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Important notices

This Information Memorandum

This Information Memorandum relates to a debt
issuance programme (“Programme”) established by
Electricité de France (the “Issuer”) underwhich it may
issue Notes from time to time.

This Information Memorandum summarises
information regarding the Issuer, the Programme and
the issue of Notes in registered form in the Australian
wholesale debt capital market. Potential investors in
other debt instruments which may be issued by the
Issuer under the Programme should refer to any
disclosure or offering documentrelevantto the issue of
those debtinstruments. This Information Memorandum
has been prepared by, and is issued with the authority
of, the Issuer.

The Issuer accepts responsibility for the information
contained in this Information Memorandum (other than
the Programme Participant Information).

Terms used in this Information Memorandum but not
otherwise defined herein have the meanings givento
them in the terms and conditions applicable to the
Notes (as set outin section 6 (Conditions ofthe Notes)
or section 7 (Conditions ofthe Subordinated Notes), as
the case may be (“Conditions”)) and/orin section 10
(Glossary).

Place of issuance

Subject to applicable laws and directives, the Issuer
may issue Notesunderthe Programme in any country
including Australia and countries in the EEA and Asia
but (subjectto the below) notinthe United States. The
Notes have not been, nor will be, registered under the
U.S. Securities Actand, accordingly, the Notes may not
be offered, sold, delivered or transferred, at any time,
within the United States or to, or for the account or
benefitof, U.S. persons, exceptin a transaction exempt
from the registration requirements of the U.S.
Securities Act.

This Information Memorandum does not, and is not
intended to, constitute an offer or invitation by or on
behalf of the Issuer or any Programme Participant to
any person in any jurisdiction to subscribe for, purchase
or otherwise deal in any Notes.

The distribution and use of this Informaton
Memorandum, including any Issue Materials, and the
offeror sale of Notes may be restricted by law in cerain
jurisdictions and intending purchasers and other
investors should inform themselves about them and
observe any such restrictions.

In particular:

e this Information Memorandum is not a prospectus
or other disclosure documentfor the purposes ofthe
Corporations Act. Neither this Informaton
Memorandum nor any other disclosure documentin
relation to the Notes has been, or will be, lodged
with ASIC; and

e no action has been taken by the Issuer or any
Programme Participant Party which would permita

public offering of any Notes or distribution of this
Information Memorandum or any Issue Materials in
any jurisdiction where action for that purpose is
required (including circumstances that would
require disclosure under Parts 6D.2 or 7.9 of the
Corporations Act).

For a description of certain restrictions on offers, sales
and deliveries of the Notes, and on distribution of this
Information Memorandum and any other Issue
Materials, see section 3 (Selling restrictions).

No independent verification

The onlyrole of each of the Programme Participantsin
the preparation of this Information Memorandum has
been to confirm to the Issuer that the Programme
Participant Informationrelating to itself is accurate as at
the Preparation Date.

Apart from the foregoing, no Programme Participant
Party has independently verified any informaton
contained in this Information Memorandum and each
such person disclaims any responsibility, and disclaims
alland any liability whether arising in tortor contractor
otherwise, for such information. Exceptto the extent
related to the Programme Participant Information, no
representation, warranty or undertaking, express or
implied,is made, and to the fullestextent permitted by
law, no responsibility or liability is accepted, by any of
them, inrelation to the accuracy or completenessof this
Information Memorandum, any Issue Materials or any
furtherinformationsupplied by the Issuer in connection
with the Programme or any Notes.

Each Programme Participant expressly does not
undertake to review the financial condition or affairs of
the Issuer or any of its affiliates atany time or to advise
any Noteholder, any potential investor in Notes or any
other person of any information coming to their
attention with respect to the Issuer and makes no
representations as to the ability of the Issuer to comply
with its obligationsunder the Notes. No Programme
Participant makes any representation as to the
performance of the Issuer, the maintenance of capital
or any particular rate of return, nor does any
Programme Participant guarantee the payment of
capital orany particular rate of capital orincome retum,
in each case, on any Notes.

Investors to make independent investment
decision and obtain professional advice

This Information Memorandum contains only summary
information concerning the Issuer, the Programme and
the Notes. Neither the information contained in this
Information Memorandum nor any other information
supplied in connectionwith the Programme or the issue
of any Notes (1) is intended to provide the basis of any
creditor other evaluation and should notbe considered
or relied on as a recommendation or a statement of
opinion (or a report of either of those things) by the
Issuer or any Programme Participant Party that any
recipientof this Information Memorandum (or any other
information supplied in connectionwith the Programme
or the issue of any Notes) should subscribe for,
purchase or otherwise deal in any Notes or any rights



in respectof any Notes, or (2) describes all of the risks
of an investmentin any Notes.

Each investor contemplating subscribing for,
purchasing or otherwise dealing in any Notes or any
rights in respect of any Notes should:

¢ make and rely upon (and shall be taken to have
made and relied upon) its own independent
investigation of the financial conditionand affairs of,
and its own appraisal of the creditworthiness of, the
Issuer and the risks of an investmentin any Notes;

o determine for themselves the sufficiency and
relevance of the information contained in this
Information Memorandum (including all information
incorporated by reference and forming part of this
Information Memorandum) and any other
information supplied in connection with the
Programme or the issue of any Notes, and must
base their investment decision solely upon their
independent assessment and such investigations
as they consider necessary; and

e consult their own financial, legal, tax and other
professional advisers about the risks and the tax
implications associated with an investmentin any
Notes and the suitability of investing in the Notesin
light of their particular circumstances.

No accounting, regulatory, investment, legal, tax or
other professional advice is given in respect of an
investment in any Notes or rights in respect of them.

In particular, if any financial product advice is, in fact,
held to have been given by the Issuer in relation to
Notes issued in connection with this Informaton
Memorandum, it is general advice only. The Issuer
does not hold an AFSL and is not licensed to provide
financial product advice in relation to the Notes. No
cooling-off regime applies to investors of Notes.

MIFID 1l product governance / UK MiFIR product
governance /target market

The Pricing Supplement in respect of any Notes may
include alegend entitled “MiFID Il Product Governance”
and/or “UK MiFIR Product Governance”, as applicable,
which will outline the target market assessment in
respectof the Notes and which channels for distribution
of the Notes are appropriate. Any person subsequenty
offering, selling or recommending the Notes (a
“distributor”) should take into consideration the target
market assessment; however, a distributor subject to
MiFID II and/or the UK MiFIR Product Governance
Rules, as applicable, is responsible for undertaking its
own target marketassessmentin respectof the Notes
(by either adopting or refining the target market
assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue
of Notes about whether, for the purpose of the MiFID
Product Governance Rules and/or the UK MiFIR
Product Governance Rules, as applicable, any Dealer
subscribing forany Notes is a manufacturerin respect
of such Notes, but otherwise neither the Arranger nor
the Dealers nor any of their respective affiliates will be
a manufacturer for the purpose of the MiFID Product
Governance Rules and/or the UK MiFIR Product
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Governance Rules, as applicable. For the avoidance
of doubt, the Issueris nota MiFID Il regulated entity nor
a UK MiFIR regulated entity and does not qualify as a
distributor or a manufacturer under MiFID Il Product
Governance Rules or UK MiFIR Product Governance
Rules.

IMPORTANT — EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or
otherwise made available to and should notbe offered,
sold or otherwise made available to any retail investor
inthe EEA. Forthese purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MIiFID II; (ii) a
customer within the meaning of Directive (EU) 2016/97,
where thatcustomer would not qualify as a professional
clientas defined in point(10) of Article 4(1) of MiFID II;
or (iii) not a qualified investor as defined in the
Prospectus Regulation. Consequently, no key
information document required by the PRIIPs
Regulation for offering or sellingthe Notes or otherwise
making them available to retail investors in the EEA has
been or will be prepared and therefore offering or
selling the Notes or otherwise makingthem available o
any retail investor in the EEA may be unlawful under
the PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or
otherwise made available to and should notbe offered,
sold or otherwise made available to any retail investor
in the UK. For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client, as
defined in point (8) of Article 2 of Regulation (EU) No.
2017/565 asit forms partof UK domestic law by virtue
of the EUWA, (ii) a customer within the meaning of the
provisions of the FSMA and any rules or regulations
made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1)
of Regulation (EU) No. 600/2014 asit forms part of UK
domestic law by virtue of the EUWA; or (iii) not a
qualified investor as defined in Article 2 of the UK
Prospectus Regulation. Consequently, no key
information document required by the UK PRIIPs
Regulation for offering or sellingthe Notes or otherwise
making them available to retail investorsin the UK has
been or will be prepared and therefore offering or
selling the Notes or otherwise makingthem available o
any retail investor in the UK may be unlawful under the
UK PRIIPs Regulation.

Notification under Section 309B(1)(c) of the
Securities and Futures Act 2001 of Singapore

Unless otherwise stated in the Pricing Supplementin
respect of any Notes, the Issuer has determined and
hereby notifies all relevant persons (as defined in
Section 309A(1) of the SFA) thatthe Notes to be issued
under the Programme shall be prescribed capital
markets products (as defined in the Securities and
Futures (Capital Markets Products) Regulations 2018
of Singapore) and Excluded Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale
of Investment Products and MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).



