Al | notifications, opinions, determinations, cer
expressed, made or obtainé&@ fbogr tthlee RMMBr (Ragd ees Cafl cti
wi || (in the absencg ofhn maeri ifestueerr ohe Bgebhtsdial

For the purpos@&ij:of this Condition

iGover nment ad neuarchs réoadget gaver nment (or any agency

thereof), court, tribunal ,utaldamiintiystoratawvy otrheent he
public) charged with the regulation of the financ
il 1 1 i dguimkiatnys t hat the gener al Renmi nbi exchange r
thanrasulat of an event-ToaAntheoabelittpjl asydoet e Nm
good faith and in a commercially reasonabl e manne
as a result of which evetns rtehaes ol nsashuleer ecnadnenaovto, u rhsa
Renmi nbi in order fully to satisfy its obligatior

flnconved tmeéans ttyhe occurrence of any event that

anymount due in respect of RMB Notes in the gener
than where such impossibillis$gyguér tdaueccmpley ywittoh t
regul ation enacted by amsy s@Gahedmawent al eAwtrhoreigtuy
the I ssue Date and it is impossible for the | ssue
|l aw, rule or regulation).

fiNosTr ansf er athddns yt he occurrence ofibdey feventhet Ha

deliver Renmi nbi bet ween accounts inside Hong Ko
account outside Hong Kong, other than where such
to comply withegaunlyatliaow, ernualcet eadr bry any Gover nment
rule or regulation is enacted after the |Issue Dat
its control, to comply with such | aw, rul e or rec
fiRenmi nbido0 sl eam i ndependent foreign exchange dea
Renmi nbi exchange market in HesgeKong reasonably

fiRMB Rate Calculmegamsn tAenagent appointed from ti
det eami on of the RMB Spot Rate or identified as ¢

iRMB Rate Calcul adbi meaBssianeaay Day her than a Sat
commercial banks are open for gener gl ibhudHHomags Ko(ni
and in New York City.

fiRMB Rate Cal ©oulmetainen thaet eday which is two RMB Ra
before the due date for payment of the relevant |

iRMB Spotd fRat ea RMB MDatte Oelanws!| dthiecorspot CNY/ US do
the purchase of US D+ hdeamurst ewi t QINYC NeYx d ma n chee marek e t
settl ement on the relevant due date for payment,
or madoWl a. m. (Hong Kong time) on such RMB Rate
reference to Reuters Screen Page TRA®CNY&8r ablieiba
by reference to Reuters Screaevai |Pabylee , T RRADeN DREMB | Ra tr
Agent wi l |l determine the RMB Spot Rate at or aro
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Ta x

(a)

(b)

Cal cul ation Date as the most recently availabl e (
relevant paymeamntt er dwarted by The State Administre
which is reported on the Reuters Screen Page CNY:
means the display page so designat edanogn stulcee eRewtr
service) or such other page as may replace that p
exchange rate.

iUS Dol | ar 0Egneiawmas! enhte r el evant Renminbi amount ¢
RMB Spot Rataentf oRrMBt hReatreelCeavl cul ati on Date, as cal
Agent .

ation

Tax exempti &Ahpdyme Mtod eafnt parmiers da spaed mi ¢ weélmwesr on
behalf of the | lotter Cospelsipelre mddd hferee and cl

withholding or deduction for, any taxes, duties,
i mposed, l evi ed, scelslsedt eéod/, owi twiheélich dmr amce or a
having power to t axor udneldeuscst isounc hi swirtehghuoilrdeidngby | a
Additionall fAmPuenscsh | aw should requnt errdddathepay

assimiéwnaeirmesespect Béecmin@o Nwdre be subject to ded
in respect of any presenttbe wsgdsdee ttoaxere druldets
permitted by | aw, pay suah tadcdi trieocneailp ta nboyu ntt lse al
applitchaebl Recei ptthadougenshobaddr s, as the case may b
have been received by them had no such withhol di
additi omalshamdurmte payabl e WRewkRi Péapent as ahg 0ba

0] Ot her conneoctiocorn to a third party on behalf of
duti es, assessments or gover nmeRetoaeli Coohugorogne sb yi
reason of his having some connection with the
of t he Reatreei aupon; or

(iiPresentation more than 30i ndatylse ada sa dfheMdRted rei
more thana8®edayhe Rel evant Date except to th
been entitled to such additional amounts on pi
or

(i)i Payment by anothémn Peyphefit Aigtdinw e eMaarteerr i Hboi 8 &
presented for payment by or on behalf of a hol
or deduction by pres®Recen@ottpenr éebeaant hNot a
Member St at epunfhminhe E

As useédsd Gonn@&iRél evanti Patespect of any Note means
in respect of (dand,i rfsdr btelceo mawsoiddience of doubt,

referebhees med® sdhuael | be inter ptrled emr dwi saicocn)s) daafn c@o
or (i f any amount of the money payamlwhich i mpy me:
in full of the amount outstanding is made or, (if

duly given to the Notehollehatjnupoecocofdanher wpt &
Notes being madw tihn tahcec oGodnadnict i ons, such payment

is in fact made upon such preseptiané opladlIRlefleae ehecee
to include any premium payable intsespact yoRetdhlay
Amount s, Optional Redempti on Amounts, Amortised
nature of principal payable pursuant ton€Cendsti on
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shall be deemedstto Amoalnht de aaldli anllchl tuedti megr, d oo unthe
doubt, all Apagwablkeoputesttenestd Condition 5 or an
(iipir)in@i pali ho &r &shtal | be deemed to indlhade maryy ba
payable under this Condition.

Events of Def aul t

(A) Where the relevant FM ansasber T éNFaosbs| eq 5 e diefi yn gfie@@rmptl ri ac
Representative (as lda)f) nedpamdreq CasitBwh é& roamnilh&ot ehel
Fi nal TerQmsntsrpeacti Ual fir e pr e bl eMatsestei oflFawds leaNso tbeehi onl gd earpsp/l i
any Notmay, deeppon written notice tesgkbeehRi bedbragant
shall Mmawver dedde cause the principal amount of all N o
payable, together with accrued interest thereon, as
the Fiscal Agent:

@ Unsubordi natled tNoaUecsausbeorodi nat ed Not es,

® if the I ssuer defaults in any payment when du
the payment of any additional amounts 8pur suan
iTaxationd above) ahdr sachedieddudt monei hhasn
defined in Condition 5(a)) after receipt by t
of a ocfopdye)f ault given by the Represbntthaet i ve U

Notehol der, @&s applicabl e
(i) if there is a default by the Issuer in the di
and such default shall not have been cured wi

5(a)) after rectipft WwWyi tthen Ficiciade Afameflawl th
given by the Representatobg hepdNmtredaopu astr , ofast
or

Gy i f :

(i)(aany other present tdre ffustswrdeao rirnodweebdt endonnei sess

due and payable prior to its stated maturit
such indebtedness samrmdl|l swmwoh def pualitd Wwase nn a
within the applicable grace perifbdsevenin

(7) Businegs Days

(iidny steps shall be taken to enforce any se
(iiany guarantee or thedeéefsasriuteyorgi venr &gpect <
indebtedness ohoobhees swhahl dmedabd call ed

(ivohe amount reqguested or unpatipdaruwrgdearp h( i()i,i
whet her individually on0/i0Nn0Q,hC0 (G g(gare giattse ,e c
any otherorcurrency);

f amgegnmutdgies i ssued forl itghueg djaud)oomb glufdb icq @ii ¢ atd
ransfer orf ¢thret hveh adeusssi incemsust m(a chéd iek b Ep ttoteep r i s e
ssoey to the extent pet met tliexbuubbjye ca p ptloi carmby e
nsol vency or b antkhreu pmackye sprraoncye g duidnigcsi aolr convey
r other judicial arrangement for the benefit
ts creditors.
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11

(@ Subordinat ¢ildneNetase® of Subordinated No3llfgs Bhdanm
judgment iis rendered by any compdtigmti dadduyotn deadli
ot he lossuer the event of a tr andfee ri(csesduseirdre twdtod lee
| 6ent)repubsseequent to the opening hef ia sjuudgiuciidaalt erde
any other reason then the Subordinated Notes shal
with Cd@fd,i tatont heir principal a mo u(ntt o gteotgheetrh ewi twhi
Arrearsstof(dantckafei ned iifn aGondittoi arhse Sd(aft e of pay me

Prescription

Cl aims against the | ssuer, fRe apday@eeunpto nisn (rwehs pcenc tf oor f
shall not include Talons) shall be prescribed and
principal) or five years (in the case of interest)

Me et inmlg vaoti ngapdoModi bneati on

In thisl€Condition

(A) refer enCGepesal Megtingp dre to a gener al meeting of Notel
Series of Notes and include, unless the context otherwise requires, any adjourned meetifig the

B) refer e MNaes atNmehdiders are only to the Notes of the
General Meeting has been, or is to be, called, and to the Notes of the Series in respect of which a Written
Resolution has been, or is to be sought, and to the holders of those Notes (exaudimgatoidance
of doubt, the Issuer), respectively;

(C) foutstandingd has the meaning set out@ondition 4,provided that for the purpose of attending and
voting at any meeting of the Noteholders of the Series, those Notes (if any) which are for trertgne b
held by or for the benefit of the Issuer or any of its subsidiaries shall (unless and until ceasing to be so
held) be deemed not to remain outstanging

(D) fiElectronicConsent has the meani nld@&i@tA)belest i n paragraph

(E) fAWritten Resolutond means a resolution in writing signed ¢
of not lessthan 75 per cenin nominal amount of the Notes outstanding. References to a Written
Resolution include, unless the context otherwise requires, a resoluticoveghy Electronic Consent;

and

(F) fAWritten ResolutionDated has t he meani nld@&i@@B)belot i n par agr apt
I n respect of the meeting and voting provisions app
provide one of the following optiorva:stsfeCiMatsdslaacrt ual
ACont rveacstsiea s fruirbhdeéri Metsitki s Condition 11.
Contractual represeMasa@aso nproov iNdoetde hboyl d@ansd iNtoi on 11 ( ¢
in respect of any Tranche or Series of Notes with a
amounts of, at | east 0100,000 (or itssueequi valent in

FuMdscas provided by Condition 11(b) below) may appl

shall apply in respect of any Tranche of Notes i sstl
which can be tafadleedss nt mamo unt®60,, 000 (or its equival e
of issue.

Contr Mas@as provided by Condition 11(c) below) may
Notes (a) i ssued oo@btwsa hdgee rmetamd e g( MO OAF i ¢ BedEr@a&a & h
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commerrcgibt)yh an initial denomination of, or which cal
(or its equivalent in the relevant currency) at the

(@ Contractual orfe pNoetseehnotl adteirosW No Mas s e

Ifthe relevant FiCoalt rdet mal spepr £ gheoMMaadssjeonhef f dNlolt @w
meeting and voting provisions shall apply as foll ow

0] Gener al

Pursuant 2183Ar of ch éColdler enna®Phanceeet f

a. the Noteholders sihadhavniontg bsee pgarroautpee d eignala per sonal
through a representapgrn ®se mtfajithedea olte hpd seleetshr(ough
meetings; however,

b. (the followinghepCBrdéesdensbameArtpipg8sl 12215 7,
L. 228, 19228022 .02,28-81 (with t hhee efxicresptt i ppanr aogr aph
L2285 (with thesugpac emtriaprm so floAf, a n3aid)r , 2AG 6,8 a8 A
L. 28, 22@B, 18822#%52238W6228W.7228HB822H022&F.122R. 228
72, RH322BBAnR. 228 of tGedéreechommerce

c. whenever déel adothdiss & m°onMfpamakes repr ®sogthdfiame s de |
ma sos,etil au repr ®s @endedinlta dmrea d dagl ofarsts@®rae sa@es e est con\
assem@mbip@eafi un repr®séntappede im mMaese provisions,
del etnedd ,subject to the folldbwang provisions of thi

(i) Resol ution

Subject to Condition 11(a) (i) and #4rel accfc otr hfea dFeree nva it
de commar ce soRag o ldwt i(naatye Kfxa)tp ass s@alner al Meeting in a
qguorum and voting rules described in paragraph 11( a)

A Resol uti onwintaly rbes peacstsetdo any matt drntt®r&tt $r eolbantmus
t Neot ehol der s.

A Resolutionomawnlgeppapesdl relating to the modifi
propowdlet heir) for a compromise or settlement, regard
respect of awhidekki ai podihais been rendered, and (ii)
guarantees granted to the noteholder s, the deferra
amortization or interest rate provisions.

For avbé dance of doubt, neither a General Meeting no
Resolution may not be passed, to decide on any prop

of theb)lilkesuiessué¢ iofi nngotferso nb ean esfeucr rt iRt yw @oevbehre wa sl sl e tnso t (
to the Notthteolpdbdaresfti iloomedgemeggeémme( udi ng partial tr
(@apports pa)ytuneder dtdhmectdemergeuetleg(thecanmnsf er dfy the o
of a Eur opearci@dmpd &R)r(otpoaeaa di fferent Member State ¢

However, each Noteholder is a creditor ef3 tiiWehelfssuer
Frecfode mon®t ai,reldt tfthienanagihears and prerogatives of
described under paragraphs (c) famrdmegrd)qQ pappoosviet,i damc | u

Each Notehol der iasl eancttiitolne da gtaoi nbsrti ntghea llsesguer f or t h
|l egal action does not require the authorisation of
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The Noteholders may appoint a nominee to file a pro
judici al reorgani sation procedure or judicial i qui

Pursuant t e 5Arotfi dlbedld.r@E&m8&dhoimmetrhcee absence of such ap
the judiciamandpat ase)a,t paitd vietivdei comn dtnitthheatriequest of
ask the court to appoint a representative of the Nof

(iii) Convening of a General Meeting

A Gener al Meeting may be hel d &tneamy tmome, Norn edhonldwde
toget her -tahti riteiaestth oonfe t he principal amount of the N
demand for convocation of the Gener al Meeting. I f s
mont herasuch demand, the Noteholders may commi ssi on
i RPanios appoi nmtanarma)t agleatl (cal l the Gener al Meeting.
Notice of the dat e, hour, pl ace ankedgesndpr oVi dend/
CondiGnwtn lldsddeeanpri or to the danmnefiofssacdn GCénateiad
days on secagnd ncarews@peaxtti of Materialised Notes, such
t o rtihgeght s of each Notehol der to participate in Gener

(iv) Arrangements for Voting

Each Noteholder has the right to participate in a Ge
vi deoconference or by any @althewi mpeanise oif d & retl iefcioarantui
Notehol der s.

Each Note carries the right to one vote.

I n accordance -Wiit lof ArttlGecd Ber eRech@ 8mme r ¢ € g h't of each

participate in Gener al Maeetiprgsiwithebboektsdehceteb
the name of such Notehol derPaarsi sofb WwWs:.i0Oe s sPadays priemeed
the meetingGerneMeande.irnegl evant

Decisions of GeneraheNMeétni mgsomadatncee wpall it e provi

(V) Chair man

The Noteholders present at #@whé&mndédralc hM@tedmammya(rnb fhal IA
asi mmhpority of wvotes present orotrweprhessteamtde dn ga tt hseu ca
qguorum at the time of such vote). I f the Notehol der
representing the highest number of Notes and presen
whichsshher may appbénC€Chai Cmanramppointed by The | ssue
Chairman of an adjourned meeting need not be the sa
which the adjournment took pl ace.

(vi) Quorum &agnd Votin

Gener al Meetings may deliberate validly on first <co
at | east one fifth of the principal amount of the |
shall be requiragd. sheadil s ibosnosh maktg omebeytyianof v otes cast

attendincd udi ng by ovi degocaomyf ene hee means of teleco
identification of )spuacrht iGeinpeartailn gMeNeottienhgosl doerr sr e pr esent

(vii) Written Resolution and El ectronic Consent

(A) Pursuant to Article L.22&6-1 of the FrenciCode de commerdae Issuer shall be entitled, in lieu
of convening a General Meeting, to seek approval of a resolution from the Noteholders by way of a
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Written Resoltion. Subject to the following sentence, a Written Resolution may be contained in one
document or in several documents in like form, each signed by or on behalf of one or more of the
Noteholders. Pursuant to Article L.228-1 of the FrenciCode de commeecapproval of a Written
Resolution may al so be gi VvenEldtyonioGoysendbj . el ectr on

(B) Notice seeking the approval of a Written Resolution (including by way of Electronic Consent) will
be published as provided undeondition15 not less than fivdays prior to the date fixed for the
passing of such WHrittdnResolutidR®atedo ) ut Nonhi cekBeskeking
of a Written Resolution will contain the conditions of form and tiiméts to be compliedwith by
the Noteholders who wish to express their approval or rejection of such proposed Written Resolution.
Noteholders expressing their approval or rejection before the Written Resolution Date will undertake
not to dispose of their Notes until after fitten Resolution Date.

(viii) Ef fect of Resolutions

A resolution passe@&a & i at eahi®RealbuEMieseqtmbogn)i c sBahbkebe
binding on all/l Not ehodrderrepabvheeh theebe mar anlot Mege teisregnt a |
in the case of (a nwriuEti eegt Pee)ptuBegebatve participate
Res ol (uitn oolnuBEli exagt rbo/n)iam dCeraxsentof t hem shall bethowmnd t
accordingly.

(b)) FuMbBsse

If the relevanyiFeEMhakeThdemdNosepbolders will, in respe
be grouped automatically for thas@efeaclkh dodfssdehei r
which will be subject to the below provisions of thi

) Legal Personality

ThBMaswel | be a separate | egal entity ankdMaswdHe act
fiRepr esednNt aatnidvei n part throegNote lyaledwaada | (ma)yefeitTilgego f
provisionsCofletde EekmamehM@ssmmaltlheapply, as compl et ed
the provision&{bf.this Condition

(i) Representative of the Masse

Pursuant L @BAr bfFc & dCadid.e de ,dlmanme a mes and addresses

Represent Masaedoftsd hal ternate wildl be set out in th
appointed in respect of the fi Repedsaniche Mdsshehyg Sk
of all Tranches in such Series.

The Representative wil!/ be entitled to such remuner
the relevant Final Ter ms.

I n the event of deat h,oirmdtmemdmerft tdre rRewacasteinamtdfv e

be replaced by another Representative. I n the event
alternate Representative, an alternate wil!/ be el ecf
Al l erienstt ed parties wild.l at al | times have the rigl

Representative and the alternate Representative at
of the Paying Agent s.

(i) Gener al Meeti ngs
|l nccaordance wi t7hl Aoft itciCe dRr Adi28B8hc otmme r c € gh't of each
participate in General Meetings wil/ be evidenced b\

the name of such Nomeholbde thPhaabisseitm@sd®0dayapiscedi ng
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the meeting of the Irnelreevsapnetc tGeonfe rvaalt eMei eatliinsge.d

Not es,

provide the terms relati npgarttoi cdihpeatre gihn sGeorfe reaalc hMeNeot

I n accordance -‘wdthandoRicFFr&EDetd.c2 A& ,c omprteirccee o f

dat e,

and agenda of any Gener al Meet i ng 1vmidtl Ibdes dpdueblgans h e d
poir to the date of such Genktrdaaé&y Meen i gc omd fdorsvocat

Each Noteholder has the right to participate

n a G

in accordance -wWitbhFAthLeédeedb. D& méde®conference or
means of telecommunication allowing the identificat

Each Note carries the right to one vote

(v Written Resolutions and Electronic Consent

(A) Pursuant to Article L.2286-1 of the FrenchCode de commerdbe Issuer shall be entitled, in

lieu of convening a General Meeting, to seek approval of a resolution from the Noteholders by
way of a Written Resolution. Subject to the following sentence, a Written Resolution may be
containel in one document or in several documents in like form, each signed by or on behalf of

one or more of the Noteholders. Pursuant to Article L-2@8 of the FrenclCode de commerce

approval of a Written Resolution may also be given by way of Electromee.

(B) Notice seeking the approval of a Written Resolution (including by way of Electronic Consent)
will be published as provided under Condition 15 not less than five days prior to the Written

Resolution Date. Notices seeking the approval\wfiten Resolution will contain the conditions

of form and timelimits to be complied with by the Noteholders who wish to express their
approval or rejection of such proposed Written Resolution. Noteholders expressing their approval
or rejection before thé/ritten Resolution Date will undertake not to dispose of their Notes until

after the Written Resolution Date.

(¢ Contr Matss |

If the relevany" o mtarMagtswealish es peactidh ol der s inoroe
Series, be grouped automatically frnarsciehe edehertaseo
"Ma s"s)e whi ch wi || be subject to ¢he below provisions

ThRlaswlel be governed Abyi thedspti oRRBti o exGd-doed nd éh

commer C

with the except-#8n BHE2h&tbiaghraphls. AA8L .3AZ 2R A@Bnd 6A

and FR.922a8nd further subijseicotnst:o the foll owi prov

) Legal Personality

ThEaswiel | be a separate | egal entity ®RreprwislE'lntact viel
and in pagdnédarhaloungehetai ng oGemndralNoMedoolndgr s (the n

(i) Representative

Pursuant RPaBAr bpfFaledCoolll e de ,dlbemmea mes and
Represent Masaed oift 4« hal ternate wil/l be set

addresses

in th

appointed in respect of the fi Rsprdsamtchti Mdgs mdhyt Ibe

of al | Tranches in such Series.

The Repr esemttattilveed wiol Isubceh er emuner ati on i
the relevant Final Ter ms.
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I n the event of deat h, retirement or revocation of

be replaced bytianet hlem tReerewemt aof the death, retir
alternate Representative, an alternate wil!/| be el ec:
Al l interested parties wild.l at al | times imaveéeatl he

Representative and the alternate Representative at
of the Paying Agent s.

(i) Gener al Meeting
I'n accordance -Wiit lf ArtthGecdBer eRech @mime r c € gh't otfo each
participate in General Meetings will be evidenced b

the name of such Notehol derPabBiusfn®@s®0dayapi sc ¢ dimeg
the meetingGehetheét IMelbevsgpetct of Materialised Notes,
provide the terms relating to the rights of each No:

I n accordance -wWanlRl. 2@8 fi dlrfeee@ olH.e2 21&c £ ommnteirce of dat e,
and agenda of any Gener al Meeti ng 1vmidtl Ibdes dpduebgains h e d
prior to the date of such Géndepst deeseagnaoncdmnvaedat

Each Netehabdthe right to participate in a Gener al |
in accordance -wWitdhfFAelLeldkbede. DPpBméde®conference or
means of telecommunicatimpar tail diopvdatnignd hoti dlemltddr c.at

Each Note carries the right to one vote

(iv Written Resolutions and Electronic Consent

(A) Pursuantto Article L.2286-1 of the FrenciCode de commerdke Issuer shall be entitled, in lieu
of convening a General Meeting, to seek approval of a resolution from the Noteholders by way of
a Written Resolution. Subject to the following sentence, a Written Resolution may be contained in
one document or in sexsd documents in like form, each signed by or on behalf of one or more of
the Noteholders. Pursuant to Article L.228-1 of the FrenctCode de commercapproval of a
Written Resolution may also be given by way of Electronic Consent.

(B) Notice seeking thapproval of a Written Resolution (including by way of Electronic Consent) will
be published as provided under Condition 11 not less than five days prior to the Written Resolution
Date. Notices seeking the approval of a Written Resolution will contairotigitons of form and
time-limits to be complied with by the Noteholders who wish to express their approval or rejection
of such proposed Written Resolution. Noteholders expressing their approval or rejection before the
Written Resolution Date will undeta not to dispose of their Notes until after the Written
Resolution Date.

(d I nformation to Notehol ders

(A) Each Noteholder thereof will have the right, duringtg 15day period preceding the holding
of each General Meeting on first convocation ortfig 5day period preceding the holding of a
General Meeting on second convocation or, (iii) in the case of a Written Resolution, a period of
not less than five days preceding the Written Resolution Date, as the case may be, to consult or
make a copy of the texif the resolutions which will be proposed and of the reports which will
be prepared in connection with such resolution, all of which will be available for inspection by
the relevant Noteholders at the registered office of the Issuer, at the specified offany of
the Paying Agents and at any other place specified in the notice of the General Meeting or the
Written Resolution.
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13

(B) Decisions of General Meetings and Written Resolution once approved will be published in
accordance with the provisions of Cotiat 15.
() Expenses

| f t he rel evant &d mtarlacTeuramhs rsepe ceisfeyn Mads03omrn of )

iCont rdasosed | ssuer will pay all exMeesmssedlspeakati ng
relating to the callingndndekbbtidignghef agenerval dé
and, more generally, all admihrei LGterneetrad e iMEXwe mMPe s
throMrgh ten Resoluti,onitbhybeihreg Neox prhed dley ssti pul at
i mputed against interest payable under the Notes.

I f the relevantFikMonsd e Aretri m§lle pk.c ®EIBrdé&h de commerc
shall apply.

® Si ngaese

Whet her the relevanMaBd earl MedMamtsosBettelralf derfidFudfl No

the same Series, and the holders of Notesteod any
of such first nmactcioonadhcee wsdhda!l Conéfibti bheldef enc:
common interests, Mas.sgTloeu pRapriens eantsaitnigvlee appoi nt ¢
Tranche of any SerepseséniNat ecMaeswd lalbe ssuhceg Reer i e

(g Outstanding Notes

For the avoidance o0f dadudbtttesrimaqniianlnlg rCotn diirndlonde t
purchased by the | ssuer-0Lof atchk eCroetfaeaanmu®hawirteh eAr tfii enl
that ar enhldelndbtby aintcel | ed.

() Sol e Notehol der

Whet her the rel evanMabBo roarl AT@Wansds,s qitefic abfoyd gif Fawsl |15 b e
Notes of a given Series ared elvalnd My te hoil deglre wNad tl
the powers delegated to the Representative and G
whet her or not a Repr.goentt ditei wver ohasanweermfapgpei rdto

has pbepennaed while the Notes of a given Series ar
shall be devoid of powers.
0] Mi scell aneous

I n accordance -6A8 t\Vh OAfr ttiGodd eF rioeoric®B a i, r et heet |fsisrmuaemnr c ihee
right to amend the Terms and Conditions of the No
be traded in amounts of, at | east 0$a100, 000, Wi
Notehol der s, i n sdraker wthad cchorirseotf aa mor mal , mi nor

Modi ficati ons

These Condictoinoprniisentneadg | ®i on t o any Series of Notes b
in relation to such Series.

Repl acement of ReebCopupdvandNoTeaelsgns

I f in the case of any Materialised BeaglGgpupMant es, e
Talon is |l ost, stolen, mutilated, defaced or destr o)
and Reguledt od Marmlkck exchange regul ati ons, at the sp
Paying Agent as may fromthéemdéosoearthiemepubbp odesiagma theo
designation is given to Noteholder s, in each case o
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connection therewith and on such terms as nttoe,re vaild en

that if the allegedly |l ost, stol eRe oeCagiuepsotnr ooyre dT aD eofn

subsequently presented for payment or, as the case

pai dtheob&ssdemamodu ntth ep aayhaeb liemsmyes pect of such Definit.i

NotRegceCpupmons or further CC€dhwep dmsy)u gaengduioteh e rMuitsiel aa se

Definitive Mat erReaclei Gpetdp pBhesa roerr €Na@ twenss,e mduesrtecb bef or e

wi || be issued.

14 Further |l ssues and Consolidation

(@ Further Thesulesssiuer may from time to time withol
Recei ptorolChairponhol ders create andasbmi)b®édarht hdre
Notes provided such Notes and the further Notes
save for the principal amount thereof and the fi
that the téeemspobvsdehfNo such assi mil aNdtéoens and r
shall be construed accordingly.

() Consol iThaet i lesuer may, with the prior approval of
on any Interest PaymehtebDatbeoBRedenomgnathi on Dat e
daysdé prior notice to the Noilsehwl|l tbhosat i hheaccond
Not e h oRedceerisp,tolro ICbeurpsonhol ders, consolidate the Not
one or more other Series issued by it, whether o
currenckEwemsomrroviinded such ot her N cEtuea(o fh arvoet boereing irr
denomi ngEugod and whi ch othepevitseothaat] perirods S L
consolidation, the same terms and conditions as t

15 Notices

@ Subject as provided biehowondibtiocers 1to the holder
registeaednomr magil f theervyal(iid itfhegi tare mail ed to
addr esses, in which case they wild/|l be deemed to
other than a Saturday or tde8unadayap u bsfot & hoaendgls ea smasiul
are onsttrea OFff itchealL WX embouarngd Satdonti kt tEexddRheaprugd ea e d d n g
Mar ketLwXembtheur g Stock Exchange and the rules of
on t he welbusx eneb cour g¢ hR®tvowvk. | Buxxgsheg,begoemt (he opti on of t
in a leading daéhegr alewsiprapelratwi e¢m i n ERirnogprec i(anhi c
Ti mesand so | ong as such Notes are |isted and admi
Regul ated Mar ket and the rules of asuch nsetwoscpka peexrc |
gener al circulation in the city/ies where the si
admitted to trading is | ocated, which in the cas
t hLeu x embur.ger Wor't

(b) Subjeotviasedpri n5C€9gn dietlioom hotices to the amal der s

Demat erNiogiesssbdarer form shal/l be valid if publi st
circulation in Europé&ihamime)m|add expelcaregd aso shwec it f
and admitted to trading on any stock exchange i

newspaper with general circulation i nNdthess/ airtey/ i ¢
|l i stedi anddadom trading which in the case of the
t hheuxembur.geSucWornotices may al so be published on
Ex c hawmvgwe. |(ux)s.e .Icfohmapyblsiucati on i s not practicabl e,
published in another | eading daily English | angu:
such notice shall be deemed to have ulbéemshgidvernre
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than once or on different dat es, on the date of
shall be deemed for all purposes to have notice
Materiali sed BeacreerwiNoht eeshiisn Caocncdo rtd aom .

(c0 Notices required to be given to the holders of D
form) pursuant to these Conditions may be given

Eur ocdlecaarr,sitd eaamy ot her <c¢clearing system through w
cleared in substitution for the maia) ngnan@dbubahb
except ®batofpg) aéaj uocnh tNwoe e fahreei HUlixstmesdo ur g St ock
and admittedRegutaaddniyaoaambberfrgtB8ttock Exchange a
Stock Exchange so permit, notices Lskhaimboal go Sbec
Ex chawmwvwe. |(ux)soer. (@) | ong as such Noboted avoetrindfeaed
Regul ated Market(s) or stock exchange(s) and the
so require, notices wild.l be published in a | eadi
where the Regoul otred tMarkk etxchange(s) on which suc
trading are/is situated which, in the case of t1l
Luxembur,geandiVNo(riti ) notices relatifngt e Géree rcaoln vMe
pursuant fle h@dndiatlismn be published in a | eading d
Europe.

16 Governing Law and Jurisdiction

@ GoverninfheLad\w:t es and,t lwh eRecheippitiosupamiseaamd army Ta

nooontractual obligations ari firemg govteraktdobyjnaug
construed in accordance with, French | aw.

() JurisdArcyt imlnai m against the | sReercCpupaecoanect Talc
maye bbrought before any competent court in Paris.

89


http://www.luxse.com/

TEMPORARY GLOBAL CERTIFI CATES | SSUED I N R
OF MATERI ALI SED BEARER NOTES

Temporary Global Certificates

A Temporary Gl obal Certificate, without interest C
Materialised Bearer Notes. Upon the initial deposit
depositary fOIFre&ug toiCoamo namMeppsi Ear@lcd ecerawt lodramr edi t
each subscriber with a nominal amount of Notes equal

and paid.

The Common Depositary may also credit with a nomina
indicated in the relevant Final Terms) other cleari:r
and@dl ear ied edlamy seuacrhi nogt hseyrs tcelms . Conversely, a nomina
deposited with any other clearing system may si mi/l
Eur odlllearr,srr eaimer cl earing systems.

Exchange

Each TempoCartyi Giobta¢ i ssued in respect of Notes wil

on or after its Exchange Date (as defined below):

(i yf the relevant Final Terms indicate that such Te
theRuG es or in a transaction to which TEFRA is not
of the PRISedgd amme Restrictionso), in whole, but not
Not,esd

(iiox her wi se, i n rwh ou peo nb ucte rntottf. iScna thi @onne faisc itad movmer s h
which shalll be available at the specified offices
Not es.