IMPORTANT NOTICE TO PROSPECTIVE
INVESTORS PURSUANT TO PARAGRAPH 21 OF
THE HONG KONG SFC CODE OF CONDUCT

Prospective investors should be aware that certain
intermediaries in the context of certain offerings of
Notes pursuantto this Programme, each such offering,
a “CMI Offering”, including certain Dealers, may be
“capital market intermediaries” (“CMIs”) subject to
Paragraph 21 of the Code of Conduct for Persons
Licensed by or Registered, with the Securities and
Futures Commission (the “SFC Code”). This notice to
prospective investors is a summary of certain
obligations the SFC Code imposes on such CMIs,
which require the attention and cooperation of
prospective investors. Certain CMIs may also be acting
as “overall coordinators” (“Overall Coordinators” or
“OCs”) fora CMI Offering and are subjectto additional
requirements underthe SFC Code. The application of
these obligations will depend on the role(s) undertaken
by the relevant Dealer(s) in respect of each CMI
Offering.

Prospective investors who arethe directors, employees
or major shareholders of the Issuer, a CMI or its group
companies would be considered under the SFC Code
as having an association (“Association”) with the
Issuer, the CMI or the relevant group company.
Prospective investors associated with the Issuer or any
CMI (including its group companies) should specifically
disclose this when placing an order for the relevant
Notes and should disclose, at the same time, if such
orders may negatively impact the price discovery
process in relation to the relevant CMI Offering.
Prospective investors who do not disclose their
Associations are hereby deemed not to be so
associated. Where prospective investors disclose their
Associations but do not disclose that such order may
negatively impact the price discovery process in
relation to the relevant CMI Offering, such order is
hereby deemed notto negatively impact the price
discovery process in relation to the relevant CMI
Offering.

Prospective investors should ensure, and by placing an
order prospective investors are deemed to confirm, that
orders placed are bonafide, are notinflated and do not
constitute duplicated orders (i.e. two or more
corresponding or identical orders placed via two or
more CMIs). A rebate may be offered by the Issuer to
all private banks for orders they place (other than in
relation to Notes subscribed by such private banks as
principal whereby itis deploying its own balance sheet
for onward selling to investors), payable upon closing
of the relevant CMI Offering based on the principal
amountof the Notes distributed by such private banks
to investors. Private banks are deemed to be placing
an order on a principal basis unless they inform the
CMis otherwise. As a result, private banks placing an
order on a principal basis (including those deemed as
placing an order as principal) will notbe entitled to, and
will not be paid, the rebate. Details of any such rebate
will be set out in the applicable Pricing Supplement or
otherwise notified to prospective investors. If a
prospective investor is an asset management am
affiliated with any relevant Dealer, such prospective
investor should indicate whenplacing an order if itis for
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afund or portfoliowhere the relevant Dealeror its group
company has more than 50% interest, in which case it
will be classified as a “proprietary order” and subjectto
appropriate handling by CMlIs in accordance with the
SFC Code and should disclose, at the same time, if
such “proprietary order” may negatively impact the
price discovery process in relation to the relevant CMI
Offering. Prospective investors whodo notindicate this
information when placing an order are hereby deemed
to confirm thattheirorderis nota “proprietary order”. If
a prospective investor is otherwise affiliated with any
relevantDealer, such that its order may be considered
to be a “proprietary order” (pursuantto the SFC Code),
such prospective investor should indicate to the
relevantDealerwhen placing such order. Prospective
investors who do not indicate this information when
placing an order are hereby deemed to confirm that
their order is not a “proprietary order”. Where
prospective investors disclose such information butdo
not disclose that such “proprietary order” may
negatively impact the price discovery process in
relation to the relevant CMI Offering, such “proprietary
order” is hereby deemed notto negatively impact the
price discovery process in relation to the relevant CMI
Offering.

Prospective investors should be aware that certain
information may be disclosed by CMIs (including
private banks) which is personal and/or confidential in
nature to the prospective investor. By placing an order,
prospective investors are deemed to have understood
and consented to the collection, disclosure, use and
transfer of such information by the relevant Dealers
and/or any other third parties as may be required by the
SFC Code, including to the Issuer, any OCs, relevant
regulators and/or any other third parties as may be
required by the SFC Code, it being understood and
agreed that such information shall only be used for the
purpose of complying with the SFC Code, during the
bookbuilding process for the relevant CMI Offering.
Failure to provide such information may resultin that
order being rejected.

Notes issued as Green Bonds or Social Bonds

The Pricing Supplement relating to any specific
Tranche of Notes may providethatitwill be the Issuer’s
intention to issue “green bonds” or “social bonds” and
apply an amount equal or equivalent to the net
proceeds of the issue to finance and/or refinance, in
whole or in part, new or existing projects from any of
the Green Eligible Projects (such Notes being “Green
Bonds”) or from any of the Social Eligible Projects
(such Notes being “Social Bonds”), as defined in
section 1 (Programme summary) and the relevant
Pricing Supplement. None of the Arranger or the
Dealers accepts any responsibility for any social,
environmental and sustainability assessment of any
Notes issued as Green Bonds or Social Bonds or
makes any representation or warranty or assurance
whether such Notes will meetany investor expectations
or requirements regarding such “green”, “sustainable”,
“social” or similar labels. None of the Arranger or the
Dealers is responsible for the use of proceeds for any
Notesissued as Green Bonds or Social Bonds, northe
impact or monitoring of such use of proceeds. No
representation orassurance is given by the Arranger or



the Dealers as to the suitability or reliability of any
opinion or certification ofany third party made available
in connection with an issue of Notes issued as Green
Bonds or Social Bonds, nor is any such opinion or
certification a recommendation by any Dealer to buy,
sell or hold any such Notes. In the event any such
Notes are, or are intended to be, listed, or admitted o
trading on a dedicated “green”, “sustainable”, “social’
or other equivalently-labelled segment of a stock
exchange or securities market, no representation or
assurance is given by the Arranger or the Dealers that
such listing oradmissionwill be obtained or maintained
for the lifetime of the Notes. None of the Arranger or
the relevant Dealers is neither responsible for
monitoring, or reporting on the satisfactionof the Green
Eligible Projects or Social Eligible Projects of any
Green Bonds or Social Bonds.

Forward-looking statements

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

The following is a brief summary onlyand should be read in conjunction with the rest ofthis Information Memorandum
and, in relation to any Notes, the applicable Conditions and relevant Pricing Supplement. A term used below but
not otherwise defined has the meaning given to it in the Conditions of the Senior Notes or the Conditions of the
Subordinated Notes, asthe case may be, or, if not defined in the Conditions, in section 10 (Glossary). A reference
to a “Pricing Supplement”does notlimitthe provisions or features of this Programme which may be supplemented,
amended, modified or replaced by a Pricing Supplementin relation to a particular Tranche or Series of Notes.

The Programme

Issuer Electricité de France (“Issuer”)
Legal Entity Identifier 549300X3UK4GG3FNMO06
(LED)

Programme description A non-underwritten debt issuance programme under which, subject to applicable laws
and directives, the Issuer may elect to issue Notes in the Australian wholesale debt
capital marketin registered uncertificated form in aggregate principal amountup to the
Programme Amount.

Subjectto all applicable laws and directives, the Issuer may issue Notesin any country
including Australia and countries in the EEA and Asia but not in the United States of
America unless suchNotes are registeredunder the U.S. Securities Actor an exemption
from the registration requirements under the U.S. Securities Act is available.

Programme Amount A$3,000,000,000 (or its equivalentin other currencies and as that amount may be
increased from time to time in accordance with the Dealer Agreement).

Programme term The term of the Programme continues until terminated by the Issuer.

Programme Participants

Arranger As at the date of this Information Memorandum, the Arranger is Mizuho Securities Asia
Limited.
Dealers As at the date of this Information Memorandum, the Dealers are:

Mizuho Securities Asia Limited
The Hongkong and Shanghai Banking Corporation Limited, Sydney Branch
Royal Bank of Canada.

Contact details and particulars of the ABN, ARBN and AFSL (if any) for the Arranger
and the Dealers as atthe date of this Information Memorandum are setoutin the section
entitled “Directory” below.

Additional Dealers may be appointed by the Issuer from time to time for a specific
Tranche or Series of Notes only or to the Programme generally.

Registrar Citigroup Pty Limited (ABN 88 004 325 080) and/or any other person appointed by the
Issuer to perform registry functions and establish and maintain a Register (as defined
below) in or outside Australia on the Issuer’s behalf from time to time (“Registrar”).
Contact details of the Registrar are set out in the section entitled “Directory” below.
Details of additional appointments in respect of a Tranche or Series of Notes will be
notified in the relevant Pricing Supplement.

Issuing and Paying Citigroup Pty Limited (ABN 88 004 325 080) and/or such other person appointed by the

Agent Issuerto act as issuing agentor paying agenton the Issuer’s behalf fromtimeto time in
Australiain respect of a Tranche or Series of Notes (“Issuing and Paying Agent”) as
will be notified in the relevant Pricing Supplement. Contact details of the Issuing and
Paying Agent are set out in the section entitled “Directory” below.

Calculation Agent If a Calculation Agentis required for the purpose of calculating any amount or making
any determination under a Note, such appointmentwillbe notifiedin the relevant Pricing
Supplement. The Issuer may terminate the appointment of the Calculation Agent,
appoint additional or other Calculation Agents or elect to have no Calculation Agent
Where no Calculation Agentis appointed, the calculation of interest, principal and other
payments in respect of the relevant Notes will be made by the Issuer.



1. Programme summary

Agents

Each Registrar, Issuing and Paying Agent, Calculation Agentand any other person
appointed by the Issuer to perform otheragency functions with respectto any Tranche
or Series of Notes (details of such appointment may be set out in the relevant Pricing
Supplement).

The Notes

Form of Notes

Notes will be issued outside France in registered uncertificated form and will be debt
obligations of the Issuer which are constituted by, and owing under, the Note Deed Pall
dated 2 May 2025, as amended or supplemented fromtime to time, or such other deed
poll executed by the Issuer as may be specified in an applicable Pricing Supplement
(each a “Deed Poll”).

Notes take the form of entries in a register (“Register”) maintained by the Registrar.

Offer and issue

Noteswill be issued in Series. Each Series may comprise one or more Tranches having
one or more Issue Dates and on conditions that are otherwise identical (other than, to
the extent relevant, in respect of the Issue Price the Issue Date, the Interest
Commencement Date and the firstpaymentof interest). The Notes of each Tranche of
a Series are intended to be fungible with the other Tranches of Notes of that Seriesto
the extent permitted by law or directive.

Status and ranking

The Notes may be issued as senior unsecured notes (“Senior Notes”) or as dated or
undated deeply subordinated notes (titres subordonnés de dernier rang)
(“Subordinated Notes”),in each case as specified in the relevant Pricing Supplement

Senior Notes

Senior Notes will constitute direct, unconditional, unsubordinated and (subject to the
provisions of Condition 5 (“Negative pledge”)) unsecured obligations of the Issuer and
will rank pari passu without any preference among themselves and (subjectto such
exceptions as are from time to time mandatory under French law) equally and rateably
with all other presentor future unsecured and unsubordinated obligations of the Issuer.

Subordinated Notes

The Subordinated Notes are deeply subordinated notes (titres subordonnés de dernier
rang) of the Issuer issued pursuant to the provisions of Article L.228-97 of the French
Code de commerce.

The principal and interest and other amounts (including Arrears of Interest and/or
Additional Interest Amounts) on the Subordinated Notes constitute direct, unconditional,
unsecured and deeply subordinated obligations (titres subordonnés de dernier rang) of
the Issuer and rank and will rank:

(a) subordinated to present and future titres participatifs or préts participatifs
issued by or granted to the Issuer, Ordinary Subordinated Obligations, any
potential subordinated Obligations ranking or expressed to rank senior to
Ordinary Subordinated Obligations and Unsubordinated Obligations of the
Issuer,

(b) pari passu among themselves and pari passu with all other presentand future
deeply subordinated obligations (engagements subordonnés de dernier rang)
of the Issuer (including the Parity Securities); and

(© senior only to the Equity Securities.

Negative pledge

Senior Notes

The Senior Notes will have the benefit of a negative pledge, as set outin Condition 5
(“Negative pledge”).

Subordinated Notes

There is no negative pledge in respect of the Subordinated Notes.

Events of Default

Senior Notes

There will be events of defaultin respect of the Senior Notes as further described in
Condition 14.1 (“Events of Default”).

Subordinated Notes

There will be no events of default nor cross default under the Subordinated Notes.
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However, each Subordinated Note shall becomeimmediately due and payable, together
with accrued interest thereon, if any, up to the date of payment, and together with any
Arrears of Interest (including any Additional Interest Amounts thereon), in the event that
a judgment is made by a competent court for the judicial liquidation of the Issuer
(liquidation judiciaire) or for the sale of the whole of the business (cession totale de
I'entreprise) following an order of judicial reorganisation (redressement judiciaire) in
respectof the Issueror in the eventof the liquidation of the Issuer for any other reason
(otherthan pursuantto a consolidation, amalgamation or merger or other reorganisaton
outside the context of an insolvency and where the successor, absorbing or resuling
entity acquires all the assets and liabilities of the Issuer and assumes all the obligations
of the Issuer under the Subordinated Notes).

Redemption prior to
maturity

The applicable Pricing Supplementwillindicate either thatthe relevantNotes cannotbe
redeemed priorto their stated maturity (other than for taxation reasons or following an
Eventof Default), or that such Notes will be redeemable atthe option of the Issuer and/or
the Noteholders upon giving notice to the Noteholders or the Issuer, as the case may
be, on a date or dates specified prior to such stated maturity and ata price or prices and
on such other terms as may be set forth in the relevant Pricing Supplement.

Senior Notes

All or some of the Senior Notes may be redeemed prior to maturity at the option of the
Issuer:

(a) if an Issuer Callis specified as applicable in the relevant Pricing Supplement;
or

(b) if a Residual Maturity Call Option is specified as applicable in the relevant
Pricing Supplement; or

(c) if a Clean-Up Callis specified as applicable in the relevant Pricing Supplement;
or

(d) if it willbecome unlawful for the Issuer to perform or comply with one or more

obligations under the Senior Notes by reason of any change in French law or
published regulations.

The Senior Notes may also be redeemed prior to maturity at the option of the
Noteholders, if a Noteholder Put is specified as applicable in the relevant Pricing
Supplement.

Subordinated Notes

All (but not some only) of the Subordinated Notes may be redeemed prior to maturity at
the option of the Issuer:

@) if an Issuer Callis specified as applicable in the relevant Pricing Supplement;
or
(b) if aClean-Up Callis specified as applicable in the relevant Pricing Supplement;

or in the case of an Accounting Event, if an Accounting EventCallis specified
as applicable in the relevant Pricing Supplement; or

(c) in the case of a Rating Methodology Event, if a Rating Methodology Call is
specified as applicable in the relevant Pricing Supplement.

Interest Deferral
(Subordinated Notes)

If Optional Interest Payments is specified as applicable in the relevant Pricing
Supplement, on any Interest Payment Date, in relation to the Subordinated Notes, the
Issuer may, at its option, elect to defer paymentof all or part of the interestaccrued to
that date and any failure to pay shall not constitute a default by the Issuer for any
purpose.

Any interest not paid on an applicable Interest Payment Date shall constitute “Arrears
of Interest”. Arrears of Interest (including any Additional Interest Amount) on all
outstanding Subordinated Notes shall become due and payable in full on whicheveris
the earliest of:

@) the tenth Business Day following the occurrence of a Compulsory Arrears of
Interest Payment Event; or

(b) the next scheduled Interest PaymentDate in respectof which the Issuer does
not electto defer all or part of the interest accrued in respect of the relevant
Interest Period; or
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(c) the date of any redemption of the Subordinated Notes in accordance with the
provisions relating to redemption of the Subordinated Notes; or

(d) the date upon which a judgmentis made by a competent courtfor the voluntary
or judicial liquidation of the Issuer (liquidation amiable or liquidation judiciaire)
or for the sale of the whole of the business (cession totale de |'entreprise)
followingan order of judicial reorganisation (redressementjudiciaire) in respect
of the Issueror inthe eventof the liquidation of the Issuer for any other reason
(other than pursuantto a consolidation, amalgamation or merger or other
reorganisation outside the contextof an insolvency and where the successor,
absorbing orresulting entity acquires all the assets and liabilities of the Issuer
and assumes all the obligations of the Issuer under the Subordinated Notes);
or

(e) if “Five Years Interest Deferral Back-Stop” is specified as applicable in the
relevant Pricing Supplement, the date which is five years from the earliest
Interest PaymentDate on which any deferred interestforming partof the then
outstanding Arrears of Interest was (but for the operation of Condition 9.7
(“Interest deferral”)) scheduled to be paid.

Each amountof Arrears of Interest shall bear interest, in accordance with Article 1343-
2 of the French Code civil, as if it constituted the principal of the Subordinated Notes at
a rate which corresponds to the rate of interest from time to time applicable to the
Subordinated Notes and the amount of such interest (the “Additional Interest
Amount”) with respect to Arrears of Interest shall be due and payable pursuantto this
paragraph and shall be calculated by the Calculation Agentapplyingthe rate of interest
to the amount of the Arrear of Interest and otherwise mutatis mutandis.

The Additional Interest Amountaccrued up to any Interest Payment Date shallbe added
in accordance with Article 1343-2 of the French Code civil, for the purpose only of
calculating the Additional Interest Amountaccruing thereafter, to the amountof Arrears
of Interest remaining unpaid on such Interest Payment Date so that it will itself become
Arrears of Interest.

Currencies

Subject to all applicable laws and directives, Notes will be denominated in Australian
dollars or in such other freely tradeable currency or currencies as may be specified in
the relevant Pricing Supplement.

Maturities

Unless previously redeemed or purchased and cancelled or the Note has no fixed
Maturity Date, each Note shall be finally redeemed on the Maturity Date specified in the
relevant Pricing Supplement.

The Subordinated Notes may have no fixed maturity.

Issue Price

Types of Notes

Notes may be issued at any price as specified in the relevant Pricing Supplement.

Notes may be issued with the following features as set out in the relevant Pricing
Supplement:

(@) Fixed Rate Notes: Notesbearing a fixed rate of interest payable at such rate
and on such basis as agreed at the time of issue;

(b) Floating Rate Notes: Notes bearing a floating rate of interestpayable at such
rate and on such basis as agreed at the time of issue; or

(c) Other Notes: Notes bearing such repaymentand otherfeatures as agreed at
the time of issue.

In respect of Subordinated Notes, Resettable Notes for which the interest rate shall be
a fixed rate of interest resettable at different reset dates may be issued by the Issuer.

Interest

Notes may or may notbearinterest. Interest (if any) may be at a fixed, floating or other
variable rate, or a combination of the above, as specified in the relevant Pricing
Supplement.

Denominations

Subjectto all applicable laws and directives, Notes willbe issued in such denominations
as may be specified in the relevant Pricing Supplement.
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Transactions relating to the Notes

Clearing Systems The Issuer intends that the Notes will be transacted within a Clearing System.

The Issuer intends to apply to Austraclear Ltd (ABN 94 002 060 773) (“Austraclear”)
for approval for Notes to be traded on the clearing and settlement system which it
operates (“Austraclear System”). Upon approval by Austraclear, the Notes will be
traded through Austraclear in accordance with the rules and regulations of the
Austraclear System.

Such approval by Austraclear is not a recommendation or endorsement by Austraclear
of such Notes.

The rights of a holder of interests in a Note held through the Austraclear System are
subject to the rules and regulations of the Austraclear System.