Delivery of Definitive Materialised Bearer Notes
On or aftge DasefExthaenhol der of a Temporary Gl obal

Gl obal Certificate to or to the order of theéehEiscal
Il sswielrl del i ver, or pr ocugree gtah ee dcelmiwerly aarMo,unan oéq
aut henticated Definitive BMaReeas pad dtswesd, BRReafriemi tNovtee sM
Notes means, in relation to any Temporary Gdmobal Ce
which such Temporary Gl obal Certificate may be exc
Coupand Reicneirpgsspecdr olf n SAmatdamedrsttt have not already L
Temporary Gl obal Ceritniiftiicvaet eMaatnedr iaa | Tiasleodn )B e aDeefr NoOt ¢
accordance with any applicable | egal and stock exch.
Bearer Notes shall be available at the specified of/

Exchange Date

fiE x ¢ h a n gde neaatnes , in relation to a Temporary Gl obal C
days after its issue date, provided that, in the ev
pursuant itddhalondhe Exchange Date for such Temporary
the day falling after the expiry of 40 days after t
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USE OF PROCEEDS

The net proceeds of the fiesmuBsgkeaehal Nocbepowaltlkeehppep

of any particular issue of Notes, there is a partict
Final Ter ms.

I f Redemption following an Acquisition Event is spe
acquisition consideration, directly or indirectly,
applicable Finaér Merwisl| Takes&i sbbte the potenti al u
Acquisition Event occurs but the |Issuer elects not
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DESCRI PTI ON OF LVMH MOC¢CT HENNESSY LOUI S V

For a genemradf dteberi psuer, its activities and its
refetempepear i ngc filmareme | ncor por ad p d g3blw3 Ref ehescBase
Prospectus.
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RECENT DEVELOPMENTS

5 Marchuzt2 P pubtiieshled the following press releas

Mppoi nt meBoklmeodi r ect or s

s, '‘Ma2z@en3 15

its next Annual Gener al Meeting, to be held on A
pose the appointment of Laurent Mignon as new Me
ce December 2, 2022, LaurentcuMiigreromBosaerdv eosf aMe na@
opebdbs |l eading listed investment firms, operating
reholder is the Wendel family.

ore joining Wendel|, Laurent Mi g n ownh esreer vheed waats QO I
cutive Officer of Natixis and a member of the Ex
2018, and Chairman of the Executive Board of Gr
o Chairman ob6br $hef BNatidxo$, DDreett or of CNP Assur
rent Mignon started his career at Banque | ndosue:
ing to AGF (Assurances G®n®ral es, dtehdm aamceDepumt yl
cutive Officer in 2002 and Chief Executive Offic
m 2007 to 2009, he was a Managing Partner at 0Odd:
addition to his functions wist R@imaétrhnea nWeonfd etl h eGr B¢
ectors of Bureau Veritas and sits on the Board
onnement de | 60Op®r a Navtoitoinnagl mdeembPearr iosf) .OdHleo iBsHFa |l
rent Mignon @riand ula9%t86d afnrdonf rHOEm t he St anford Execu
20 July 2023, the |Issuer published the following

iShare buyback program

is,thJpobog32o0

mandat e grfan2ied3le/MHMMoech Hennessy Louis Vuitton
vices provider and announced in a prékbs2023 ciase
ordance with its terms. This mandatebuwhach wpasqg)]
ered the acquisition of LVMH shares for a total
91,189 LVMH shares were acquired under this mand:
previously announced, these shares wil/ be cance!
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SUBSCRI PTI ON AND SALE

Subject tbodtlhea tédremsonditions contained i n26khiny amend
2033 t Mamemded andeRd tratAgif ekenews s ethhee Per manent Deal
Arranger, the Notes will blsodérrttd tme aPeoméicanbd ube
|l ssuer has reserved the right to sell Notes directl:
The Notes may be resold at prevailing fmagkeh mesdaless,
determined by the relevant Deal er. The Notes may al
agents of the | ssuer. The Amended and Restated Deal

syndicated &@rpochebythatd aeverally underwritten by

References in this Base Prospecthpes sbosfiRedmede mat c De
additional persons that are appointedauhasedaahper st me
has not been terminated).

The |l ssuer will, unl ess otherwise agreed, pay each
respect of Nott east sDhdddestvicclrgdedyg t o rei mburseetshe Arr
incurred in connection with the update of the Prog
connection with the Programme. The commi ssions in r¢
stated in the relevant Final Ter ms.

The | ssuer has agreed to indemnify the Dealers agairt

of NahteesAmdrmeed and Restated Dealer Agreement entit]l
that they make tersabscci beulNstasces prior to payme
|l ssuer.

Selling Restrictions
Prohibiti obE®REt 8al ebnvestors

Unless the Final Terms in respect of any Notes spetiflktse A Pr ohi bi t iRent aofl 3anlveess ttoor
iiNot A p pédachcDadlet lea® 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 otherwepeaitsdale and

will not offer, sell or otherwise make available awgteswhich are the subject of the offering contemplated by

this Base Prospectus as completed by the Final Terms in relation thereto to any retail investin the

For the purposes dlfis provision

(@ t he e x pretad mv@stooon nmeans a person who is one (or mor e)
0] a retail client as defined in point (11) of Article 4(1) of MiFID II; or
(i) a customer within the meaninglofn s ur a n c e DD ir % fonhérdsthat customer would

not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID It
(iii) not a qualified tihnev ePsrt®erg eatsh vaseofini ned i n

(b) the expr esfsfieomnalnudes ttihoen cioommaumy cfaor m and by an)
information on the terms of the offer and the Not
purchase or subscribe the Notes.

No+4E x e n(pftf er Selling Restri Regohaundaer the Prospectus
If the Final Terms i n rgeeqgiekite3oiflfiiatniyo nT roafn cShael éosf tNoo t Eel
as fANot Aeppdh cBbdhledr has represented and agreed, an
Programme wil |l be required to represent and agree,
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which are the subject of threooddcetri 1 ga croenkd efpripd tag ¢ db
Terms in relationatmembeo sbtatbeBRplubheroEkRtefpptadh,ata
may make an offer of such Notes to the public in th

(@ i f Ft hEelrms im trtelthé oNotes specify that an offer
pursuantl{ed) Athe cRegupeadt what RelNowixretmPSs fodtr,e (a f
foll owing the dBaseoPripm preelsatbibdwhsiodh ahas been ap
by the competent authority in that Relevant Stat
State and notified to the competent autBhacrei ty i
Pr os pheacst ussu b s enq uwceomtpll| ye Fibaede Irbmgs tcheent e mp {Ea ¢ in@fgf esru,c h N
in accordance Reghl,athimo®Prhes pecti wd beginning and
in B8ackoPpedcditnBlr msas apptithbl Essuarwhasinognsentt

for the purfxseedffert hat Non

(i) at any time to iamyalegali finédtiynwés Reergud;satdefni nec

@i at any time to fewer than 150 natur adefoirneldeganl tph
ProspReguwldat iombj ect to obtaining the prior cons
nomi nated by the I ssuer for any such offer; or

(ivy at any time in afngl loitmip twlidtidhficni hmset dRegap,acti © 9

provided that no suchpaofafgériaipdhfst Notf{ év)r abevreed htad |l i m
Deal er to publish a prospect  RegpUumgliaomppt emAnti al @r
pusuant 23f AthecRegspacti os

France

PPease refer to AProhibition of Sales to EEA Retail

In case of Madehiaf itsktel Dodlesr,s eand t he | sfswretrheiras |
Deal er appointed under the Programme wil/ be requir
only be issued outside France.

Uni ted States

The Notes have not been and will not be reegdi ster e
(tMBeecuri o) easndcmay not be offered or sold within the
of , u. S. persons except in certain transactions exe

Ter ms usedriamp ht thiasy epdrhag meani ngs given to them by Re

Materialised Bearer Notes having a maturity of more
and may not be offered, sol di tog pedseeksiansvddrhieémedeap
in certain transacti onsTepgeaersmiutsteadd ilmy tW.i S. ptaa»a gregll :
to them by the U.S. I nternal Revenue Code and regul |

Each Deal eandvdesafaigrtdheed Deal er appoientreedq wigrdegdes tttohe P
except as permitted by the Amended and Restated Deal

of any identifiable Tranchaen,y (tii)measorpalriti )ofotthteaiwr st
completion of the distribution of such Tranche as d
or in the case of Notes issued on a synodi ctaot,e dorb a soirs
account or benefit of, u. sS. persons, and it wil/l h
di stribution compliance period a confirmation or ot/
the Nohes whe United States or to, or for the accou
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I'n addition, until 40 days odf tasmry ti mae end mrhg raaed mre fi tr eanf
or sale of Notes withi mwhteheheUniotred o3t ptaed ilcy party ndge 8
the registration requirements of the Securities Act.

Uni ted Kingdom
Prohibiti obKReft aSall elsnvteost or s

Unl ess the Final Terms in respect oUKRenyaiNoOtlensv espgea
iNot Ap pdachcDadlel lea® represented and agreed, and each further Dealer appointed under the
Programme will be required to represent angl r, tehdheas nob f f esoldeod otherwise made available and

will not offer, Il or otherwise make available any Notes which are the subject of the offering contemplated by

this Base Prospectus as completed by the Final Terms in relation thereto to any retail investdikin the

For the purposes of this provision
(@) the expressiofiretail investor0 means a person who is one (or mor e)

(i) aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
partof UKdomestic | aw by virtue of theEBWOpeamn Uni c

(i) a customer within the meaning of the provisions of the Financial Services and Markets Act
2000,ama mende #d?SMAD heafid any rules or regulations ma
Directive (EU) 2016/97, where that customer would not qyadié a professional client, as defined

in point(8) of Article 2(1) of Regulation (EU) No 600/2014 of the European Parliament and of the
Councilof 15 May 2014 on markets in financial instruments as it forms paitkddomestic law by

virtue of theEUWA, or

(iii) not a qualified investor as definedAnr t i cthePr2o sgppfect us Regul ati on a:
UK domestic | aw by UKPrdspeetus &dguldtiddeanE UWA (t he @

() the expresdHeonnl mthesi t he communication in any for
information on the terms of the offer and the Notes

or subscribe the Notes.

Public Offer SellingPRespedctct s oReguwldatri otdhe UK

I f the Final Terms in spespbkicésofi PaolKmBdataaniolh elorbv eShtbare
ANot Applicabl eod, each Dealer has represented and
Programmeewul ledleto represent and agree, that it ha

which are the subject of the offering croenlteevgntatkeidn e
Terms in relation tUKexrxetipat oi t hmaypumdke am othfeer of
t he UK:

0] at any time to any | egal entity which is a qu
Regul ati on;
(i) at any time to fewer than 1dWa lniaftiuvedali rmwe slteograsl

the UK Prospectus Regulation) in the United Kin
relevant Dealer or Dealers nominated by the | ss

(i) at any time in any otthhienr sce crtciuoms t86n coefs tfhae | H SIMA,

provided that no sedht offerpa)admawedssgiedlelrtoequiine
Deal er to publish a prospectus pursuant to section
Artk28l ef the UK Prospectus Regul ation.
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Each Dedluemrebmesented, warranted and agreed and ea
Programme wil I be required to represent, warrant an:

(@ in relation to any Notsest hwhni cohn eh ayveea ra fmaotnu rtihtey do:
erson whose ordinary activities involve it in ac
as principal or agent) for the purposaestobfifts b
r sell any Notes other than to persons whose or
anaging or disposing of investments (as principsa
t Iis reasonablee thooledx p ercatn awgiel lora cdg wsiprose of i nve
he purposes of their businesses where the issue
f secti BBMAY DODhet hesuer

@iy it has only c¢communciocrartuend cart eda lmsaedd wtid |beonly c¢com
communicated any invitation or i nducement to eng
section 21 of the FSMA received by it in connectd.i

which section 21(1) of the FSMA does not appl

@iy it has complied and wil!/ comply with all applica
done by it in relation to such Notes in, from or

Bel gi um

Ot her than in respect of Notes for which "Prohibiti
Applicabl e" in the applicable Final Ter ms, the Deal
appointed under beheeBuogedmme wilplresent and agree,
advertised, of fered, sold or othecwhsamematdecanwsao mmad
within the meaning of Articl e Wetlb ooefk tvhaen Beeclogni oammi sGCoh
de droit )danendi  B8e February 2013, as amended from t
has not offered, sold or resol d, transferretieor del
Notes, and that it has not distributed, and wil/l not
brochure or any similar documents in relation to th
The offeri ngonidsucetxecd uusnidveerl yapcpl i cabl e private pl acen
been and will not be notified to, and the Base Prosp

relating to the Notes hasynothéeeBrl ghdnwFi hamoialbes
AuthoAutgri(fi® des services et march®s fi nah)ci(etrlse /
fiF S M&A) .

Switzerl and

ThBaf®eospectus is not intended tparchrastei tout ¢ namrsaf fi
Notes may not be publicly offered, directly or i nd
Financial séen®)AcensdAcod &pPplication has or will be m;
tading venue (exchange or multil at eBade d g malé¢ thys fraach |
ot her offering or marketing materi al rel atA, ngnido t h
neit hkafPe bspectaosheoroahgring or marketing materi al
distributed or otherwise made publicly available in
Japan

ThMotheassve not been and will not be regisfAedfed amadrrer
(t e nfanci al | nstr uweodh)t.s Aacncdo rEdxicnhgalnyge each Deaabder has

each further Dealer appoéntedulilnddantdd hdedgergftresigte almame n
directly or indiraedtll ynotof fdeirreedc tolry sdiré tiemadndda pa bl 91 ©
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or for the benefitasefdebhpedeandent | béEmJIJ&pakPafagr aj

Exchange and ForRo.gn27Z8 ade A8 DirAdtn aomdredasd)loor r ee
directly or indirectly, in Japanxoeptopuonsubat tbeat
from the registration requirements of, and other wi
Exch®&cgmed apbeilcaaMmsl and regul ations of Japan.

Hong Kong

This Base Prospectusorharse gniostt ebreeedn wvaiptphr otvheed Soefc ur i t i ¢
Hong Kong or the Registrar of Companies of Hong Kon

EaclkaDbDer hasamépagseeatiedand each further Deal er ap

required anod raegprreees,e ntthat :

(ayt has not offered or sold and wil/l not offer or
(except for Notes which are a fAstructured product
(Cap. 571) ¢6f IsHF®Pg hkaanndg)h ) t o fiprofessi onSaFllO i nvest
or (ii) in other circumstances which do not resul
CompamWiesdi ng Up and Mi Océelihameeus$ CApovid2howdH) Hon
not constitute an offer to the public within the

(b))t has not i ssued or had in its possession for t
possession for the purposeeasl odwh ersai,e, anmwh ea chwear tiins
or document relating to the Notes, which is direc
or read by, the public of Hong Kong (except if per
other than with respect to Notes which are or are
Kong or only to Aprofessional investorso, as def i

made under t hat Ordinance.
Peopl eds Rdp  Chliina

EaclkaDbDer hasamépagseeatiedand each further Deal er ap
requtia erdepndsangt ee, t hat neither it nor any of its
di r ecitnldyi roereyt lof t he Notes in the PR&wseandptegsl paer
the PRC.