Transactions relating to interests in the Notes may also be carried out through the
settlement system operated by Euroclear Bank SA/NV (“Euroclear”), the settlement
system operated by Clearstream Banking S.A. (“Clearstream”) or any other clearing
system outside Australia specified in the relevant Pricing Supplement (the Austraclear
System, Euroclear, Clearstream and any other clearing system specified in the relevant
Pricing Supplement, each a “Clearing System”).

Interests in the Notes traded in the Austraclear System may be held for the benefit of
Euroclear or Clearstream. In these circumstances, entittements in respect of holdings
of interestsin Notes in Euroclear would be heldin the Austraclear System by a no minee
of Euroclear (currently, HSBC Custody Nominees (Australia) Limited) while entitlements
in respect of holdings of interests in Notes in Clearstream would be held in the
Austraclear System by a nominee of Clearstream (currently, BNP Paribas, Australia
Branch).

The rights of a holder of interests in a Note held through Euroclear or Clearstream are
subject to the respective rules and regulations for accountholders of Euroclear and
Clearstream, the terms and conditions of agreements between Euroclear and
Clearstream and their respective nominee and the rules and regulations of the
Austraclear System. In addition, any transfer of interests in a Note, which is held through
Euroclear or Clearstream will, to the extent such transfer will be recorded on the
Austraclear System, be subject to the Corporations Act and the requirements for
minimum consideration as set out in the Conditions and as summarised in the section
entitled “Transfer procedure” below.

The Issuer is not responsible for the operation of the clearing arrangements whichis a
matter forthe clearing institutions, theirnominees, their participants and the investors.

Notes entered in a Clearing System will be redeemed through that Clearing System in
a manner that is consistent with the rules and regulations of that Clearing System.

Title Entry of the name of the personin the Register in respect of a Note in registered form
constitutes the obtaining or passing of title to that Note and is conclusive evidence that
the person so entered is the registered holder of that Note subjectto correction for fraud
Or proven error.

Title to Noteswhich are held in a Clearing System will be determmined in accordance with
the rules and regulations of the relevant Clearing System.

Notes which are held in the Austraclear System will be registered in the name of
Austraclear. If a Note is lodged inthe Austraclear System and registered in the name
of Austraclear, neitherthe Issuer nor the Registrar need recognise any interestin those
Notes other than the interest of Austraclear as the Noteholder.

No certificates in respectof any Notes will be issued unless the Issuer determines that
certificates should be available oritis required to do so pursuantto any applicable law
or directive.

Title to other Notes which are not lodged in a Clearing System will depend on the form
of those Notes as specified in the relevant Pricing Supplement.

Other Notes The Issuermay from time to time issue Notes in a form notspecifically contemplatedin
this Information Memorandum. Terms applicable to any other type of Note that the
Issuer and any relevant Dealer(s) or other investor(s) may agree to issue under this
Programme will be setoutin the relevant Pricing Supplementor another supplementto
this Information Memorandum.
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Payments and Record Payments to persons who hold Notes through a Clearing System will be made in
Date accordance with the rules and regulations of the relevant Clearing System.

If Notes are not lodged in a Clearing System, then payments in respectof those Notes
will be made as set out in the Conditions.

The Record Date for payments of principal and interestis 5.00 pm in the place where
the Register is maintained on the eighth calendar day before a payment date or such
other period specified in the relevant Pricing Supplement.

Selling restrictions The offer, sale and delivery of Notes and the distribution of this Information
Memorandum and other materialin relationto any Notes are subjectto such restrictions
as may apply in any jurisdiction in connection with the offer and sale of a particular
Tranche or Series of Notes. In particular, restrictions on the offer, sale or delivery of
Notesin Australia, the UK, the United States of America, Hong Kong, Japan, Singapore,
the People’s Republic of China, France and a prohibition of salesto EEA and UK retall
investors are setoutin the section entitled “Selling Restrictions” below.

Restrictions on the offer, sale and/or distribution of Notes may also be set out in the
relevant Pricing Supplement.

Transfer procedure Notes may only be transferred in whole but not in part and in accordance with the
Conditions.

Unless otherwise specified in an applicable Pricing Supplement, Notes may only be
transferred if:

(a) in the case of Notes to be transferred in, or into, Australia:

0] the offer or invitation giving rise to the transfer is for an aggregate
consideration of atleast A$500,000 (or its equivalentin an alternative
currency and, in either case, disregarding moneys lent by the
transferor orits associates) or the transfer does not otherwise require
disclosure to investors under Parts 6D.2 or 7.9 of the Corporations Act
and

(i) the offer or invitation giving rise to the transfer is not an offer or
invitation to a “retail client” for the purposes of section 761G of the
Corporations Act; and

(b) at all times, the transfer complies with all applicable laws and directives of the
jurisdiction where the transfer takes place.

Transfers of Notes held in a Clearing System will be made in accordance with the rules
and regulations of the relevant Clearing System.

Other matters

Taxes, withholdings All payments in respect of the Notes will be made without withholding or deduction for

and deductions or on account of any present or future Taxes unless such withholding or deduction is
required by law. Inthe eventthat any such deduction is madein respectof the payment
of interest, the Issuer will, save in certain limited circumstances provided in Condition
12 (“Taxation”), be required to pay Additional Amounts to cover the amounts so
deducted.

A brief overview of the Australian and French taxationtreatment of payments of interest
on Notes and of FATCA and the Common Reporting Standard is set outin the section
entitled “Taxation” below.

Investors should obtain their own taxation and other applicable advice regarding
the taxation and other fiscal status of investing in any Notes.

Listing The Notes may or may notbe listed on any stock or securities exchange or quoted on a
guotation system.

An application may be made for the Issuer to be admitted to the official list of, and/or
Notes of a particular Series to be quoted on, the Australian Securities Exchange
operated by ASX Limited (ABN 98 008 624 691) (“ASX”) or on any other stock or
securities exchange or quotation system (in accordance with applicable laws and
directives).

Any Notes which are quoted on the ASX will not be transferred through, or registered
on, the Clearing House Electronic Subregister System (“CHESS”) operated by ASX
Settlement Pty Limited (ABN 49 008 504 532) and will not be “Approved Financial
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Products” for the purposes of that system. Interestinthe Notes will instead be heldin,
and transferable through, the Austraclear System.

The applicable Pricing Supplementin respectof the issue of any Tranche of Notes will
specify whether or not such Notes will be listed, quoted and/or traded on any stock or
securities exchange.

Governing law

The Notes and all related documentation will be governed by, and construed in
accordance with, the laws of New South Wales, Australia, provided, however, that
Condition 4 (“Status and ranking”) will be governed by, and construed in accordance
with, French law.

Use of proceeds

An amount equal or equivalent to the net proceeds from the issues of Notes will (as
specified in the relevant Pricing Supplement) be used by the Issuer to:

. meet part of its general financing requirements;

. in the case of “green bonds”, in an amount equal or equivalentto the net
proceeds, to finance and/or refinance, in whole or in part, new or existing
projects from any of the Green Eligible Projects, as further described in the
relevant Pricing Supplement and in the Issuer’s Green Financing Framework
(as amended, supplemented or superseded from time to time) (the “Green
Financing Framework”), such Notes being referred to as “Green Bonds”;

. in the case of “social bonds”, in an amount equal or equivalentto the net
proceeds, to finance and/or refinance, in whole or in part, new or existing
projects from any of the Social Eligible Projects, as further described in the
relevant Pricing Supplement and in the Issuer’s Social Bond Framework (as
amended, supplemented or superseded from time to time) (the “Social Bond
Framework”), such Notes being referred to as “Social Bonds”; or

. as stated in the relevantPricing Supplementin respectof any particularissue
of Notes for which there is a particular identified use of proceeds.

Credit rating

Notesto beissued underthe Programme may be rated by one or more rating agencies.
The credit rating of an individual Tranche or Series of Notes will be specified in the
relevant Pricing Supplementforthose Notes (or another supplementto this Information
Memorandum).

A credit rating is not a recommendation to buy, sell or hold Notes and may be
subject to revision, suspension or withdrawal at any time by the assigning rating
agency. Each creditrating should be evaluated independently of any other credit
rating.

Credit ratings are for distribution only to a person (a) who is not a “retail client”
within the meaning of section 761G of the Corporations Act and is also a person
in respect of whom disclosure is not required under Parts 6D.2 or 7.9 of the
Corporations Act, and (b) who is otherwise permittedto receive credit ratings in
accordance with applicable law in any jurisdiction in which the person may be
located. Anyone who is not such a person is not entitled to receive this
Information Memorandum and anyone who receives this Information
Memorandum must not distribute it to any personwho is not entitled to receiveit.

Investors to obtain
independent advice
with respect to
investment and other
risks

Aninvestmentin Notes issued under the Programme involves certainrisks. This
Information Memorandum does not describe the risks of an investmentin any
Notes, risks related to the Issuer or otherwise. Prospective investors should
consult their own financial, legal, tax and other professional advisers about risks
and the tax implications associated with an investment in any Notes and the
suitability of investing in the Notes in light of their particular circumstances.
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2. Information about Electricité de France

Electricité de France

Electricité de France (“EDF”) is organised under the
laws of France and registered as a French public
limited company (société anonyme) with the Paris
Trade and Companies Registry under number 552
081 317. Its Legal Entity Identifier (LEI) is
549300X3UK4GG3FNMOO06.

A State-owned company

As a company wholly owned by the French State,
EDF is subjectto the provisions of Order 2014-948 of
20 August 2014 on the governance and capital
transactions of companies with public shareholding
and its Application Decree 2014-949 of the same
date.