Further, no PRC persons may directly or indirectly |
without obtaining alingralblr rRepgrosvadtsi oms compl ielt i nc
regul ator s, whet her statutorily or otherwise. Per so

by the Dealer and each further Deal estappbiohed und

Singapore

Each Dealer has acknowl edged, and each further Deal
acknowl edge, that this Base Prospectus has not bee
Monet®tathWority of Singapore and the Notes will be off

Futur260Act2020 Refvi Siedg &mglo meé dinf)i e d( tfiB¢o@dnA ¢ ¢ onred it mg kt y m
t hBas$e o0s paeercd ussny ot hrermadtoecruinaelnti no connection with th
subscription &Notmpay chhatsebeofi thel atedModleesdot el ddt e
sol d, or be made the subject of &a&aeriwgvireatilognofforn n
persons in Singapore other than (1) StF; afG2)nsbi aut i
person pursuant to Section 275(1) of the SFA, or an
accodance with the conditions, specified in Section
accordance with the conditions of, any other applic:
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r eNottbeese subscribed or pof chabewréFdamvdenrt Speerts om wHi
orporation (which is not an accredited investor)
ch is to hold investments and the entire share c:

wlohm i s an accredited investor; or (b) a trust (where
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to hold investments and each benséttbasedyades  amta
teaatts denfSieced oim h2( BFAf of t hat corporation or th
that trust shalll not be transferable for 6 month
er Section 275 of the SFA except:

to athut nenal investor or to a relevant person
person arising from an offer refodfireti tbei BFSe

where no consideration is or wildl be given for
where the transfer is by operation of | aw,;
as specified in Section 276(7) of the SFA;

as specified in Regulation 37A of t(hSe cSuerciutriietsi
and Be-based Derivatives Comft Samgap Regul ations

ada

Notes have not been, and wil/l not be, qualified
Canada and may not be ofdieredt! yw,0lidn oCamaeda venr et
any resident thereof in contravention of the se:

h Deal er has represented and agreed, and each f
red to represent and agree, that it has not and
ada or to or for the benefit of residents of Can
territoryDedl eCanhhalsa.alEsacc hagreed and each further
I be required to agree not to distribute this Ba
es, in Canada except i n aomgdad amrc eanw tphr avhien csee caur

er al

se selling restaori csupmlsyg Mmialye ebdeg rMmoaelmamde diofe tDheal e
l owing a change in a relevant | aw, reguwt at homa o
pl emeBadse osphCcbsuUuS.

action has been taken in any jurisdiciNooesthat w
session or Bdhidatad padtiwon of arhye ot her ofifnerannyg ma
ntry or jurisdiction where action for that purpo:

h Deal eanttasaalgrfeedt her Deal er appointedthatder tF
will, to the best of its knowledge, comply with a
which it purchases, offers, sells oBad®Reeddpeatsu N0
ot hgr matéerah or any FilnsaslmeTeramsy aontdh eme iltehaelre r:
ponsibility therefore.
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FORM RETAFLNAL TERMS

FORM OF FI NAL TERMS FOR USE 1IN SUENSNBDET INON EVSI WH TH /
DENOMI NATI ON OF LUBXSTOOHBE ADMI TTED TO TRADI NG ON
REGULATED MARKHEHER THAN A REGULATED MARKET, OR SPECI
A REGULATED MARKET, TO WHI CH ONLY QUALI FI ED | NVEST
AND/ OR OFFERED TOONHERA MOBHMPT BASIS IN THE EEA OR ||

[ MI FI D I PRODUCT GOVERNANCE / PROFESSI ONAL I NVE
COUNTERPARTI ES ONLY TARSEITe MARKEIT [t he/lpacposetsumnér 6s p
approval process, tthein argsepgeammardckfett laes sNatsaehghneh atsa rl geedt
mar ket for the Notes is eligible counterparties, and pr
as ameMidrldd) ;I land (ii) all odhaheeNstksgrtodi stigbbt eonoun
clients are appropriate. Any person s ubdiegturdindalhyoud fdf e r
take into consi ddgbsjtsaGogpet hmamheaufassasement ; however,
i s responsible for undertaking its own target mar ket a
the man@bldsatwrear mar ket as s easpspmeorptr)i aatned ddestterrinbiuntiinogn ¢t

[ UK MI FI R PRODUCT GOVERNANCE / PROFESSI ONAL I NVE ¢
COUNTERPARTI ES ONLY TARSEITe MARKET [t he/lpacposesumnér 6s p
approval process, the eatgef mhekélbt assbaas méched titaw grted &

mar ket for the Notes is only &eligible counterparties
Sourcebook, and professional clientsEuaspdaehi RPadl i am®
of the Council of 15 May 2014 on madKdetme sitm cf il mavn biya lv
the EuUndmenan  Withdrawkal Mi dBIcR and1 8 i(iH al l channels for
el iggibdunt erparties and professional clients are app
recommending dtitsed riNbue o lad At ake into cl@g)dsad great imar ktel
assessment ; howevetrg tahedi BCA i Bandoboask bPreaduct Governa
Governance SolWK cMibPloR FRrtddceucit o0Govies nmaes o Ruil kelse f or  ul
target mar ket assessment in respectubdbbcdbi mdlagted s maly K ed

assessment) and determininf’g appropriate distribution

[PROHI BI TI ON OF SALES TO EEATIR¥cothdrde INYVMESTORSded t o be

ot herwi se made avail abl e otro odrmd,r witseuImh dreo ta viaer | cafbfeeer d c
European Ec &EdBmi cFé&r eahésie purposes, a retail i nvestor
a retail client as ddfliyned iDn recivi tF eORD)L(4idif6) SAaEtU @dfite 0 me
t heameng o f2 0Dl 6r/e9c7tai & Uaome nsduepdelfinsseudreadn c e Di st @) i, b uwthieare DQihra
customer would not qualify as a professi onarl (ciliiie)ntn aat:
gualified invefegul atsi ohef (BlE)d 2 0O1t7HRI &P ,Remud dGaimeand e d

Consequently, no key infor matgkWw)n N® cludrieé/t A6 éPgelieidPesd by
Regulatifomn oflflarnNyo goensero tsheer wi se making them avhaasl abl e
been prepared and t heNoetfeeosr ® t infefrevi isreg mak i a1gl It ihregn tatve i |
in the EEA may bRRIsRREgawl dti amder the

Delete legend if the managers in relation to the Notes are not subject to MiFID Il and therefore thekdille Honanufacturers.
Delete legend if the managers in relation to the Notes are not subject to UK MiFIR and therefore there are no UK MiFtRureesiufa

Delete legend if thélotesd 0 not constitute fApackagedo product s 3lof Rart Albklowc h cas e,
Include legend if thdlotesmay consti tute fpackagedod pr odNotesbeing afferdd, Solt @ othesviseu er i nt e
madeavail able to EEA retail i nvest or3iofPartAbelovhi s case insert AAppl i ceé
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[PROHI BI TI ON OFUBRETEASI LTO NV EBSHMORSerse not intended to be

ot herwi se made available to and, should not be offerec
Uni ted Ki fWdud)o.m HRed rfpetripeoss es, a retail investor means a |
client, as defined in point (8) of Article 2 of Commi

suppl ementing Mi FI DKdd measst iigti (feowemsy fp atrite oEur opean Uni
2018 HUuWae) ;A or (ii) a customer within the meaning of t
Act 2000, adgSav¢énaed @nlyerfl es or regulations made unc

Distribution Directive, where that customer would not
Article 2(1) of Regul ation r(lEU)dmeNwot 6a0n0d/ 200f1 4t hoef Q@ ohuen cH u
mar kets in financial UKdotnreirsmhé rct 4 aawvs biyt vfionme pdr tt hef E

investor as defined in the PUKdpredtuisc Regwi by heh ERSEVA.
Consequently, no key inf oPrRmhatPiso nRaedyoud tan & mbrkohmeng @it i e o f aw
by virtue ofUKhRRIEUMNA ®RebhfaddtofomerNontgersoot ek wisge ma&ir
avail ablienvtesstroetsaiiln the UK has been prhN@taarse d tahred wt se
making them available to any retail investot in the Ul

[ NOTI FI CATI ON UNDER SECTI! ON 309 BESL)AND FOFT UREES SAECCTU R2I 0Tl
S| NGAPORE S(FBBWWEnfAconnection with Section 309B of the SI
Mar kets Product s) Regul aEMBnRe @WANBt icdofmesSil nsgsaupearr eh a(st hae
classiftrtatNdtpeobas i bed capicadi tmaalr knea rsk eptrso dpurca dsy dt[s
capital markets products] ([aar @l f[ Bpdlclildevdebsi| mMeMR RPergoudl

(as defined i n -NMA2S: dNsbabit et IB&EFAS&®l4e of Il nvest m&li6: Produ
Notice on Recommendati Pns on I nvestment Products).

[ Anhy person making or intending t o imakteh oBsree mNjofne Of foér
Jurisdictions rmeratvoffenieadr i nBJPabalgo w, provided such per
Of feror (as such term is defined in the Base Prospectu
for such purpose thereih aodthbatusanypfcohei Biacmes Prolsg¢
circumstances in which no obligation arises for the |
3oft hRegul ation (EU) 201 7R rldLP&e gaust ad meornsduepdp | (etmreent @ a pr
pursuant23®b Aheti Regapacitrmseach case, in relation to su
Neither the |Issuer nor any Dealer has authorised, nor

cricumstances. ]

[l n case of an offer of Not es 26JnuiRt§d2ah eetd wumallelr It eh ec Bmtsie
the validity of this Base€ThPer owapleitdtitutite Bas 8FPuo@dlee ¢ ol $ o
under which the Notesmdebavebbden26dtB@@RedFi rabdlsTen

From this point in time, these Final Terms are to be |
| ssuer for the issuance of Notes (including, for the &
base prospectus) which follows such most recent base
Prospectusd@asshalrleflrea enecaed t o t hat most recent base pro
| ssuer for the issuance of Notes wil/l be available f
4 Delete legend if thélotesd 0 not constitute fApackagedod products, in which case,
Include legendf theNotesmay constitute fipackagedo pr odNotesbsing afierdd, solt @ othesviseu er i nt e
made available to UK retail investors. |In this case insert AAppli

5 For any Notes to be fafred toSingapore investors, the Issuerconsider whether it needs tedkassify the Notes pursuant to Section 3098

of the SFA prior to the launch of the offer.
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[ website] and copies mag Wel bbb daihee diefbash hhee[ eod decrkehses JL uax
Exchdgumwvwe | ux)sk. com
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http://www.luxse.com/

Final Terms dated [ 0]

[LOGO, if doclment is printed

[ Title of relevant Series of Notes
i ssued pursuant to the

EuB®000, 000, 000
Euro Medium Term Note Programme
Due from one month from the date of oric

of
LVMHWMo+t Hennessy Louis Vuitton
as | ssuer
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PARTTIAONTRACTUAL TERMS

[Terms used herein shall be deemedt etromsb ea ndde fci otnéddi t &l sotness
(tIonflidieotnsf oBa®eions ptelc@d a2 Fared t he [sdi]p pBabsBeenstpect us
datf@@fandlwhd]clogdt desfsiat btasse prospect Ast Bat bBReehgeu | pautri poons e
(EU) 2017/ 1129PraspEmgobBB@ihboswsheodument constitutes the
described herein fBof tthlkke pRegupastd ohuArthbel eead in co
suBhbPe ospleast 868 sujpml eomedretred o obt ai nn[aA |Is unnea rrye | cefv atnht e
is annexed to ThEsPe ¢spl@abtddehmsslijppBaendBemts Jafdayg e
available for viewing at the office ¢wast/jweeurbeli ischad d Aigre
accdance with the2pfotvhei Rrgsp b tabdonwiitctlieng t he validity
outinteranal i al ways at t he choice of wtlhei tlesswdr ,t htehr
(https:// www. | vmh. ceaomanian vwesétisd edgetbit n gé swtedlwdsi ttehe L ux e mbou
St ock Ewawhvahgae)s,é.amdn cophbhteasi mag fobreom LVMH Mo+t Hennes
avenue Montai,neh@&008 Paris

(The following alternative | anguage applies if the fir.
a Prospectus and/oraane®fhleeindaCeéercul ar with

[[Terms used herein shall be deemed etransb e ndle fcioinkd tH etness
(tMfCo® ndidwhincsh [a21BIADJERMTN Conwhit clonare incoripmrtateed b
Ba e os pkeaxtléutbu 2 9Q3Thi s document constitutes the Final Te
t hpeur poseABdf cReBgeul ati on (EU) 201PraspRetyab@darmbnmdedt (t |
be read in coBaPemospentowsutlPhzahd t he [saijopBRaheaspectus

dat[@fand, [wltilocghdt b e s [sliat btasse prospect AstBat keh®rpsepposae
Regul,atsiaovne i n r espewhi cohf [pt2Hefl AR RITI M NnGo njd int ioaormser t o
obtain all reieweawndr i nd og upsruaderdlym f efé htelse annexedThe® t hes
Bade ospleantiushe [ssijopBtahd®eos dJeceuavailvaklwe nfgjo at t he of fi
Agent or each oqgéntwelesPiatyd ngh tAtgleen:t Iss wwer | v mh. caoommd | nv e st
anal ysftisnedge/b@mrt he website of ckhé&xlc(hwamleo x)s goiSoamt her wi s e
accordance with thefptbei Regapadadnodhrctopcilees may be obt a
Mo tHtennessy Louis Vuitton, 2Rralaove.nue Montaigne 75008

(lnclude whichever of the foll owinMdotadppl yt loe spembeérfing

remain as set out bel ow, even i f fANot ApaplagrhRrbplesd. ilt a
deotderections for completing the Final Ter ms.
1 () Series Number: A

(i) Tranche Number: A

(i) Dat e on wotcdhs tt[ Not Applicabl e/ The
fungi bl e: (@ssimMmilaBeds form a sir
exi sb]iNmg e [ 0] sdwed [ D

fExi stimg Natsedrom t he

which is expaeboed 40 0o

| ssue DaA®si i heaOifiono f

Tranche]/[as from the

(This item applies to

2 Specified Currency o [A
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https://www.lvmh.com/investors/investors-and-analysts/debt-financing/
http://www.luxse.com/
https://www.lvmh.com/investors/investors-and-analysts/debt-financing/
https://www.lvmh.com/investors/investors-and-analysts/debt-financing/
http://www.luxse.com/

3 Aggregate Nominal Am
0] Seri es:

(i) [Tranche:

4 |l ssue Price:
5 Specified Denominat.i
6 0] |l ssue Dat e:
(i) [Interest Commence
7 Maturity Date:
8 Il nterest Basi s:
9 Il nstal ment :
10 Puaadl | Options:

11 Status:

0] In case of Subefra
of I nteres?)¢(Cond

i) I'n case of Subord

12 Dates of t he corpo
i ssuance of the Note

Relevant for issues of Notes constitutmlgigationsunder French law.

[A
[A

(A ]

[Aper cent. of the Afgn
accrued i[hnheedd itfdbatpepr

[A

[A

(A ]

[speci foy( fdoart eFl oat ilnmgt d
Payment Date falling

month dgnd year
[Aper cent] Fixed Rate

[dpepiaf yircedlearelmrdPlpreat ¢
FIl oatilng Rat e

[Zer o QGoupon
[Applicabl e/][Not Appli c:

[ Not Applicabl e]

[ nves}tor Put

[ ssudr Cal l

[ Ma-Wbol e Redemption by
[ Residual Maturity Cal
[ Cl-&dpnCall Option]

[ Redemption foll owing

[(further particlulars
[Unsubordinat gNIdtSeusbor di

[ Applicabl e/ Not Applic

[ DatSaadbor di ndtUed ShNNédie s
Notles

[deci sion of the Board
dat[ddand oPr @shiedentthe
Direct o[rd[ddat s Po®s i e |
Board of]dBi[eMc]t or s

Only relevant for issues of Notes not constituting obligations under French law.
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PROVI SI ONS RELATI NG TO I NTEREST (I F ANY) PAYAB
13 Fi xed Rate Note Prov[Applicabl e/JNot Applic:
(f not applicabl e, bd
paragraphs o this par
() Raf{(egf | nterest: [Aper cent . p e r[a nannunaul A
annually/ qualritrer lay/ne aa
I nterest Payment Dat e
(i) Interest Payment [Ain eadd&adjywesatred i n [atc
Business Day Convelhflm:

adj ysted
i) Fixed CoupO0®) Amou[Ape[Ain nominal amount
(v Broken Amount (s): [ Not Applicable/[0d] pa
Date falling [in/on] [

(vy Day

(vii Deter mi na(tGoonnd iDtait

(vii [ Business D4y Con
(viiil [ Party responsib
I nterest Amounts
Ageanft the Brogram
14 Fl oating Rate Note
0] Interest Period(s
(i) Specified Interes

i [RMB Notes only]
v [RMB Notes only]

v

[RMB Notes only]

Count( Cemalgé ttii a

[Act ual IAAd tuwad HIASCH AU a |

Actual-l aMAcdalual / 365 (I
Act ual/l3/03 8%600//360 (Bond
SOE//E®@0® obon/@B0EA8i69D] (1

[ Not Aplpdilinc &b dyed anrs e ¢ t
interest payment dat e
Maturity Date in the
| ast Coupon. N. B. onl
Fraction isCMA)}ual/ Act

[ Fl oat Bongi Rase Day Con
Foll owing Business Day
Foll owing Business Day
Business Day Conventia

Mt hevMBAl R&Ltaé cul atd[oMo tA
Applicabl e] ]

[Applicabl e/ Naitf Apet i e

del et e the -pamagnapl:
parag)raph.