In accordance with the laws applicable to all
companies in which the French State is a majority
shareholder, EDF may have to undergo certain State
audit procedures, particularly by an economic and
financial inspection team, pursuantto Decree 55-733
of 26 May 1955 on State economic and financial
supervision and Decree 53-707 of 9 August 1953 on
State supervision of national public companies and
certain organisations with an economic or social
purpose.

EDFis also subjectto the audit procedures performed
by the French Court of Auditors (Cour des Comptes)
and Parliament. In addition to the audit performed by
the Statutory Auditors, the accounts and
management of the Issuer and, where applicable, of
its directly-held majority-owned subsidiaries, fall
under the supervision ofthe French Court of Auditors,
in accordance with Articles L. 111-4 and L. 133-1 of
the French Financial Jurisdictions Code.

The sale of shares by the French State or dilution of
the State’s shareholding in EDF’s capital is subjectto
a special procedure pursuantto Order 2014-948 of
20 August 2014 mentioned above.

As a buyer, EDF is subject to French public
procurement rules.

Public service in France

Articles L. 121-1 and following of the French
Energy Code state that the public electricity service
must f ulfil the missions of balanced d evelopment of
France’s electricity supply, development and
operation of public electricity networks, and
supplying electricity at the regulated sales tariffs.

Corporate purpose and raison d étre

In compliance with the laws referred to in Article 2 of
its articles of association, EDF’s purpose bothin and
outside France is:

e to carry out the production, transmission,
distribution, supply and trading of electricity, and
electricity imports and exports;

e to carry outthe public service missions assigned
to EDF by the laws and regulations, particulady
the French Energy Code and Article L.2224-31 of

the French Local Authorities Code, andalso by the
concession agreements; especially the mission of
developing and operating public electricity
networks and supplying energyatregulated tariffs,
supplying emergency electricity to producers and
customers to compensate for unforeseen supply
failures, and supplying electricity to eligible
customers who cannot find a supplier, while
contributing to balanced development of the
electricity supply by reaching the goals defined in
the multi-year generation investments programme
defined by the Minister for Energy;

e more generally, to engage in any industrial,
commercial or service activity, including energy-
related research and engineering activities, for all
customer categories;

e to enhance the value of all the movable and real
estate property assets it holds or uses;

e to create, acquire, rent or lease undera business
lease all movable property, real estate property,
businesses and clientele, to lease, install and
operate all establishments, businesses and
clientele, plants and workshops relating to any of
the above purposes;

e to obtain, acquire, operate or sell all processes
and patents concerning activities related to any of
the above purposes;

e to take part directly or indirectly in all transactions
that may relate to any of the above purposes, by
forming new companies, by contributing,
subscribing or purchasing securities or shares,
acquiring ownership interests, or through mergers,
partnerships or in any other way whatsoever;

e and more generally, to engage in all industrial,
commercial, or financial transactions conceming
movable orreal estate property thatare directly or
indirectly related, in whole or in part, to any of the
above purposes, any similar or related purposes,
or any purposes that may favour or develop the
Issuer’s business.

EDF'’s raison d’étre is: “To build a Net Zero energy
future with electricity and innovative solutions and
services, to help save the planet and drive wellbeing
and economic development”.

Further information on the Issuer is available on its
website (https://www.edf.fr).

Documents incorporated by reference

The following documents (including any that are
published, issued or circulated by the Issuer from time
to time after the date of this Informaton
Memorandum) are incorporated in, and taken to form
part of, this Information Memorandum (the
“Incorporated Documents”):

(@) all supplements or amendments to this
Information Memorandum;
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(b) for an issue of Notes, the relevant Pricing
Supplement and all documents stated therein
to be incorporated in this Information
Memorandum;

(c) the most recently published universal
registration documentin the French language,
filed with the French Market Authority (Autorité
des marchés financiers) (“AMF”), which
contains the audited consolidated financial
statements of the Issuer and the statutory
auditors report on such financial statements;

(d)  the mostrecently published half-year financial
report of the Issuer in the French language,
which contains the condensed consolidated
half-year financial statements of the Issuer and
the statutory auditors’ review report on such
condensed financial statements;

(e) the most recently published press release in
the French language relating to the half-year
results of the Issuer;

) the recent events section included inthe most
recently published base prospectus approved
by the AMF with respectto EDF’s euro medium
term note programme (the “Base
Prospectus”) and all recent events sections
included in the supplements to such Base
Prospectus approved by the AMF; and

(g) all other documents issued by the Issuer and
stated to be incorporated in this Information
Memorandum by reference,

except that any forecast financial information, or
analysis and/or opinions relating to forecast financial
information or any information or statements either
expressly or implicitly that is or might be considered
to be forward-looking, contained in the documents
referred to in subparagraphs (b) to (f) above shall not
be incorporated by reference in, nor form partof, this
Information Memorandum.

This Information Memorandum is to be read in
conjunction with all documents which are deemed to
be incorporated into it by reference. It shall, unless
otherwise expressly stated, be read and construed on
the basis that such documents form part of this
Information Memorandum. Any statementcontained
in this Information Memorandum shall be modified,
replaced or superseded to the extentthata statement
contained in any document subsequenty
incorporated by reference into this Information
Memorandum modifies, replaces or supersedes such
statement (including whether expressly or by
implication or in whole or in part).

No otherinformation, includingany informationin any
documentincorporated by reference in a document
incorporated herein ordocuments or information that
is publicly filed, is incorporated by reference into this
Information Memorandum unless otherwise e xpressly
stated. Any internet site addresses provided in this
Information Memorandum are for reference only and,
unless expressly stated otherwise, the content of any
such internet site is not incorporated by reference

2. Information about Electricité de France

into, and does not form part of, this Informaton
Memorandum.

The financial statements, reports and other
documents that form part of the Incorporated
Documents from time to time as referred to in
subparagraphs (c) to (f) above will be, when
published, available for inspection on the Issuer’s
website (www.edf.frigroupe-edf).

The Issuer will provide, without charge, to each
person to whom a copy of this Informaton
Memorandum has been delivered, upon request of
such person, a copy of any or all of the Incorporated
Documents in this Information Memorandum.

Free English translations of the universal registration
document and the half-year financial report are
available on the website of the Issuer for information
purposes only. These documents are free
translations of the corresponding French language
documents and are furnished for information
purposesonly and are not incorporated by reference
in this Information Memorandum.

Investors should review, among other things, the
Incorporated Documents when deciding whether or
not to purchase, or otherwise deal in any Notes or
rights in respect of any Notes.

13


http://www.edf.fr/groupe-edf

3. Selling restrictions

A person may not (directly or indirectly) offer for
subscription or purchase or issue an invitation to
subscribe for or buy Notes, nor distribute or publish this
Information Memorandum or any other Issue Materials
except if the offer or invitation, or distribution or
publication, complies with all applicable laws and
directives.

Neither the Issuer nor any Programme Participant has
represented thatany Notes may at any time lawfully be
offered or sold, or thatthis Information Memorandum or
any Issue Materials may be distributed, in compliance
with any applicable registrationor other requirements in
any jurisdiction, or in accordance with any available
exemption, orassumes any responsibility for facilitaiing
that sale or distribution.

In addition to the above, the following selling and
distribution restrictions apply.

In particular, there are restrictions on the offer or sale of
Notes and on the distribution of this Informaton
Memorandum in Australia, New Zealand, the United
States, Hong Kong, Japan, Singapore, the People’s
Republic of China, France and a prohibition of salesto
UK and EEA retail investors as follows.

1 General

No action has been taken or will be taken in any
jurisdiction thatwould permita public offering of any of
the Notes, or possession or distribution of the
Information Memorandum, Issue Materials or any other
offering material in any country or jurisdiction where
action for that purpose is required.

Persons into whose hands come this Informaton
Memorandum, Issue Materials or other offering material
are required by the Issuer, the Arranger and each
Dealerto comply with all applicable laws and directives
in each country or jurisdiction in which they purchase,
offer, sell, reoffer, resell or deliver Notes or have in their
possession or distribute or publish the Information
Memorandum, Issue Materials or other offering material
and to obtain any authorisation, consent, approval or
permission required by them for the purchase, offer,
sale, reoffer, resale or delivery by them of any Notes
under any applicable law or directive in force in any
jurisdiction to which they are subject or in which they
make such purchases, offers, sales, reoffers, resales or
deliveries,in all cases at their own expense, and none
of the Issuer, the Arranger or any Dealer has
responsibility for such matters. In accordance with the
above, any Notes purchased by any person which it
wishes to offer for sale or resale may not be offered in
any jurisdiction in circumstances which would result in
the Issuer being obliged to register any further
prospectus or corresponding document relating to the
Notes in such jurisdiction.

Neither this Information Memorandum nor any other
offering material constitutes an offer or an invitation o
subscribe for or purchase any Notes and should not be
considered as a recommendation by the Issuer, the
Dealers or any of them that any recipient of this
Information Memorandum nor any other offering
material should subscribe for or purchase any Notes.
Each recipientof this Information Memorandum or any
other offering material shall be taken to have made its
own investigation and appraisal of the condition
(financial or otherwise) of the Issuer.

2 Australia

The Information Memorandum has not been, and no
prospectus or other disclosure document (as definedin
the Corporations Act) in relation to the Programme or
any Notes has been, orwill be, lodged with or registered
by ASIC.

Each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be
required to representand agree with the Issuer, that, in
connection with the distribution of the Notes in Australia,
unless the relevant Pricing Supplement (or another
supplement to this Information Memorandum)
otherwise provides, it:

(&) hasnotmade orinvited, and will notmake or invite,
an offer of the Notes for issue or sale in Australia
(including an offer or invitation whichis receivedby
a person in Australia); and

(b) has not distributed or published, and will not
distribute or  publish, any Informaton
Memorandum, Issue Materials or any other
offering material or advertisement relating to any
Notes in Australia,

unless:

() the aggregate consideration payable by each
offeree is at least A$500,000 (or its equivalent in
an alternative currency and, in either case,
disregarding moneys lent by the offeror or its
associates) or the offer or invitation does not
otherwise require disclosure to investors under
Parts 6D.2 or 7.9 of the Corporations Act;

(i) the offer orinvitation does not constitute an offer
to a “retail client” as defined for the purposes of
section 761G of the Corporations Act;

(iii) such action complies with all applicable laws and
directives in Australia; and

(iv) such action does not require any document to be
lodged with ASIC.

3 New Zealand

The Programme is a wholesale programme. No action
has been taken to permitthe Notes to be offered or sold
to any retail investor, or otherwise under any regulated
offer,interms of the NZFMCA. In particular, no product
disclosure statement or any other disclosure document
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under the NZ FMCA has been prepared or lodged in
New Zealand in relation to the Notes.

Each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) it hasnotofferedorsold, and will not offer or sell,
directly or indirectly, any Notes; and

(b) ithasnotdistributed and will notdistribute, directy
or indirectly, this Information Memorandum, any
Issue Materials or any other advertisement (as
definedinthe NZ FMCA) in relation to any offer of
the Notes,

in each case in New Zealand, other than to wholesale
investors within the meaning of clause 3(2)(a), (c) or (d)
of Schedule 1 of the NZFMCA, which includes a person
who is an “investment business”, “large”, or a
‘government agency”, in each case as defined in
Schedule 1 to the NZ FMCA. For this purpose an
“‘investment business” includes, without limitation, a
DIMS licensee deciding whether to acquire Notes on
behalf of a person in the course of supplying a
discretionary investment management service to that
person. For the avoidance of doubt, the Notes may not
be directly or indirectly offered, sold, or delivered to,
among others, any “eligible investors” (as defined in
clause 41 of Schedule 1 to the NZ FMCA) or to any
person who, under clause 3(2)(b) of Schedule 1 to the
NZ FMCA, meets the investment activity criteria
specified in clause 38 of that Schedule.

In addition, each Noteholder is deemed to represent
and agree that it will not distribute, directly or indirectly,
this Information Memorandum, any Issue Materials or
any other advertisement (as defined in the NZ FMCA)
inrelation to any offer ofthe Notesin New Zealand other
than to such persons as referred to above.

3. Selling restrictions

(b) otherwise until 40 days after completion of the
distribution, as determined and certified by the
relevantDealer or,in the case of an issue of Notes
on a syndicated basis, the lead manager,

except in an offshore transaction in accordance with
Rule 903 of Regulation S.

Each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be
required to representand agree, thatit will have sentto
each dealer to which it sells Notes during the
distribution compliance period a confirmation or other
notice setting forth the restrictions on offers and sales
of the Notes within the United States or to, or for the
account or benefit of, U.S. persons.

In addition, until 40 days after the later of
commencement of the offering of any identifiable
Tranche of Notes, an offer or sale of Notes within the
United States by any dealer (whether or not
participating in the offering) may violate the registration
requirements of the U.S. Securities Act if such offer or
sale is made otherwise than in accordance with an
applicable exemption from registration under the U.S.
Securities Act.

This Information Memorandum has been prepared by
the Issuer for use in connection with the offerand sale
of the Notes outside the United States. The Issuer and
the Dealers reserve the right to reject any offer to
purchase the Notes, in whole orin part, forany reason.
This Information Memorandum does not constitute an
offerto any personin the United States. Distribution of
this Information Memorandum by any non-U.S. person
outside the United States to any U.S. person or to any
other person within the United States, is unauthorised
and any disclosure without the prior written consent of
the Issuer of any of its contents to any such U.S. person
or other person within the United States, is prohibited.

4 United States

The Notes have not been and will not be registered
under the U.S. Securities Act or with any securities
regulatory authority of any state or other jurisdiction of
the United States.

Termsused in this selling restriction have the meanings
given to them by Regulation S.

The Notes may not be offered or sold within the United
States or to, or for the account or benefit of, U.S.
persons, exceptin accordance with Regulation S or in
certain transactions exempt from the registration
requirements of the U.S. Securities Act.

Each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be
required to representand agree, thatit, its affiliates and
any person acting on its or their behalf will not offer or
sell the Notes constituting part of its allotment within the
United States, or to, or for the accountor benefitof, U.S.
persons, orengage in “directed selling efforts” (as such
term is defined in Regulation S):

(@) aspartofits distribution atany time; and

5 United Kingdom

Prohibition of sales to UK retail investors

Each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be
required to representand agree, that it has not offered,
sold or otherwise made available and will not offer, sell
or otherwise make available any Notes which are the
subjectof the offering contemplated by this Information
Memorandum as completed by the Pricing Supplement
in relation thereto to any retail investor in the UK. For
the purposes of this provision:

(a) the expression “retail investor” means a person
who is one (or more) of the following:

(i) aretailclient,as defined in point(8) of Article
2 of Regulation (EU) No.2017/565asitforms
part of UK domestic law by virtue of the
EUWA; or

(i) a customer within the meaning of the
provisions of the FSMA and any rules or
regulations made under the FSMA to
implement Directive (EU) 2016/97, where
that customer would not qualify as a
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professional client, as defined in point (8) of
Article 2(1) of Regulation (EU) No. 600/2014
as it forms part of UK domestic law by virtue
of the EUWA, or

(iii) nota qualified investor as definedin Article 2
of the UK Prospectus Regulation; and

(b) the expression “offer” includes the communicaton
in any form and by any means of sufficient
information on the terms of the offer and the Notes
to be offered so asto enable an investor to decide
to purchase or subscribe for the Notes.

Other regulatory restrictions

Each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) in relation to any Notes which have a maturity of
lessthan one year, (i) itis a person whose ordinary
activitiesinvolve itin acquiring, holding, managing
or disposing of investments (as principal or agent)
for the purposes of its business and (ii) it has not
offered or sold and will not offer or sell any Notes
other than to persons whose ordinary activities
involve them in acquiring, holding, managing or
disposing of investments (as principalor as agent)
for the purposes of their businesses or who it is
reasonable to expectwill acquire, hold, manage or
dispose of investments (as principal or agent) for
the purposes of their businesses where the issue
of the Notes would otherwise constitue a
contravention of Section 19 of the FSMA by the
Issuer,;

(b) it has only communicated or caused to be
communicated and will only communicate or
cause to be communicated any invitation or
inducement to engage in investment activity
(within the meaning of Section 21 of the FSMA)
received by itin connection with the issue or sale
of any Notes in circumstances in which Section
21(1) of the FSMA would not, if the Issuer were not
an authorised person, apply to the Issuer; and

(c) it hascomplied and will comply with all applicable
provisions of the FSMA with respectto anything
done by it in relation to any Notes in, from or
otherwise involving the UK.

6 Hong Kong

Each Dealer has represented, warranted and agreed,
and each further Dealer appointed under the
Programme will be required to represent, warrant and
agree, that:

(a) it hasnot offered orsold, and will not offer or sell,
in Hong Kong, by means of any document, any
Notes (except for Notes which are a “structured
product” as defined in the SFO) other than:

(i) to “professional investors” as defined in the
SFO and any rules made under the SFO; or
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(i) in othercircumstances which do not resultin
the document being a “prospectus” as
defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap.
32) of Hong Kong (the “C(WUMP)O”) or
which do not constitute an offerto the public
within the meaning of the C(WUMP)O; and

(b) it has notissued, or had in its possession for the
purposes of issue,and will not issue or have inits
possession for the purposes of issue, whether in
Hong Kong or elsewhere, any advertisement,
invitation or documentrelatingto the Notes, which
is directed at, or the contents of which are likely to
be accessed or read by, the public of Hong Kong
(except if permitted to do so under the securities
laws of Hong Kong) other than with respect to
Noteswhich are or are intended to be disposed of
only to persons outside Hong Kong or only to
“professional investors” as defined in the SFO and
any rules made under the SFO.

Important Notice to CMIs (including private banks)
pursuantto Paragraph 21 of The Hong Kong SFC Code
of Conduct

This notice to CMIs (including private banks) is a
summary of certain obligations the SFC Code imposes
on CMils, which require the attention and cooperation of
other CMIs (including private banks). Certain CMis may
also be acting as OCs for the relevant CMI Offering and
are subjectto additional requirements under the SFC
Code. The application of these obligations will depend
on the role(s) undertaken by the relevant Dealer(s) in
respect of each CMI Offering.

Prospective investors who are the directors, employees
or major shareholders of the Issuer, a CMI or its group
companies would be considered under the SFC Code
as having an Association with the Issuer, the CMl or the
relevant group company. CMIs should specifically
disclose whether their investor clients have any
Association when submitting orders for the relevant
Notes. In addition, private banks should take all
reasonable steps to identify whether their investor
clients may have any Associations with the Issuer or
any CMI (including its group companies) and inform the
relevant Dealers accordingly.

CMis are informed that, unless otherwise notified, the
marketing and investor targeting strategy for the
relevant CMI Offering includes institutional investors,
sovereign wealth funds, pension funds, hedge funds,
family offices and high net worth individuals, in each
case, subjectto the selling restrictions and any MiFID II
productgovernance language or any UK MiFIR product
governance language set out elsewhere in this
Information Memorandum and/or the applicable Pricing
Supplement.