[A

[ [ Adadm year, subject
with the Business Day
bel ow]
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(i)

(iv)
(v)

(vi)

(vii)

Business Day Conv][Fl oating Rate Busines:

Business(Cemdi ti( ®

Manner in which
i s/ are to be de

Party

Rate(s) of Im
Amount (s) (if n
the Brogramme

(0]

f

Screen Rate Det

t
t e

responsi bl

t e
ot

er

Rel evant Ti me:

Primary Source

Reference Rat

e

Obser vatBamk LPea

Il nterest Det ern

SONI A Screen

SONI A Rat e
Determinati on

SOFR Rat e
Determinati on

P a

(o]

o1

107

Business Day Convent
Business Day CoBwushnhhit
Convelntion

[A

[Screen Rate Deter minal

[Not AppA( ctdimdl efiul atdon

[ Applicabl e/ Not Applic
[[Al Not Applicabl e]]

[SpechdgerfiRef er ended [NBe¢
AppliJcabl e

[A

[[@Busi neldJs SDayGover nm
Businekps Dalysd] [/ [ Not

(onlaypplicable in,30NIoA
SOPRN. B. A mi nifMARGBT
Government SecurObsesy
LoeBkack Period, unl ess
Cal cul ation Agent

[[BdnBamkbanygs] [/ [ Not

(only applicabl e )N. B.I
mini mum of 5 London f
specified for P, unl e
Cal cul ation Agent

[A

[Speci Payge / [ Not
(only applicable)in thi

[[ Not Applicable] [ [ St
SONI A Shift] Compound]
(only applicable)in thi

[SOFR Ari thmetic Me an
Compound / SOFR Shi f
Compound menth Palyay/
Averlage]

(only applicable in thi



(viii)

| SDA

[SOFR RaQfef guat eThe day that is Gdwern

[ nterest
Datles:

Accr

[ I nterest Payme

[ SOFR siihdex

[ SOFR ehindex

Observati on

Page

Shi

Securities Busi ness C
Payment Date in relat
Period. ]

(only applicable in thi

(only applicable in the

[Not App/l dlcabde Gover nme
Busines]{f Obday( a)pplicabOEI
Compound with) Payment De

(only applicable in the

[Not Appl [tlc@b$%.e Gover nme
Businesl]s Day(s)

(only applicable in the

[Not Appl[dlc@b®%e Gover nme
Busines]s Day(s)

(only applicable in the

[Not App/l dlcab$.e Gover nme
Businesl]s Day(s)

[ Not ApplLoabloea BahfM] r
Uu. S. Government Sdlcuri
(only applicabl eoirn SO
N. B. A mi[hbmdBmamdkfi n5g Di
Government Sed®Oayshoelsd
specified for the Obse
ot herwise agreed with

[[AN Not Applicabl e]]

Reference BanksI[A/[ Not Applicable]]

Rel eWiamanci
Representat

Effective D

al C
i ve

at e:

[[AN Not Applicabl e]]
[[AN Not Applicabl e]]
[[AN Not Applicabl e]]

Specified Durat[A/f Not Applicable]]

S(e) (iii)yCA)):

Fl oating Ra
Designated

Cal cul at:i on

te C
Mat u

Per
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(ix)
)

- Reset Dat e:

- Fixing Day:

- Daily Capped

- Daily Floored

Ra

F

- Delayed Payment

- Compounding

- OI'S Comp:oundi ng

- Compounding

wi t

- Compounding
Period Shift

Wi

- Set in: Advance

- Observation
:Busi

Additi onal

- Compound with

Margin(s):

Mi ni mum Rat e

of

F

L

109

[AN. B. The Reset Date
London Baynwkimrgi or t o t
Date unless otheCwl sal
Agent

[A

[AINot ApplQnclayb|l @ppl i ca
Fl oating Rate Opt)on i

[AINot ApplQnclaybl @ppl i ca
Fl oating RabeeOpt)ybn

[Appl i csoplelce[fy applicab
no number is specifie
days shall bNeo tf i Avpep | (i5c)

[Applicabl e /] Not Appli

Onlaypplicabl e where th
an overhight rate

[Applicabl e /] Not Appli
[Applicable /] Not Appli

Lookback: [ 0]

(l'f no number is speci
applicable to the FI ot
val ue will be five (5)

[Applicable /] Not Appli

Observation Period Shi

(l'f no number is speci
applicablleat o ngh&®at e
val ue will be five (5)

[Applicabl e /] Not Appl:i
[A

[ Applicable / Not Appl

Lockout Period Busines

Lockout: [ 0]

(I'f no number is spec
applicable to the FI ot
val ue wil/ be five (5)
[+/[Aper cent. per annujl

[INoApp!l i/¢hpbelre cent] per



15

(xj) Maxi mum Rate of | [Not AppApemnbtent] per

(xi) Day Count Cemalé¢ttiia[Actual / Actual 1 DAL
Actual-l EMAuUal Actual/
Actual / 360 / 30/ 3BaOs i/
30E/ 360 / Eurobond] Bas

(xii) Rate Multiplier: [A

Zero Coupon Note Prc[Applicabl e/ Nqtf Ampet i e
del et e the -pamagnapi:
paragraph

() Amortisation(Cowd [Aper cent. per annum
6¢ (i) (B)):
(i), Day Count CPmalé¢ttiia[Actual / Actual - 1 DAL

Actual-l B8MAuUal Actual /
Actual/ 360 / 30/ 360 /
30E/ 360 / Eurobond] Bas

PROVI SIRENATI NG TO REDEMPTI ON

16

17

Ma kWhol e Redemption [ Applicabl e/ Not Applic
(Condidi)on 6

(i) Notice period: [ Not Applicable/ [A]]
(ii Reference Securit[A]
(ii Rpference Dealercs[ A]
(ivpimilar Security:[A]

(v)Party, if any, re[Not Appl(itdCeblliftew!| atA]o n
the principal anc

(vi Redemption Margir[A]

Call Option [Applicabl e/ Nditf Ametl i
del et e thesupbamagnapl:
paragraph

() Optional Redempti [A

(i) Optional Redempt [Aper N[@Seecified Denol
each Note:

(i) I'f redeemabl e in [NoAppl i/PB3pbl e
(@ Mini mum Redempt[Not App[Blicabl e
(b) Maxi mum Redempt[Not App[Alicabl e
(ivv Option Exercise CIA

(v Notice period: [ Not Applicable/ [ A]]
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18 Put Option [Applicabl e/ Nqitf Ametl i
del et e the -pamagnapi:
paragraph

() Optional Redempti [A

(i) Optional Redempt [Aper N[@tSepe oifDein@dni nat i
each Note:

(i) Option Exercise CI[A
(ivv Notice period: [ Not Applicable/ [A]]

19 Resi dual Maturity Ce[ Appl i c dlplpé /i M@atb | enJot g
del et e the -pamagnapi:
paragraph

() Residual MatubDdtte [A
iy Notice period: [A

20 Cl eam Call Option [ Applicabl e/ N@oft Appl isc
del et e thesupbamagnapl:
paragraph

Cl emm Call Percentagl[A

21 Redemption foll owinc[ Applicabl e/ N@ft Appl is
del et e the -pamagnapil:
paragraph

() Acquisition Targe[A

(i) Acquisition Compl [A

(i) Acquisition cCcall [A
22 Final Redempti oNoAmc[Aper N[@Sre mitehecti Wati o
23 Early Redemption Amc

(i )Early Redemption [Not App@gAli cabl e
Not e pay abeldee mpotni
taxation r ea6slphs
il 1l egalitek) X Condi
of defauld):( Condi

(ii Redempti on for [Yes] No
permitted on day
Payment Datélfs Cor

v The Final Redemption Amount shall be at least 100 per cent. of the nominal value of the Notes.
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GENERAL

24

25

26

27

28

29

(ii Uhmatured

Coupon:

upon early reden

Bear er Not

es 7nl:y

Form of Not es:

() Form of De

(i) Registrati

(i) Temporary

(v, Applicabl e

Excl usi on of
identificatio
by Condition

Financi al Cen

materi a

on Agen

Gl obal

TEFRA

t he ]
n of t

1(a) (i)
tre(s)

Tal ons for fout uRreec e €

attached to
which such Ta

Details relat
0] I nstal ment
(i) I nstal ment
@iy Mi ni mum I n

ivy Maxi mum | n

Redenominati o
reconventioni

Consolidati on

Dafidnidt:
|l ons ma

ing to
Amount
Dat e(s
stal men
stal men

n, re
ng prowv

provi s

112

[Ye/ldo/ Not 4dpplicable

PROVI SI ONS APPLI CABLE TO THE NOTES

[Demat erNiodIdiad ed iNolt iese d
folm

[Del et e as] appropriate

[Not Applfi cAppkicabl e]
[Bearer demat emaiual pget
Registered de mantoemiijaalti

[Not Applicabdieve fna&ampe]l
(note that a Registrat
relation to Registered

[ Not ApplicablTempdr &Amp)
Certifi cahlee efxarh abgfeian
Bearer [6btke BExchange
days after the |Issue L
provided in the Tertpor

[C Rul es/ D Rul ¢COmNgp | A
to Materialised Notes)

[ Appl/idatb | plpl i cabl e

[ Not Ap®il v e ad(eNohtiel st. ha
relates to the dtaleemdof
of interest periods fo
amount qf tion twdlrndednevIpi tee

[Yes/ No/ Not ] A@mIl y c aabpl pe
Materialised Notes)

[Not Applicabl e

[Not ApplicablehTICongi
appgly

[Not Applicabl[ehTG6e 4 it
apply



30

31

Meeting and

Prohi bition
l nvestor s:

v(0Q oi hndgil)1

Bet 8al es

113

[[ FwMlals]s/e] Co nMa s]s esuhaal | |

(Note that: (i) in respect of any Tranche of No
issued outside France, Condition &)}l(Contractual
Masse) may be elected by the Issuer, and (ii
respect of any Tranche of Notes issued inside Fra
Condition 116) (Full Masse) shall apply.

[If Condition 11f) (Full Mass¢@ orC o n d ilt{c)
(ContractualMassé applies, insert below details ¢
Representative and alternate Representative
remuneation, if any.

[ Name and address of t
Name and address of t
[ 6] ]

[ The Representation
remuneration/ The Repr
remuneration of [06]11].

—

Applicabl e/ Not Applic

(ilf the Notes clearly
product s or t he Notes
products and a key in
prepared, iNot Applidad
t hNeot es may constitute
no key i nformati on dc
AApplicabled should b
entitled AProhibition
l nvestorso on the <cov
should be ilhel pdepgos &c
Apackagedod product s hi

-

et ai l i nvest ment pr
accordance with Regul ¢
26 November 2014 an in
of t he |l egal formamdu
repayabl e t o t he ret
fluctuations because @
or to the performance
are not directly purch



32 Prohibiti oWKFReft aSall e [ Applicabl e/ Not Appl i

Investors: (f the Notes clearly
products or the Notes
products and a key in

prepar elMpplfiNoatbl ed shc
I f the Notes may <cons
and no key informatio
AApplicabled should b
entitled AProhibition
l nvestorso on tthhee Fionv
should bl included.

33 Prohibition of Sa'e[App|icab|e/Not App||
Consumer s

34 Additional informat [ Not Applicable/ [8]]
Canadian selling re

THI RD PARTY | NFORMATI ON

[ [ Moptpl i bl eébuer t tiemffdarmrmesnhitehmmnied i n hHarse skee &n |
reproduced and that, so far as it is awal]eno an
been omittedewtdécht weutdproduced inaccuratel]or

Duly represented by:
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1

2

PARTI@BTHER | NFORMATI ON
LI STIAN® ADMI SSI ON TO TRADI NG

(i)Listing: [Of ficial Lilsuxembbounde Stock
(spex/i Nlgne

(iiAdmi ssion to[Application had&Nobtewnb enaadmiftotr
[the Regul ated Market of [f]let
effec[flJ]INDomAppgl icabl e.

(Where documenting a fungible
securities are already admitt

RATI NGS

Ratings: [ Appl i cabl e/[Nbhe Apptl ¢ < atbd el e i
[S&¥:[ A]
[Mo o d¥:p A1
[Ot hled ]
[Each[ @fn[ddi]s established in t
applied for registration und ¢
amendddh@RAA Rego) ataildarhough t h
applications ha$ not been det ¢

[Eac h[S&P[Moodywdjsd 6i]s establishe
Uni,oniesgi stered under Regulaast iac
(t hCeRAA Regolaatdi dans i ncluded 1in
agencies registered in accord
on t he ESuercouprei atni e s and Mar Kk
(www. esma. eur appqg.i eutnayr sgerRtA)Bfsit e
[[Noneof [8],and] [ 6] is [not] e
[nor has/and has not] applied for registration under Regulation (EC
1060/ 2009 as CRATRegudtom ) (t et i s
[insert credit rating agency's name] which is established in the Eurc
Union, registered under the CRA Regulation and is included in thi
of credit rating agencies registered in accooda with the CRA
Regulation published on the European Securities and Ma

vii

viii

[According to S&P réing system, an obligation at e d indicAtésdthat the obligor has a very strong capacity to meet its financial
commitments. While still being highly resilient, it is slightly more susceptible to the adverse effects of changes tarmesiaml econdm

conditions compared to obligatis in higheirated categoriesThe addition of pluseg-) and minuses-f wi t h i nratihglcaegdiyA A o

provides further differentiations. A "+" sign signifies that the obligation is positioned at the upper end atirigecategory, reflecting an

even stronger credit profile withinght r at i ng | e voesign denBtesrthatehe ablghtipn,is situatéd at the lower end of the rating

category, indicating a relatively weaker credit profile within that ratingeleA rating is not a recommendation to buy, sell or hold securities

and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency withdtastigption to be

confirmed or amended depending on the ratingiefMotes to be issued]

[According to Moodyds rating systemmedbumggtadeswiabhetdowWAocradet | uo
numeri cal modi fiers 1, 2, and 3 to each grmodiferliindicatesthattmegbligatioa s si f i ca
ranks in the higher end of its generic rating category; the modifier 2 indicates-eangé ranking; and the modifier 3 indicates a ranking in

the lower end of that generic rating categoiyrating is not a recmmendation to buy, sell or hold securities and may be subject to suspension,

reduction or withdrawal at any time by the assigning rating agency without fjidtiescription to be confirmed or amended depending on

the rating of the Notes to be issued]
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3

I NTERESTS OF

NATURAL AND LEGAL PERSONS | NVOLVED

Aut hor ity ovevw.esnealewdpd.eel/page/l-isgistereeand
certifiedCRAS9).].

[ [ None, offd]] 6adnd] [ 6] is [not]
[nor has/and has not] applied for registration under Regulation (EC
1060/2009, as amended.]

[ [ None of [0], [ 6] and] [ 6] i
[nor has/and has not] appliearfregistration under Regulation (EC) N
1060/2009 as it forms part K domestic law by virtue of the Europe:
Union (WithdrawadKYCRAARegulatiand )} 8 , (
endorsedbyiinsert cr edi t Jwhithisesgablishgddr
the Urited Kingdom, registered under the UK CRA Regulation an
included in the list of credit rating agencies registered in accord
with the list of registered and certified credit ratings agencies publi
on the website of the UK Financial Conduct Auiho
(https://iwww.fca.org.uk/markets/credting-agencies/registered
certified-crag.]

[[ Each of [06], [6] and] [0O6] i s
applied for [registration/certification] under Regulation (EC) N
1060/2009 as fiorms part olJK domestic law by virtue of the Europe
Union (Withdr aw@édKQRA Ragulationd)1,8 ¢ |
the result[s] of such application[s] [has/have] not yet beereds$

[l nsert credit r | hab rbgen cedifiech ange
Regulation (EU) No. 1060/2009 as it forms partiéf domestic law of
the United Kingdom by virtue of the European Union (Withdrawal) .
2 018 UKtCRARedulationo ) . ]

[[ None 4f [[6d] iand not ] establi
has/and has not] applied for [registration/certification] under Regulz
(EC) No. 1060/2009 as forms part of UKdomestic law by virtue o
t he European Uni on ( Wi tUKdCRAW
Regulationo ) . ]

(Include a brief explanation of the meaning of the ratings if this
previously been published by the rating proviyler.

(The above disclosure should r
type being i ssuedgeunnedrearl ItyheorP
has been specifi)ally rated, 1

N

1

[ Not Ap(fNeiedabtloe/i ncl ude a descrai pgtoindd iaft tarhyt i inrstearaes e

to the
of the

iSo f ar
of Dpr .

i ssue/of fer, detailing the persons involved
foll owing statement:
| ssss uter i s awar e, no person involved in the
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http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/supervision/credit-rating-agencies/risk)

4 REASONS FOR THEESOFMBARED NET PRI EEBZS | MATED

EXPENSES

[(]) Reasons fo

[(i]i)Estimated

[i{(i)]Esti matt ad
expenses

[The net proceeds of the issue of the Notés| | be wused
general corporate purposé$y]
(freasons affairf fodrfent from maki

certain risks wild.l need to in
[ A]

(I'f proicretealsd ead ef or more t han
and present in order of prio

proposed uses state amodnt an

[ A]

5 YI ELLPi xedN®bamderCoupon oNloy es

I ndication of

v[Not Applhlcabl e/

6 [Fl oating RatHd SN®OtRd L d NITEREANDRHEEBERPERFORMANCE]

VOLATI LI TY]

Hi storic inter [Not AppDetabl e [afn drhtiftpecrof o & [@a

Reference Rate

vol a]fEURItBIORT R/ SONFR]]r at es can
fr ¢reul/ldis

[Not ApplAmoablkte payable under
by ref drodhcehtbdos [mraomei dodd t iy
As [chdlt[eame of t he]l[agpdmeiamriss tdrodedst
t he register of administrato
mai ntained by the European Se:
t o Article 36 soHeguhat iBemcli R
2016/ 10MBEe)nchtRe kul & fAisonf ar @as
awar e, the transitional pr ovsi
Regul ati on anpapniey,o fs utchhe]litahdantp t[i
required to obt aian i(aant,h oirfi slaad
European Unionyseemeogniorjlemgui:

7 OPERATI ONAL I NFORMATI ON

I S1 N:

Common Code:

[ Stabilising i
syndi)dat ed
Depositaries:

(i) Eurocl ear
as Centr al

[ A]
[ A]

AT

[ Yes/ No]
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(ii) Common De [ Yes/ No]
for Eur oc
Clearstreal

Any <cl earing sy[Not Appgliivcea bnlaemie ( s )a nadn da dndurnebses
Eurocl Eaeamaadde

relevant identi

Delivery: Del ifagay nesjp/afyrmee t

The Agents appol[ A]

t hNeo t aerse :

Name and addr [Deutsche Bank A@EA]London Brar
Cal cul ati on Age

Names and addre[ A]

Paying Agent (s)

The aggregateof[ Not Applicabl e/ Eur No{rddiitk n 6 ®n
Notiessued has lin Euro)

into Euro atr t]é

per euro 1.00,

TERMS AND CONDI TI ONS OF TOFE DOFSFTEHR,BUARUL OM AND

PRI CI NG AND PLACI NG AND UNDERWRI TI NG

ALLOTI

[ Applicabl e/(N6t nApplhppabkabl e;padealgeatag htshe Jr @¢radisn ipmg

TERMS AND CONDI TI ONS OF THE OFFER

CONDI TI1 ONS, OFFER
EXPECTED TI MENM®BLACTH#
REQUI RED TO APPLY FOF

NoExempt Offer Jurisc[ Not Applicable / An of
Dal re [ asnpde c { f vy t he namet
intermédioathyr than purs
Prospectus Rtelgel: | aGriaonnd
Luxembourg [/ B e | (g bulirxk 6/m

Of fer Jurd)sdduerniimag (tsfee ¢

dajt euspeti]f ofl atr eoPer i od

Conditions Nook xvehripdhi ¢ [0]
subj ect

T aatl amount of the i s [0]
not fixed, descripti
time for announcing
the :of fer

The ti me period, i [0]
amendments, during wt
andlescription of the

A description of t h [0]
subscriptions and tt
amount npaikgeappl i cant
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Details of the mini mu] d]
ofthapplicati on, ( wnfi
securities or agpreg:

Met hod and ti me I i m [0]
securities and for de
A full description of [0]
resul théo-Bbxfe mphteaOé f £ 0
publ i c

The procedure for t h-e]0]
emption, the negotia
and t he treat ment o}
exercised

Consent of the I ssuer[ Not Applicawith/rdppeéetc
the Offer Period: Aut horfifseerdd rfOi eple el ow]

Aut hori sed ON6EBBXROempPps [ Not AppNamabbkp aAndofad
Jur i sdiwhteircenNaGHh>empt financi adr y (mipepso)ineadied by
takes place: act as Aut horiAry fOif
intermediary which sat
bel ow iConidi ¢inofms attach
|l ssuer to u%e the Prosp

Name(s) and addcemds k(nt[ Nognieve Jdet ai |l s

the | ssuer, of the pl

where the offer takes

Conditions attached t[ Not Appl i c aSopleec/i Apyp laincya
use the Prospectus: replaciinggn condi t

PLAN OF DI STRI BUTI ON AND ALLOTMENT

I f the offer i s bein [0]
mar kets of two or mor
has been or is being

indicate any such tra

Procesotffapiphgcants [0]

all otted and indicati
before notification i
PRI ClI NG

I ndi cation of t he ex|[0]
securities wild.l be o
di sctosur e

Il ndi catmounihe of any e [0]
charged to the subscr

PLACI NG AND UNDERWRI TI NG

Name and addoedisnatfol[d]
gl obal offer and of s
the extend known to t
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t
o

Name

d

Entities

c

—

S5 T

I
u
c

Wh e n
wi ||

9

he
ffer

placers in the

ttakes pl ace

addr ess of
agents in

and
epository

agreeing to
ommi t ment basi s, an
he issue without a
best effortso arran
ssue is underwritte

ot dovere

ndicati on of t he
nder writing

ommi SSsi on
t he
be

DI STRI

reached
BUTI ON

Met hod of

(i)
@y If
( ANamasd

syndicated:

( B) Dat e of t

Agreement :
(C)

(i il -yomdi cat ed,
addr edPeas eof

Stabilising

(iv)Tot al commi ssi:on

(v) No-Ex e mpftf er :

\"

(

¢
[

(

commi s s

h

M

(]

(]

(6]

under writin [0]

distrit[Syndicayadi Namn ed]

adafr edamr [NotApplicablefive namesnd addressés

(I'ncl udeen dn aarmesf e €N s t i e

underwrite the issue oI
names e ht itthiees agreein
without a firm commit me
if such entities are nc
[ Al

[ Ndpplicabl e/ give name]
[ Not Applicable/give ne
[6lper .afentthe Aggregate |
[Not AppAncabbfer of the
by the Marfsapeaisf y[,ahidift h
t han pursuaid{ 4)fothAetifF

Grand Duc
rel evamwhi Eéi

Regul ani otnhe
[andépeci fy

be jurisdi ¢thieonBr owiperce
suppl ements havid NbEram
Oof fer Jurd)ddiircitnigon{ b g

[specilflupn{dEe ei If(Wf d @t edP e
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[ANNEXFORM OF | SSUE SPECIIFI C SUMMARY

(I'ssuer to aspexif odndeeinmalk)yler ms
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FORM WHOLESARIENAL TERMS

FORM OF FI NAL TERMS FOR USE I N CONNECMWI OM W TH | SS&
DENOMI NATI ON OF 1AOO LERGBT u
TO BE ADMI TTED TO TRADI NG ON A EORI S REEYLAH ENDO VAR KTEC
BE ADMI TTED TO TRADI NG ONLY ON A REGULATED MARKET,
OF REGULATED MARKET, TO WHI CH ONLY QUALI FI ED | NVES

[ MI FI D I PRODUCT GOVERNANCE / PROFESSI ONAL I NVE
COUNTERPARTI ES ONLY KEATRS>EITe I MARf or [t he/lpacposetsumér 6s p
approval process, the target mar ket assessmeret tiamr greds
mar ket for the Notes is el igsi bolnel yc o uvenatcenr ppasr tdied 5, neerdd i mr
as amemidrldd ;I land (ii) all channels for distribution of
clients are appropriate. Any person N9t lkdsieqtardindalhyoud fdf e r
take into consi ddgbsjtsaGogpet hmamheaufassasement ; however,
i s responsible for undertaking its own target mar ket a
the man[dcldeatrwreadr mar ket as s easpspmeonptr)i aatned ddstterrinbiuntiinogn ¢ h

[ UK MI FI R PRODUCT GOVERNANCE / PROFESSI ONAL I NVES¢
COUNTERPARTI ES ONLY TARSEITe MARKEIT [t he/lpacposetsumnér 6s p
approval process, the target mar ket assessmeiret tiamr greds
mar ket for the Notes is only &eligible counterparties
Sour kebamnd professional clients, as defined in Regul a
of the Council of 15 May 2014 on madKdetme sitm cf il mavn biya lv
the EuUnapiendint hdr awa |l JKi AMitdF)I2ZRO land (i i) al |l channel s for
eligible counterparties and professional clients are
recommending dtitseg riNbue o lad At ak e ei nmeaon ucfdsdtsadr epred t imamnr ktel
assessment ; however, a distributor subject to the FC/
Governance SolWK cMibloR FRrtddceucit o0Govies nmaes o Ruil kelse f or  ul
targeetmassessment in respect of the NobdefafGlypeteimah&r!

assessment) and determiniirfig appropriate distribution

[PROHI BI TI| ON OF SALES TO EEATIR&oItAdrde INMVESTDOR®2ded, t 90bé
ot herwi se made available to and, should not be dfhfeer ec
European Ec &Edmi cFé&r eahésie purposes, a retail i nvestor
a neétalient as defihEed) ionf pDimechilled) DPIL AH)6BRELCEEsE D mer
t heameng of2MliG/exr/iBUW pelirseudreadnce Di st pi,buwhieorne Diihraetc tad w

would not qualify as a professional client as defined
informati on documen(tEU)e g\Nio rle2d8PeR 2l ORls4g B Byghtil oafih ioofif er i ng o
t hNeo toers ot her wi se making them available to retail i nves

i Delete legend ithe managers in relation to the Notes are not subject to MiFdBd therefore there are no MiFIDmanufacturers
i Delete legend if the managers in relation to the Notes are not subject to UK MiFIR and therefore there are no WkaMifd&urers.
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or selNoitregs bhber wise making them available to any ret:é
PRISRBgul &ti on. ]

[PREI BI TI ON OF BHKWRETAITIO | NVEBSHMORSrse not intended to be
otherwise made available to and, should not be offerec
Uni ted Ki f&d)o.m K drhetshie sae rpeduragpdsd nvestor means a persor
client, as defined in point (8) of Article 2 of Commi

supplementing Mi FIlI DKddmeasst iict |fadwhndsy Epyairotpg ecefn oWni on ( Wi t
2018 HUWaAe) ;i or (ii) a customer within the meaning of t
Act 2000, asSaMiménded @nlyerfiles or regulationsnmade unc

Distribution Directive, where that customer would not
Article 2(1) of Regulation (EU) No 600/2014 of the Eu
mar kets i n fntnanadg ailt Ukdeotmessmg@acr t1 aown by virtue of the E
i nvestor as defined in the PUKdprmegstuisc Rlegwl!l byi anr age

Consequentl vy, no key i nf oPrRmaRs oReagwlcaitméaudrkKoneeng ait f € d f @y
by virtue ofUKhRRIEUMNA ®RebhfaddtofomerNontgersoot ek wisge ma&ir
available to retail investors in the WNohars dtlar wirseq
making them available to any retail investof in the Ul

[ NOTI FI CATI ON UNDER SECTI ON 309B(1)(C) OF THE SECURIT
SI NGAPORE S(FBMBfEnficonnection with Section 309B of the SI
Mar kets Products) Regul aEMBnRe @WANBt icdofimesSil nsgsaupearr eh a(st hae
classificatipprescthieediot apl]itapgdi tnmaalr kmnea rsk eptrso dpurcaduct s
capital markets products] ([aar @l f[ Bpdlclildévdedsk| meMR RPergoudl
(as defined i n -NMA2S: Nwatiiccee SoFmMA tOlle Sal e ofi clenWdAt men't

Notice on Recommendati Pns on I nvestment Products).

i Delete legend if thélotesd 0 not constitut

e fApackagedo product s 3lof Rart Albklowc h cas e,
Include legend if thé&lotesmay consti tute fipac
I'n

kagedo pr odNotesbsing afferdd, folth @ othesviseu er i nt e

made availableto EEA et ai | investors. t hi 31afRadlebelown sert A Applicabl ed i n pe
v Delete legend if thélotesd 0 not constitute fApackagedo pr odpamgraph 32offPartvAlbelavh cas e,
Include legend if thé&lotesmay consti tute fipackagedd pr odNotesbeing afierdd, soldreothdrvese uer i nt e
made available to UK retail investors. In this case insert AAppli

Y For any Notes to be offered 8ingapore investors, the Issuerconsider whether it needs tealassify the Notes pursuant to Sent@09B
of the SFA prior to the launch of the offer.
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Final Terms dated [ 0]

[LOGO, if doclment is printed

[ Title of relevant Series of Notes]
i ssued pursuant to the

EulB®000, 000, 000
Euro Medium Term Note Programme
Due fr om forneem ntomeg hdate of original i ssue

of
LVMH Mottt Hennessy Louis Vuitton
as ssuer
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PARTTIAONTRACTUAL TERMS

[Terms used herein shall be deemedt etromsb ea ndde fci otnéddi t &l sotness
(tIonflidieotnsf oBa®eions ptelc @d a2 §Fared t he [sdi]p pBabsBeenstpect us

dat[eAdandwh B[t b gdlicloers fliat btass e pr ospect Wst iBo it hReehgeu | pautripoons e
(EU) 2017/ 1129Praspemtounde)RkRigeihddd@wment constitutes the
described herein fBof tthlkke pRegupastd ohuArthbel eead in co
suBhPe ospleast e sujpml eomearetred o o btndiomnealBlaatehoes p{aenl tlewsa n t

the suppgloebede osgpdagasvail able for viewing at the offi
the Payingwagkweubelarshed in accordance2wifthhehéerpsopec
Regul,ataidom tting the valiidntteamd!| adbvweay 0 saitr et lceara b eidc e u
release on t he (hwetbpssi:tfel molf wct chne/ il rs\saanstmaoarl sy/sit nsvi ed geddrot nagn/

the website of the Lwwembox)s ¢g.ahodo ccko pE xecsh amagye b(e obt ain
Hennessy Louis Vuittond Pd&riajaovenue Montaigne 7500

(The following alternative | anguage applies if the fir.
a Prospectus and/or an Offering Circular with an earl:i

[[Terms used herein shall be deemed etransboenmdietfiionnesd oafs tshu
(t MEondid)lminssh [a2042 @BIhRIOBRMTN Conwhit c¢lonare incoripmrtaiteed b
Bade ospectlsuld@iTdrd s document constitutes the Final Te
the purpos8ed Régedhraiicote (EU) 201Prospectaso@m@edgordedti 0 b |
be read in coBaPemospenbowsutkhzabhd t he [saijopBRaheaspectus

dat[efdand, [whtilocghdt b e sfgiat btasse prospect WAt Boltheh®rpsppeacs @
Regul,Jestaiveen i n respecwhiothtazeXodh®]D EMPNSs Conjdint ioordsr t o
obtain alint bemaBhaPa asplfeocd ushe [sdi]opRabfwecnsdaceéuavail abl
for vi ewing at the office of t he oRi scheel wPegbesnitt eorof e a
(https:// www. | vmh. caoma nian vwesétisd edgetbidmyg & shteorwse bsi t e of t he
St ock Exwevhva hgm)s,é.ocro ot her wi se in accor @donfc et hwei tFhr ot shpee c
Regul,atainodn copi es may be obtained from LVMH Mozt Henne
ParHrsahce.

(lnclude whichever of talse AfNolt| Awipdoctadba eyt HeN/ AP el € f iy n g
remain as set out below, even i f fANot Apaplagrarbplesd. ilt a
deotderections for completing the Final Ter ms.
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https://www.lvmh.com/investors/investors-and-analysts/debt-financing/
http://www.luxse.com/
https://www.lvmh.com/investors/investors-and-analysts/debt-financing/
http://www.luxse.com/

1 @i) Series Number: [A
i) Tranche Number: [A

(iii) Dat e on whi ch t [ Not Applicabl e/ The
fungi bl e: (@ssi MmilaBneds form a sir
exi sO]iNmg efls [ 01 s dwex@] [ D

FExi stimg Nated r cams sti hme

which is expected to b
| ssue DaA®siMmti heaDifiono f
Trandlase] From the | ssuce

(This item applies to

2 Specified Currency c[ A]
3 Aggregate Nominal An[A
(i) Series: (A
(ii) [Tranche: A 1]
4 |l ssue Price: [Aper cent. of the Agn

accrued i[mhnheedd itfdbatpepr

5 Specified DenominatilA
6 0) |l ssue Dat e: A
(ii) I nt eCroemsntencement [A
7 Maturity Date: [speci fy( fdoart eFloorat i Inmgt d
Payment Date falling

month dgnd year

8 Il nterest Basi s: [Aper cent] Fixed Rate

[dpepiaf yircedlearelrdPlpreat ¢
Fl oatilng Rate

[Zer o QGoupon

9 I nstal ment : [Appl i camp el/iNoabl e

10 PuG@al |l Options: [Not Applicable]

[ nves}tor Put

[ ssudgr Call

[Makwhol e Redemption by
[ Resi dual Maturity Cal
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11 St atus:
0] I n
Def

(i) I n

12 Dat es

case
err al

of Sub
of I5nt(el

case of Subor

of t h

i ssuance of

e corpo
t he Not €

PROVI SI ONS RELATI NG TO |

ote Prov

I nterest:

Pay ment

ed Coupo®) Amo

ken Amount (s)

13 Fi xed Rate N
(i) Ra{(epof
(i) I nterest
(iii) Fi x
(iv) Bro
(V) Day Count

Fracti

[Cl] eapp Cal] Option
[ Redemgdtlioowi nfgo an Acqui

[(further particulars

[Unsubordinat gNIdtSeusbor di

[ Applicabl e/ Not Applic

[ Dated Subordinated No
Not es]

[Deci sion of the Board
dat[ddand oPr @shiede ntthe
Direct ofryddat sfPo ®s ofl e
Board of]dBi[eM]c]t or s

NTEREST (I F ANY) PAYAB

[Aper cent . p e r[a nannunaul A
annual | y/ gund]nitrer lay/n e aa
I nt erest Pay ment Dat e

[[Ain drrear

[MTi n eadaddijyuvwesatred i n [atc
Business Day Conve'htn:
adj ulst ed.