CM s should ensure that orders placed are bona fide,
are not inflated and do not constitute duplicated orders
(i.e. two or more corresponding or identical orders
placed via two or more CMIs). CMIs should enquire
with their investor clients regarding any orders which
appear unusual or irregular. CMlIs should disclose the
identities of all investors when submitting orders for the
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relevant Notes (except for omnibus orders where
underlying investor information may need to be
provided to any OCs when submitting orders). Failure
to provide underlying investor information for omnibus
orders,where required to do so, may resultin that order
being rejected. CMIs should not place “X-orders” into
the order book.

CMiis should segregate and clearly identify their own
proprietary orders (and those of their group com panies,
including private banks as the case may be) in the order
book and book messages.

CMis (including private banks) should not offer any
rebates to prospective investors or pass on any rebates
provided by the Issuer. In addition, CMIs (including
private banks) should not enter into arrangements
which may result in prospective investors paying
different prices for the relevant Notes. CMiIs are
informed thata private bank rebate may be payable as
stated in the applicable Pricing Supplement, or
otherwise notified to prospective investors.

The SFC Code requires that a CMI disclose complete
and accurate information in a timely manner on the
status of the order book and other relevantinformation
it receives to targeted investors for them to make an
informed decision. In orderto do this, those Dealersin
control of the order book should consider disclosing
order book updates to all CMils.

When placing an order for the relevant Notes, private
banks should disclose, at the same time, if such order
is placed otherthan on a “principal” basis (whereby they
are deploying their own balance sheet for onward
selling to investors). Private banks who do not provide
such disclosure are hereby deemed to be placing their
orderon such a “principal’ basis. Otherwise, such order
may be considered to be an omnibus order pursuantto
the SFC Code. Private banks should be aware that
placing an order on a “principal” basis may require the
relevantaffiliated Dealer(s) (if any) to categorise itas a
proprietary order and apply the “proprietary orders’
requirements of the SFC Code to such order and will
resultin that private bank not being entitled to, and not
being paid, any rebate.

In relation to omnibus orders, when submitting such
orders, CMiIs (including private banks) that are subject
to the SFC Code should disclose underlying investor
information in respect of each order constituting the
relevant omnibus order (failure to provide such
information may result in that order being rejected).
Underlying investor information in relation to omnibus
orders should consist of:

e the name of each underlying investor;
. a unique identification number for each investor;

e whether an underlying investor has any
“Associations” (as used in the SFC Code);

e whether any underlying investor order is a
“Proprietary Order” (as used in the SFC Code),
and
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e whether any underlying investor order is a
duplicate order.

Underlying investor information in relation to omnibus
orders should be sent to the Dealers/Managers named
in the relevant Pricing Supplement.

To the extentinformation being disclosed by CMlIs and
investorsis personal and/or confidential in nature, CMIs
(including private banks) agree and warrant: (A) to take
appropriate steps to safeguard the transmission of such
information to any OCs; and (B) thatthey have obtained
the necessary consents from the underlying investors
to disclose such information to any OCs. By submitting
an order and providing such information to any OCs,
each CMI (including private banks) further warrants that
they and the underlying investors have understood and
consented to the collection, disclosure, use and transfer
of such information by any OCs and/or any other third
parties as may be required by the SFC Code, including
to the Issuer, relevantregulators and/or any other third
parties as may be required by the SFC Code, for the
purpose of complying with the SFC Code, during the
bookbuilding process for the relevant CMI Offering.
CMis that receive such underlying investor information
are reminded that such information should be used only
for submitting ordersin the relevant CMI Offering. The
relevant Dealers may be asked to demonstrate
compliance with their obligations under the SFC Code,
and may request other CMIs (including private banks)
to provide evidence showing compliance with the
obligations above (in particular, that the necessary
consents have been obtained). In such event, other
CMis (including private banks) are required to provide
the relevant Dealer with such evidence within the
timeline requested.

7 Japan

Each Dealer has acknowledged, and each further
Dealer appointed under the Programme will be required
to acknowledge, that the Notes have not been and will
not be registered under the Financial Instruments and
Exchange Act. Accordingly, each Dealer has
represented and agreed, and each further Dealer
appointed under the Programme will be required to
representand agree, that it has notand will notoffer or
sell any Notes, directly or indirectly, in Japan or to, or
for the benefit of, any resident of Japan (as defined
under ltem 5, Paragraph 1, Article 6 of the Foreign
Exchange and Foreign Trade Act (Act No. 228 of 1949,
as amended)) or to others for re-offering or resale,
directly or indirectly, in Japan orto, or forthe benefitof,
any residentof Japan, except pursuantto an exemption
from the registration requirements of, and otherwise in
compliance with, the Financial Instruments and
Exchange Actand any other applicablelaws, directives
and ministerial guidelines of Japan.

8 Singapore

Unless the Pricing Supplementin respectof any Notes
specifies “Singapore Sales to Institutional Investors and
Accredited Investors only” as “Not Applicable”, each
Dealer has acknowledged, and each further Dealer
appointed under the Programme will be required to
acknowledge, that this Information Memorandum has
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not been registered as a prospectus with the Monetary
Authority of Singapore.

Accordingly, each Dealer has represented, warranted
and agreed, and each further Dealer appointed under
the Programme will be required to represent, warrant
and agree, that it has not offered or sold any Notes or
caused the Notes to be made the subject of aninvitation
for subscription or purchase and will notoffer or sell any
Notes or cause the Notes to be made the subjectof an
invitation for subscription or purchase, and has not
circulated or distributed, nor will itcirculate or distribute,
this Information Memorandum, Issue Materials or any
other documentor material in connection with the offer
or sale, or invitation for subscription or purchase, of the
Notes whether directly or indirectly, to any persons in
Singapore other than:

(@) to an institutional investor (as defined in Section
4A of the SFA) pursuantto Section 274 of the SFA,;
or

(b) to anaccredited investor (as defined in Section 4A
of the SFA) pursuantto and in accordance with the
conditions specified in Section 275 of the SFA.

If the Pricing Supplement in respect of any Notes
specifies “Singapore Sales to Institutional Investors and
Accredited Investors only” as “Not Applicable”, each
Dealer has acknowledged, and each further Dealer
appointed under the Programme will be required to
acknowledge, that this Information Memorandum has
not been registered as a prospectus with the Monetary
Authority of Singapore.

Accordingly, each Dealer has represented, warranted
and agreed, and each further Dealer appointed under
the Programme will be required to represent, warrant
and agree, that it has not offered or sold any Notes or
caused the Notes to be made the subjectof aninvitation
for subscription or purchase and will notoffer or sell any
Notes or cause the Notes to be made the subjectof an
invitation for subscription or purchase, and has not
circulated or distributed, nor will itcirculate or distribute,
this Information Memorandum, Issue Materials or any
other documentor material in connection with the offer
or sale, or invitation for subscription or purchase, of the
Notes whether directly or indirectly, to any persons in
Singapore other than:

(a) to an institutional investor (as defined in Section
4A of the SFA) pursuantto Section 274 of the SFA;

(b) to a relevantperson (asdefinedin Section 275(2)
of the SFA) pursuantto Section 275(1) of the SFA,
or any person pursuant to Section 275(1A) of the
SFA, and in accordance with the conditions

specified in Section 275 of the SFA, or

(c) otherwise pursuantto, and in accordance with the
conditions of, any other applicable provision of the
SFA.
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agree, that the Notes are not being offered or sold and
may not be offered or sold directly or indirectly in the
People’s Republic of China, for such purposes, not
including the Hong Kong Special Administrative Region,
Macau Special Administrative Regions and Taiwan,
except as permitted by the securities laws and
regulations of the People’s Republic of China.

10 Prohibition of sales to EEA Retail Investors

Each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be
required to representand agree, that it has not offered,
sold or otherwise made available and will not offer, sell
or otherwise make available any Notes which are the
subjectof the offering contemplated by this Information
Memorandum as completed by the Pricing Supplement
in relation thereto to any retail investorin the EEA. For
the purposes of this provision:

(@) the expression “retail investor” means a person
who is one (or more) of the following:

(i) aretail clientasdefinedin point(11) of Article
4(1) of MiFID II; or

(i) a customer within the meaning of Directive
(EU) 2016/97 (as amended), where that
customerwould notqualify as a professional
clientas defined in point (10) of Article 4(1) of
MiFID II; or

(iii) not a qualified investor as defined in the
Prospectus Regulation; and

(b) the expression “offer” includes the communication
in any form and by any means of sufficient
information on the terms of the offer and the Notes
to be offered so asto enable an investor to decide
to purchase or subscribe for the Notes.

11 France

Each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be
required to representand agree, that Notes may not be
offered or sold, directly or indirectly, to the public in
France, nor may the Information Memorandum, any
relevant Pricing Supplement or any other offering
material relating to the offer of Notes be distributed or
caused to be distributed in France other than to
qualifiedinvestors(investisseurs qualifiés) as defined in
Article L.411-2 1° of the French Code monétaire et
financier.

12 Variation

These selling restrictions may be amended, varied,
replaced or otherwise updated from time to time in
accordance with the Dealer Agreement. Any change
may be set out in a Pricing Supplement or in a
supplement to this Information Memorandum.

9 People’s Republic of China

Each Dealer has represented, warranted and agreed,
and each further Dealer appointed under the
Programme will be required to represent, warrant and

13 Arrangements with Dealers

Under the Dealer Agreement and subject to the
Conditions, the Notes may be offered by the Issuer
through a Dealer. The Issuer has the sole right to
acceptany offerto purchase Notes and may rejectthat

18



offer in whole or (subjectto the terms of the offer) in
part. The Issueris entitied underthe Dealer Agreement
to appointone or more financial institutions as a Dealer
for a particular Tranche of Notes or the Programme
generally. At the time of any appointment, each such
financial institution will be required to represent and
agree to the selling restrictions applicable at that time.