[Ape[Ai n Nominal Amount

[ Not Applicable/[06] pa
Date falling [in/on] [

[Act ual /AKd tuwmd /I ACXAu a |

Actual-l BMacdalual / 365 (I
Actuall3/03 8%600//360 (Bond
30E/ 360 / Eurobond] Bas

Vi Relevant for issues of Notes constitutimtgligationsunder French law.
Vi Only relevant for issues of Notes not constitutitdjgationsunder French law.

Vi [RMB Notes only]
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(vi) Determination Da [ Not Aplpdiincadéaehngeratr
interest pawymemnti ndatle
Maturity Date in the <
| ast Coupon. N. B. onl
Fraction is Actual/ Act

(vii) [ Business DMy Co[Floating Rate Busines
Business emtyi o€bkedi i
Business Day Conventi
Convention]]

(viiil [ Party responsi
I nterest Amount
Calcul ationof Ag
Pr ogr)amme

Mt heahcul atd Jon[ Mgte nAp |

14 FI oating Rate Note F[Applicabl e/ Nqitf Ampet i e
del et e the -pamagnapl:
par ag)raph.

) Interest Period(s]|A

(i) Specified Interes[[A/in each year, sabpec
with the Business Day
bel ow]

@iy Business Day Conv[Fl oating Rate Busines:
Business Day Convent
Business Day Conventi
Convelntion

(vy, Busi@estsre(s) (ColA

(v Manner in which t[Screen Rate Deter minat
is/are to be dete

(vij Party responsi bl [Not AppgA(itc@eblif,eul atdjon
Rate(s) o f I nte
Amount (s)Cqlidulnatt
of the PBProgramme

(vii Screen Rate Deter|[ Applicabl e/ Not Applic

- Relevant Ti me [[Al Not Applicable]]

* [RMB Notes only]
¥ [RMB Notes only]
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Primary Source

Ref erence Rat e

f([Spechdgeri Ref erBaamdke §No -
Appl iJcabl e

[A

ObservatBamk LPeorki [ [ Busi ne/dJs SDayGover nm

Businekb Dalys] [/ [ Not

(only applicable , BEONIbA
SOPRN. B. A mini[fMARGBDT
Government SecurObsesy
LoBkack Period, unl ess
Cal cul ation Agent

[[Bdndon Banking Days]

(onlaypplicabl e in YMeB.
mini mum of 5 London E
specified for P, unl e
Cal cul ation Agent

I nterest Determir[A

SONI A Screen Page[Speci Punde / [ Not

SONI A Rate of |

(onhpplicable in)the ci

nt[[ Not Applicable] [/ [ St
SONI' A Shift Compound]
(only applicable)in thi

SOFR Rate of 1 nte[SOFR Arithmetic LMok

[SOFR RaQfef Qat e

Compound / SOFR Shi f
Compound menth Palyay/
Averlage]

(only applicable in thi

The day that is the [
Securities Busineslsnt &
Payment Date in relat

Period. ]
(only applicable in thi

[Interest Accrdal only applicable in the

[Not Appl [Glcdb%e Gover nme
Busines]f Obay( a)ppl i cabOEI

Compound with) Payment

[Interest Payment only applicable in the

[ SOFR siihdex

[Not App/l [Blcabse Gover nme

Businesl]s Day(s)

(onbhpplicable in the cas
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[Not App/l dlcabde Gover nme
Busineslk Day(s)

- [ SOFR ehkjndex only applicable in the

[Not App/l dlcabd.e Gover nme
Businesl]s Day(s)

- Observation Shift[ Not AppllLoabloa Bah&]jr
U.S. Government Sdlcuri
(only applicabl eoirn SO
N. B. A mi[lbomdBmamdkfi ngg D
Governement Secursihtoiud g
specified toontisdi Obs &
ot herwi se agreed with

- Page: [[Al Not Applicable]]
- Reference Banks [[Al Not Applicable]]
- Relevant Financi ¢[[A/l Not Applicabl e]]
- Representative Ar[[A/INot Applicabl e]
- Effective Date: [[A/INot Applicabl e]
- Specified Durati c[[A/INot Applicabl e]

(vii) I SDA Determinat [ Applicabl e/ Not Applic
5(c) (iii)(A)):

- Floating Rate Optl[A

- Designated MaturilA
- Calculatiion Peri c[A

- Reset Date: [AN.B. The Reset Date
London Baywkimrgi or to t
Date unless otherwise
Agent

- Fixing Day: A

- Daily Capped Rat e [A[Not AppllQnclayb|l appl i ca
Fl oati @Qmt iRan ei s an ove

- Daily Floored Rat[A[Not ApplQnclayp!l appl i ca
Fl oating Rate Opt)on i
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(ix)
(x)

(i)
(xii)

(xii)

Del ayed Payment:

Compounding

OIS Compounding

Compounding with

Compounding with

Shi ft

Set in: Advance

Observati 8hi fRer A
Business Days

Compound with Loc

Margin(s):
Mi ni mum Rate of |
Maxi mum Rate of |

Day Count Fractic

Rate Multiplier:

131

[Appl i coplelce[fy applicab

no number i sa psppl e cciafbil ee
days shall bNotf iAvpep I(i5c)
[Applicable /1 Not Appl:i
Only applicable where
an overphight rate
[Applicable /1 Not Appl:i
[Applicable /] Not Appl:i
Lookback: [ 0]

(l'f no number is speci
applicable to the FI o
val ue wil)l be five (5)
[Applicable /] Not Appli
Observation Period Shi
(l'f no number is speci
applicable to the FI o
val ue wil)l be five (5)
[Applicable /] Not Appl:i
[A

[ Applicable / Not Appl
Lockout Period Busines

Lockout :

[ 6]

(I'f no number is spec
applicable to the FI ot
val ue fwivlel (bbe )

[+/[Aper cent. per annujl
[Not AppJlipeablcent] per
[Not AppJlipeablcent] per
[Actual / Actual 1 8DbAL
Actual-l BMAuUal Actual/

Actual /360 /
30E/ 360 /

[A

30/360 /
Eurobond] Bas



15

Zero Coupon Note Pro[ApplicahAppel/ Ngabl exot g
del et e the -pamagnapl:
paragraph

0] AmortisatCond¥¥téeb[Aper cent. per annum
6¢) (i) (B)):
(i) Day Count Fractic[Actual/ Actual F 1 8DbAL

Actual-f E8MAuUal Actual/
Actual / 360 / 30/360 /
30E/ 360 / Eurobond] Bas

PROVI SI ONS RELATI NG TO REDEMPTI ON

16

17

Ma kWhol e Redemption [Applicabl e/JNot Appl i c:
(Condition 6(c))

(i) Notice period: [ Not Applicable/ [A]]
(ii) Reference Secur [A]
(iii)Reference Deale [A]

(iv) Similar Securit '[A]

(v) Party, i f any, [ Not Appl(i tCab fau/l aft dJon
calcul ating t he
interest due:

(vi) Redemption Margi[ A]

Call Option [Applicabl e/ Nqitf Ametl i
del et e the -pamagnapl:
paragraph

() Optional Redempti [A

(i) Optional Redempt [Aper Nd@dsepecified denol
each Note:

(i) I'f redeemabl e in
(@ Mini mum Redempt[Not App[Ali cabl e

(b) Maxi mum Redempt|[ Not AppRitabl e/

(ivv Option Exercise CIA
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(vv Notice period: [ Not Applicable/ [A]]

18 Put Option [Applicabl e/ Nqitf Ametl i c
del et e the -pamagnapl:
paragraph

() Optional Redempti[A

(i) Optional Redempt [Aper NME|iSee oifffein@adni nat i
each Note:

(i) Option [Extee(cs)s:e A
(ivy Notice period: [ Not Applicable/ [A]]

19 Resi dual Maturity Ce[ Applicabl e/ N@bf¢t Appl ic
del et e the -pamagnapl:
paragraph

() Residual MatuDdtte [A
iy Notice period: [A

20 Cl eam Cal | Option [ Applicabl e/ Nt Appl ic
del et e the -pamagnapl:
paragraph

Clemm Call Percentagl[A

21 Redemption followinc[ Applicabl e/ Nobft appli
del et e the -pamagnapl:
paragraph

() Acquisition Targel[A

(i) Acquisition Compl [A

(i) Acquisition cCcall [A
22 Final Redemption Amoc[Aper N[@Sre wiDein@ani Hat i c
23 Early Redemption Amg

(i )Early Redemption [ Not Applicable/[A]]
Not e payabl e on
taxation r e atskip h s

X The Final Redemption Amount shall be at least 100 per cent. of the nominal value of the Notes.

133



il 1l egal i té¥) ) Cmorn da
default Q)Conditic

(ii Redemption for [Yes] No
permitted on day
Payment Dateél§ )(Coc

(iiUnmatured Coupon:[Ye/do/ Not dpplicabl e
upon early redenm
Bearer Notes 7d)n)l:y

GENERAPROVI S| ONS APPLI CABLE TO THE NOTES

24 Form of Notes: [De mat erNiodleisdedMeloe ris ali
folrm

[Del et e as] appropriate

0] Form of Demateri e[Not Applfi cappkicabl e]
[Bear er demat emiuploir § ea
Registered demat @oixalnic

(i)  Registration Agen[Not Applicabgieveé fnampel
(note that a Registrat
relation to Registered

@iy TempoGlaglyal Certi [Not Appl i cablil ®dmgorAlapp
Certificate exchangeahb
Bear er PMqttdBx cdima n goe) ,Da
40 days after the | ssu
as provided inath€eleir

vy, Applicable TEFRA [C Rules/ D Rul é¢cOmloy &y

to Materialised Notes)
25 Excl usi on of t he Il Applicabl e/ Not Applic
identification of th
condition 1(a) (i):

26 Financi al Centhy p{s) [ Not Applicab(INo/tGi vteh a
rel ates to the dtaheemn do f
of interest periods fo
amount qf tiom twdtnds(ei evipa t €

27 Tal ons for fout RreceC [Yes/ No/ Not ] A@PmI y c aabpl pe

attached to Definit Materialised Notes)

which such Tal ons ma
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28

29

30

31

Details relati

() I nstal men

it

ng to

Amount

(i) Il nstalamerft)D

@iy Mini mum |

(v Maxi mum |

Redenomi nat i
reconventi on

Consolidatio

Meeting and

Prohi bition
l nvestor s:

ns

ns

on
i n

n

vV O

of

tal mer

tal mer

) re
g prov

provi s

ting ¢

Sal es
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[NoApplilcabl e

[6]

[6]

[Not ApplicableghTICongi
appgly

[Not Applicabl[ehTGengi]t
apgly

[[ Contractual represe
Masse] MaBsEkel] /[ Contract

apply

( Not e t hat (i) Condi
representation of Not

applicable in respect
of, or which can only
0100, OOOuiovralietng emd (
(Contractual Masse) is

any Tranche of Notes i
with a Specified Denor
or its equivalent.)

[1f Condition 11 (nat)r a

Mas s e) applies, i nse
Representative and al
remunerati on, i f any:

[ Name and address of t
Name and address of t
[06]]

The Repr esentraetcieoinv e
emuneration/ The Repr
emuneration of [08]]

-~ =

[ Applicabl e/ Not Applic

(lf the Notes <clearly
products or the Notes
poducts and a key inf
prepared, AiNot Applidad
the Notes may constito!
no key i nformation dc



32

33

34

Prohi bition of

Prohibition of

Addi ti ona
Canadi an

THI RD PARTY

[ [ Not

have

Sa

| es

Applicabled should b
ntitledi ANiPemh of Rel
nvestorso on the cov
hould be included. Fc
packagedo product s hi
et ai l i nvest ment pr
accordance with R8GURE
26 November 2014 an in
of the | egal form of

repayabl e t o t he ret

fluctuations because ¢
or to the perfor manciec
are not directly punch

St T D D

-

[ Applicabl e/ Not Applic
(lf the Notes clearly
products or the Notes
products iannfdoranakéepyn d
prepared, ANot Applica
the Notes may constit.!
no key i nformati on dc
AApplicabled should b
entitled AProht bi tWk n
I nvestorso on the cov
shoul d b.e included

Sales[ Applicabl e/ Not Applic

res

informati[Napplicable / [&]]
selling

I NFORMATI ON

Applicabl e] /tThheef bsmabt aioonaedi r mshtahsé shee eFni naacl ¢ uTrea
reproduced and th

been omitted

Signed on behalf

Dul vy

represented

at ,

of

by:

so far as it is awame, famrcd si s
which would render the reproduced

the | ssuer:

136



1

2

PARTI@BTHER | NFORMATI ON
LI STI NG AND ADMI SSI ON TO TRADI NG

(i)Listing: [Of ficial LilsuxembBounde Stock
(spex/i Njgne
(iiAdmi ssion to[Application ha#&obtes nbanaadkEmiftotr
[the Regul ated Market of [f]]lwe t
effecl]][NohApnpl iJcabl e.
(iiTE9ti mate of [
related to a

trading

RATI NGS

Ratings: [ Applicabl e/[Nbohte ANptl é < atbd e e i
[S&P: [ A]
[Mo o d¥:p A ]
[[Ot hled
[EachH[ @indodi]s established iamdt
applied for registration unde
amenddh@RAA Regov) atailarhough t h
applications ha$ not been det e

[Eac h[S&P[Mo od]lyadhkd 6i]s establ i she:
Uni,omiesgi st etrteed GQRAleRegul ati on
of credit ratings agenci es r
Regul ati on published on t he
Aut horityods averha.i @ ler o P ervweagui/ sptiae
cer t-CRAJe)d

[[Noneof [ 0], and] [ 0] is [not] e
[nor has/and has not] applied for registration under Regulation (EC
1060/ 2009 as CRATRequthteonb ) ([ t e tsédibys
[insert credit rating agency's name] which is established in the Eurc
Union, registered under the CRA Regulation and is included in th
of credit rating agencies registered in accordance with the 1
Regulation published on the Europeanc@Béies and Markets

Xii

Xiii

[According to S&P rating system, an obligationa t e d indicAtésdthat the obligor has a very strong capacity to meet its financial
commiments. While still being highly resilient, it is slightly more susceptible to the adverse effects of changes in circuanstacoasmic
conditions compared to obligafis in higheirated categoriesThe addition of pluseg+) and minuses-fwi t hi n tatngcatéganA o
provides further differentiations. A "+" sign signifies that the obligation is positioned at the upper end of the ragugycatdlecting an
even stronger credit profile withinght r at i ng | e véssign cenGies that the abligdtion js sitaated at the lower end of the rating
category, indicating a relatively weaker credit profile within that rating le&ethting is not a recommendation to buy, sell or hold securities
and may be subject to suspension, réidacor withdrawal at any time by the assigning rating agency without npfaescription to be
confirmed or amended depending on the rating of the Notes to be issued]

[According to Moodyds rating systemmedibdmganadea swirtath eldo i Adr eadiet | rui
numeri cal modi fiers 1, 2, and 3 to each generic r atthemlgigaionassi fi ca
ranks in the higher end of its generic rating category; the nerdffindicates a midange ranking; and the modifier 3 indicates a ranking in

the lower end of that generic rating categoiyrating is not a recommendation to buy, sell or hold securities and may be subject to suspension,

reduction or withdrawal at anyirhe by the assigning rating agency without not]deescription to be confirmed or amended depending on

the rating of the Notes to be issued]
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3

I NTERESTS OF

Aut horityds website ( wegisteredsnda i
certified CRAS).].

[ [ None of [0], [ 6] and] [ 6] i
[nor has/and has not] applied for registration under Regulation (EC
1060/20@, as amended.]

[ [ None of [0d8], [ 6] and] [ 6] i
[nor has/and has not] applied for registration under Regulation (EC
1060/2009 as it forms part K domestic law by virtue of the Europe
Union (Withdrawal) Act ® 1 8 (UK ERA Riggulationdo ) [ ,
endorsedbyifnsert <credit Jwhithisresgablishgdir
the United Kingdom, registered under the UK CRA Regulation ar
included in the list of credit rating agencies registerextaordance witr
the list of registered and certified credit ratings agencies publishe
the website of the UK Financial Conduct Author
(https://www.fca.org.uk/markets/cred#ting-agencies/registered
certified-crag.]

[[ Each of [6], [06] and] [06] i s
applied for [registration/certification] under Regulation (EC) I
1060/2009 as forms part of UKdomestic law by virtue of the Eopean
Uni on (Withdr awdKQRA Regtlaticdh®)1,8 4 I
the result[s] of such application[s] [has/have] not yet been issued.]

[l nsert credit JhasbdemcgrtifiadgedarRggolai
(EU) No. 1060/2009 as it forms part 0K domestic law of the Unitec
Kingdom by virtue of the European Union (Withdrawal) Act 2018 (
AUK CRA Regulationo ) . ]

[ [ None of [ 0] and] [ 6] i's [no
has/and has not] applied for [registration/certification] undeuReign
(EC) No. 1060/2009 asfibrms part of UKdomestic law by virtue of the
European Uni on ( Wi tUKICRARegulaonoA):c

(Include a brief explanation of the meaning of the ratings if this
previously been published by the ratigvider)

(The above disclosure should r.
type being issued under the Pr
been specifical)lly rated, that

NATURAL AND LEGAL PERSONE | NVOLVED I

N

1

[ Not Ap@eiedabloef ncl ude a descra pctoinofn iocft tabrhyt iinnsteemaesse

to the issue, detailing the persons involved and th
t feol | owi ng statement

iSo far as the | ssuer is awar e, no person involved
of f)kr. o
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http://www.esma.europa.eu/supervision/credit-rating-agencies/risk)

4

5

6

7

REASONS FOR THERIBFFIERATED NET PROCEEDS

Reasons fo

(1)

[(i]i)Estimated

YI EL-BPi xed Raaned

I ndi catii:on of

[FIl oating

Hi storic inter

Reference Rat e

[The net proceeds of the issuelofée Not es wi |l | be

general corporate purposél]

(freasons affairf fodrfent from maki

certain risks wild.l neegd to in
[ A]

(I'f proicrertealsd ead ef or more t han
and present in order of prio
proposed uses state amodnt an
NZoetreos Coounployn Not es

v[Not AppllARlcabl e/

Ra-Hé SN®ORé £ &d NITEREST RATES

Ap MDiet abl s [BYR IhBERTOR/iSOEF F
can bReal/edisned from

[NocApp!l iJ/fAatoluent s payabl e under

by ref droddhcehtbdbs [mraomei dodd tthy.
As [hdalt[eame of t he]lagpdmiarrisy tdrodedst
t he register of admi ni dtirsatea
mai ntained by the European Se:
to Article 36 soReguhat iBeemc lf R
2016/ 10MBEe)nchtRe kul & fAisonf ar as
awar e, the trandirtiiacnal 5@dr oovki
Regul ati on anpapniey,o fs utchhe]itahdamib tfi
required to obtain (aart,hoirfi slaad
European Uni on, recognitibpn,

"[Not
[6]]r at es

OPERATI ONAIRMANF ON

| SI N:
Common Code:
[ Stabilising i

syndi)jdat ed

Depositaries:

(i )Eurocl ear Fr
Central :Depo
(i i ommon Depo

Eurocl Elaegamn

[ A]
[ A]

[ A]

[ Yes/ No]

[ Yes/ No]

Any <clearing sy[Not Appgliivcea bnlaemie ( s )a nadn da dndurnebst
Eurocl Eheanadde

relevant identi

Delivery: Del ipagray nsltp/afyrmeento f

The Agents appo[ A]

t hNeo tae & :
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Name and addr [Deutsche Bank A@EA]London Br a
Calcul ation Age

Names and addre|[ A]
Paying Agent (s)

The aggregateop

Notiessued has [ Not Applicabl e/ Euro [Mot]leo
into Euro aurwgléedenominated in Euro)

per euro 1.00,

8 DI STRIBUTI ON
0] Met hod of distributio] Syndicayadi Nan e

i I'f syndicated:

(Anames of Managers: [ Napplicabl e/ gi v
(Bt abilising Manager [ Not Apgilvephihd mé
(iilif -snyomdi cat ed, name o [ Not Applicabl el ¢
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1)

)

3

GENERAL | NFORMATI ON

This Base Prospectus has beenpapposegedohsAnt ibalse
Prospectus Re@33%iRnt iiothns bogaptahcei tiy as competent alt
Regul ation and the LApphmboat goRnbapdeeda xmanb® ur g
Exchamgd i st t hOff i Ndotaelfs tome tlhiex embouamgd St @ockr &c e ha
Regul ated Market of the Luxembourg Stoch EEAhange
Me mber St at e, as the case may be or to BB offer ¢
Member State, as the case may be.

I'n complianc@éofwitthhe ARegaifi,@cépm i cati on may al so
notification of certificate OEEMpmbevalStabeany c

Thlesshsorbt ai nedsaadtyneorporate and other consent s,
Republic of France, in connection with the Progr e

0] Any issue of Notes by LVMH under the Programme, to the extent that such Notes constitute
obligationsunder French law, requirg8 a decision of the Bad of Directors of LVMH or (ii)a
resolution of the Ordinary Genersatutsofle/Bll i ng of
so require (at the date hereof statutsof LVMH do not require a resolution of the Ordinary
General Meeting) or (b) the shareholders at an Ordinary General Meeting decide to authorise an
issue ofobligations all pursuant to Article L.2280 of FrenchCodede commercePursuant to
the same Artile, the Board of Directors may delegate to p@rsorthe power to issuebligations
for up to one year.

(i) Any i ssue bof LtVIMH Nntdes wihHd ,Prtoogrtehmeme xt ent t he
obl i gatfialnls within ther @iDéke aiGCt®p @avrald isr eocft etuhre
G®Nn®ral ob®LPIYH®or of any other authorised offi

As of the date of this -Basm CooppBSé&Pe & atRibreg higy u
Europe (f&8B)tAAdswi tsh adu telaondidkyMo o d yrbasn cFe ( MAoHy ) si s

Alwi pbsiotuitMveo ok . Notes issued under the Programme
rated, suble dasichgswed!l i n the rel@RadnAcgoirndailn gTetran
S&Pating sapStéefmti ng means that the | ssuerds capa

under t hweedNyotersg.i sThe ratings frend OAAS& hteo add@qdaqdb
plus (+)-)osimhnt® Ghow relative st andicrog dwintgh itm
Moody's rating system, an 6A16 rating means that
commit ment s.gsMoiodg/lésd g atumer i cal modi fiers to pro
rating category. The modifier 06106 indicates that
of the O6A6 rating category, mefslseavti it MdAna ahabhagt iewe
notrecommendation to buy, sel | or hold securitie
withdrawal at any time by the assignfiunrgnirsahteidn g oa g
rati ng algveMtc iaensd biynf or mati on obt aotmkrer byouthees atB
ratings may be changed, supersededunavwi thdr Biwny
i nformati on, a prospective pturearhmmatsiemng shifoulLdMH el ¢
purchasing the Notes.

The credit ratings included or refermaad tMgoidy bdishi
whiarnest abli shed in the European Unionl@é@/ Z2eQ9 st
on cttedatings agen€RAsReg®e)ameddedc(ubdediin the |
agencies registered in accordance with the CRA R
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(4)

(®)

(6)

()

(8)

9)

(10)

Mar kets Authorityds website@i {twendeed s-RA®)Mr @apaobtut |
date of this Base Prospectus. A rating is not a r
subject to suspension, change or withdrawal at at

Ther e h(@is)sh @encfhiacnagnet i n ptohlseotfiioimamamn ai aliL VMérrf or man
t he LVMH siGnd@® pJah28ndi éx)cept as dih2d022D s e d meinnt
dOEnregi st r eomme nptargerdi vi enr BRahpep 02rOt2 3Fi namnia s $emédstri
and 22nooméberi al a d vperrossep elcViishb goef t he tLNW®H Gr oup
3 Dec e ROR2r

Except as tdie@Db o s edddnEtnnr e gi st r eoome npR& fher i v Blessseu e r

nor any member of the LVMH Ggouer nmemmiralh,ablidbgalhi
proceddinegsadi ng any such proceedings whsiscuheraries p
awar e) dumamtghst hper elc2edi nge@ Phesgatéeéusf whhicd Bay ha

the recent past, significant effectand/nhbV¥ Midhd i nan
Gr o.up

There are no materi al contracts that ar®i meds ent
which could result in any member of the Group bei
to the | ssuerds ability to meet its obligation tc
Each DefinitiBear &#at gwina Laindbodlral on wi | | bear the
United States person who holds this obligation w
income tax | aws, including the I imitations provi
Remee Codeo.

Notes have been accepted forClcdaerastaraeceems hwohiugh
entities in charge of keeping t he records. The
Il dentification Number (1 ®8hN) faondt{ whenembhppl foab
clearing system for each Series of Notes wild]l be
The address of Euroclear is 1 boulevard du Roi A

Clearssrd@mawnemue zgyer al d KennedyDu clh8y5 50 fL uLxuexnebnobuoru

Dematerialised Notes wil/ be inscribed in the bo
Demateriali sed Notes whu cnho airreea tdi nfa Ir seay ihierraweidbhe di
|l ssuer or with the registration agent.

The address of 6bruudeec Il @a,ViGER@MmMic®, i Br ance.

For so |l ong as Notes issued wunder the Programme
avai,faklee of charge, during usual business hours
excepted), at the office of the Fiscal Agent or c

0] the constitut hleses udeorccument s of

(ii) each Final Ter ms foatrh@N b tlLeissartch aa d nairtet eldi sttoe dt r a
Regul at edit Mer keexembourg Stock Exchange(s) or
stock exchange

(i) thedocumeéaéenregi streofentVMHIifve? Gl2Zamed hggeau ment
déenregi sveebehVMHnNnf @023tihne BEynegalri sh and French)
audit-edneohi dated and consolidated accounts o
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(11)

12)

(13)

(14)

(ivy all reports, letters and otared dtoxtuenmentss byl s
any part of which is BxPaaspedt os refeespdct o
Notes.

I n accordance withethel Powispgctdasument sofwit he be
Luxembourg Sh arc ke wwiEXXIcu x)s e .amam of t he | ss
(https:// www. |l vmh. coomal nian wesétisa edgetbitngé st or s

0] t hFei nal fDMotmess t hadn aOfekeilciisatidd admi tted to tra
Regul at ed Marxlenb,ouafg tSheeck Exchange;

(iidhBasfPe ospectus together wBateaspaBdppl,lement or
(i) the documents i ncor Bardetoesdp ebcyt wsef er ence in thi
Theonstituti vtehled swielme nalssmfbe aiveai dfabti ke olnsds her we

Ernst & You2g pAwciet d&B4 Bk i GwiuRsbreivsoilea D®f ense 1,
Mazants Toure 1EX alutei sHe®2 4 0 R®Q o) anHrdamociee audi ted and r
an unqualifioaedthediconsepodtated financi al stat eme
end3*1 Decembée 26A0Wal General Sharehlld Ap@d2A Meet i
has appel oittetde & Associ ®s, 6, pl ace deFrlaamacPey,r a mi ¢
statutorgteauwmdiofornf fica2lpkkle dfoffeat pferomd of si x
Annual Gener al Sharehol dersé Meeting of the 1|ssu
year [ReOl27i.tte & Associ ®s at 6, pl ace d&e alnz eRy mami
Maarast Toure l1EX alutei sHe®2 4 0 R®Q o anHrdavaociee audi t ed and r
amunqualified audit report on the consolidated fi
ended 31 O2Pembett@ & Assoxzi Pgr ami dbe, pd922x®8 drRarli
Cedé&xancMazand Tourde l1Ex alutei sHe® 2?2 4 0 R ®G o a uFbr,davaoci ee

revi aweld r ender eldi mintgeuda hri dhbieeeiwc p 8 a o liindtadreidmnci al

statements ofp tfhoweltVhdeld Gmoun 1 JanuaBEryn 2t0 28 Yoou n3gC0
Audit, Deloitte &rlgudaitiadu tbory@aMsealr sdar €Eommi ssar
and duly &wtmmo rsisaed eads aux comptes

I'n relation to aenyNoltreasn,c hteheofy iFelxde di rRartespect of
applicable Final Terms. The yield is calculated a
|l ssue Price The yield indicated wihlel I|bses ucea |Dcautlea t
in the Final Terms) of the Notes and wil| not be
Amounts of interest payable under the Floating R

more fAbenchmar ksaof ftohltemabrensyp uRrepgoashéatlaRIoBIOR, i svhi ¢ h

provided by the Eur opeEMMONO N eoyr Matrhkeert sRelfnesrteintcuet eR
the relevant Final Terms. As at the date of thi
administrators and benchmarks established and ma
EU Benchmar ks REeEMAI|IBdan ommg ke Regi st er

Where applicable, the relevant Final Termsoshall
appear ESMA Béechmaamwd r Rehgeitshteear, as far as the | sst
provisions in EAABehchemablls oReglwleati on apply in r

admini strator.
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(15)

(16)

17)

(18)

As far as thexdasstuckirs dlso sBewdrienf ftlehtee rcereacses dlabl e or
of B&ses Pr,ostpheecrteusare no conflitbstbobefiobhermemblee!t
of the Board of Diresterandhdrthberrpotthatedunt et

Al l or some of the Dealers and their affiliates (
future engage, in the ordinary course of busines
ot her financi al advi swirtyh atnhde closmsnueerrc i eanl d dietad i afgfs
securities issued by any entity of the Group. The
(i) engage in investment banking, tradinecd ude hec
prime brokerage business, financing transacti ons:¢
underwriters in connection with offering of shar
or (iii) act as bueanoiralotdevi compamo eshefl $ he C
transactions, certain of such Dealers have or may
Group. Where applicabl e, they have or twhdde recc

transactions.

Each of the I ssuer and the Dealer(s) may from ti
Notes, an index or related derivatives which may
and which coukdabeedeemed thebinterests of the N¢

The | ssuer may appoint a Dealer as Calculation /
Programme. I n such a case the Calculation Agent |
growmp tire involved, in the ordinary course of its
which conflicting interests may ari se. Whi |l st S
information barriers andnfpriocctesd uorfe si nitne rpelsatc,e itto m
activities from time to time be engaged in trans
may affect amounts receivable by Noteholders dur
ma ket price, liquidity or value of the Notes and

t he Not.ehol der s

The |l ssuer may al s & oigsrsaunemeN oftoers wuhnidcehr ntoh epr os pec
published undRegulh®tSRecs faetmps Notes may be | ist
amar ket such as the EuroMTF Market of the Luxembo
which is not a Regul ated Market. Exempt Noétes ma)
Exempt Notes, notice of the aggregate nominal am
Notes, the issue price of Notes and certain other
set out i n a dodumenngt ssuwphps teametnital |y in the form o

Legal Ent iltQG4 E9%edn7tQ ATiNeOrK:J YSD4 5
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PERSON RESPONSI BLE FOR THE |

NFORMATI ON
GI VEN | BABEROSPECTUS

To the best ksoegwktehdeg ei noffortnhaet Ba e ocmpiesgitiusd at oot dasce
the facts and contains

nNo OTmMessissmet i aelcepte wvéfpd
information contained in this Base Prospectus accor
informatined ¢onté&e Final Terms in respect of any is
LVMH Mozxt Hennessy Louis Vuitton
22, avenue Montaighne
75008 Paris
France
Duly represented by:
Mr. -Ja&aques Guiony, Chief Financi al Oof fi
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