Each Dealer has agreed and each further Dealer
appointed under the Programme will be required to
agree to comply with any applicable law or directive in
any jurisdiction in which itsubscribes for, offers, sells or
transfers Notes and that it will not, directly or indirectly,
subscribe for, offer, sell or transfer Notes or distribute
any Information Memorandum, Issue Materials or other
offering material in relation to the Notes, in any
jurisdiction, except in accordance with these selling
restrictions, any additional restrictions whichare setout
in the Pricing Supplement or in another supplement to
this Information Memorandum and any applicable law
or directive of that jurisdiction.

3.

Selling restrictions
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4. Summary of certain taxation matters

Australian taxation

The following is a summary of the Australian
withholding tax treatment under the Income Tax
AssessmentActs 1936 and 1997 of Australia (together,
the “Australian Tax Act”), at the date of this
Information Memorandum, of payments of interest on
the Notes and certain other Australian tax matters.

It is a general guide and should be treated with
appropriate caution. The summary is not exhaustive
and, in particular, does not deal with the position of
certain classes of Noteholders (including dealers in
securities, custodians or other third parties who hold
Notes on behalf of any person). In addition, this
summary does not consider the Australian tax
consequences for persons who hold interests in the
Notes through Austraclear, Euroclear, Clearstream,
Luxembourg or another clearing system.

Prospective holders of Notes should also be aware that
particular terms of issue of any Series of Notes may
affect the tax treatment of that Series of Notes.
Information regarding taxes in respect of Notes may
also be set outin the relevant Pricing Supplement.

This summary is not intended to be, nor should it be
construed as, legal or tax advice to any particular holder
of Notes. Prospective holders of Notes who are in any
doubt as to their tax position should consult their
professional advisers on the tax implications of an
investment in the Notes for their particular
circumstances.

Australian interest withholding tax

So long as the Issuer continuesto be a non-resident of
Australia and the Notes issued by it are not attributable
to a permanentestablishmentof the Issuerin Australia,
payments of principal and interest made under Notes
issued by the Issuer should notbe subjectto Australian
interest withholding tax imposed under Division 11A of
Part Ill of the Australian Tax Act.

Other Australian tax matters

Under Australian laws as presently in effect:

e stamp duty and othertaxes — no ad valorem stamp,
issue, registration or similar taxes are payablein any
Australian State or Territory on the issue or transfer
of any Notes;

e TFN withholding — so long as the Issuer continues
to be anon-residentof Australia and does notissue
the Notes at or through a permanent establishment
in Australia, the tax file humber requirements of
Part VA of the Australian Tax Act and section 12-
140 of Schedule 1 to the Taxation Administration Act
1953 of Australia should not apply to the Issuer;

e supplywithholding tax — paymentsin respectof the
Notes can be made free and clear of the “supply
withholding tax” imposed under section 12-190 of
Schedule 1 to the Taxation Administration Act1953
of Australia; and

e GST — neitherthe issue norreceiptof the Notes will
give rise to a liability for GST in Australia on the
basisthatthe supply of Notes will comprise either an
inputtaxed financial supply,a GST-free supply or a
supply that is outside the scope of GST law.
Furthermore, neither the payment of principal or
interestby the Issuer, northe disposal of the Notes,
would give rise to any GST liability in Australia.

French taxation

The following summary sets outthe tax regime that may
be applicable in France to income derived from Notes
held by Noteholders who do not hold shares in the
Issuer.

This summary is based on the tax legislation and
interpretation thereof applicable in France on the date
of this Information Memorandum and may be subjectto
any changes, potentially with a retroactive effect.

This summary is of a general nature and does not
purport to be a complete summary of the French tax
consequences resulting from the subscription,
acquisition, holding and/or disposal of the Notes.
Investors are advised to consulttheir own professional
advisers asto the consequences ofan investmentin the
Notes.

Taxation applicable to payments made outside France
irrespective of the location of the Noteholders

Payments of interest and assimilated revenues made
by the Issuer with respect to the Notes will not be
subjectto the withholding tax set out under Article 125
A lll of the French Code général desimpdts unless such
payments are made outside France in a non-
cooperative State or territory (Etat ou territoire non
coopératif) within the meaning of Article 238-0 A of the
French Code général desimpbts (a “Non-Cooperative
State”) other than those mentioned in 2° of 2 bis of the
same Article 238-0 A. If such payments under the
Notes are made outside France in a Non-Cooperative
State otherthan those mentioned in 2° of 2 bis of Article
238-0 A of the French Code général des imp6éts, a 75
per cent. withholding tax will be applicable by virtue of
Article 125 A lll of the French Code général desimpots
(subject to certain exceptions and to the more
favourable provisions of an applicable double tax

treaty).

Furthermore, according to Article 238 A of the French
Code général des impdts, interest and assimilated
revenues on such Notes will not be deductible from the
Issuer’s taxable income if they are paid or accrued to
persons established or domiciled in a Non-Cooperative
State or paid to an account held with a financial
institution established in such a Non-Cooperative State
(the “Deductibility Exclusion”).

Under certain conditions, any such non-deductble
interest and assimilated revenues may be
recharacterised as deemed distributions pursuant to
Articles 109 and following of the French Code général
des imp6ts, in which case such non-deductible interest
and assimilated revenues may be subject to the
withholding tax set out under Article 119 bis 2 of the
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French Code général desimpbts, at (i) a rate of 12.8%
for payments benefiting individuals who are not French
tax residents, (ii) the standard corporate income tax rate
set forth in the second paragraph of Article 219-I of the
French Code général des impdts (i.e., 25%) for
payments benefiting legal persons who are not French
tax residents or (iii) a rate of 75% for payments made
outside France in a Non-Cooperative State other than
those mentioned in 2° of 2 bis of Article 238-0 A of the
French Code général des impdts (subject to certain
exceptions and to the more favourable provisions of an
applicable double tax treaty).

Notwithstanding the foregoing, neither the 75%
withholding tax set out under Article 125 A Ill of the
French Code général des impdts nor, to the extent the
relevant interest and assimilated revenues relate to
genuine transactions and are not in an abnormal or
exaggerated amount, the Deductibility Exclusion will
apply in respect of an issue of Notes if the Issuer can
prove that the main purpose and effect of such issue of
Notes was not that of allowing the payments of interest
and assimilated revenues to be made in a Non-
Cooperative State (the “Exception”). Pursuantto the
Bulletin Officiel des Finances Publiques - Imp6ts BOI-
INT-DG-20-50-30 no. 150 and BOI-INT-DG-20-50-20
no. 290, an issue of Notes will benefit from the
Exception withoutthe Issuer having to provide any proof
of the purpose and effectof such issue of Notes if such
Notes are:

o offered by means of a public offer within the
meaning of Article L.411-1 of the French Code
monétaire et financier for which the publication of a
prospectus is mandatory, or pursuant to an
equivalent offer in a State other than a Non-
Cooperative State. Forthis purpose, an “equivalent
offer” means any offer requiring the registration or
submissionof an offer document by or with a foreign
securities market authority; and/or

¢ admittedto trading on a French or foreign regulated
market or multilateral securities trading system
provided that such market or system is not located
in a Non-Cooperative State, and the operation of
such marketis carried out by a market operator or
an investmentservices provider or any other similar
foreign entity, provided further that such market
operator, investment services provider or entity is
not located in a Non-Cooperative State; and/or

e admitted, atthe time of theirissue, to the operations
of a central depositary or of a securities delivery and
payment systems operator within the meaning of
Article L.561-2 of the French Code monétaire et
financier, or of one or more similar foreign
depositaries or operators provided that such
depositary or operator is not located in a Non-
Cooperative State.

Taxation applicable to French tax residents
This summary is addressed to:

¢ individuals domiciled in France within the meaning
of Article 4 B of the French Code généraldes impdts
who will hold Notes as part of their personal assets
and who are not and will not be engaged in stock
exchange transactionsin conditions similar to those
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that characterise the activity exercised by a person
carrying out such transactions on a professional
basis (the “French Individuals™);

¢ legal entities having their registered seat in France
subject therein to corporate income tax under
standard rules (the “French Legal Entities”) other
than French Legal Entities which are subject to
specific rules such as, without limitation, insurance
companies, banks, financial institutions and non-for-
profit organisations.

French Individuals
Interest and assimilated revenues
Taxation at the time of payment

Where the paying agent (établissement payeur) is
established in France, interest and assimilated
revenues paid to French Individuals are subject to a
withholding tax at a flat rate of 12.8% (the “12.8%
WHT”). However, French Individuals belonging to a tax
household whose reference taxable income for the
penultimate year is less than €25,000 for single
taxpayers, divorced or widowers and €50,000 for
taxpayers subject to joint taxation may requestto be
exemptfrom this 12.8% WHT under certain conditions.
The 12.8% WHT is offset against the personal income
tax (assetoutin2.1.1.2 below) in respectof the yearin
which the payment has been made. Itis refunded if it
exceedsthe personal income tax due (Article 125 Al of
the French Code général des imp6ots).

In addition, where the paying agent is established in
France, interest and assimilated revenues paid to
French Individuals are also subject to social
contributions at a global rate of 17.2% allocated as
follows:

e general social contribution (contribution sociale
généralisée) at the rate of 9.2% (Articles 1600-0 D
and 1600-0 E of the French Code général des
impbts and Articles L. 136-7 et L.136-8 of the
French Code de la sécurité sociale);

e contribution for the repayment of the social debt
(contribution pour le remboursement de la dette
sociale) at the rate of 0.5% (Articles 1600-0 H and
1600-0 J ofthe French Code généraldes impéts and
Articles 16 and 19 of the Ordinance no. 96-50 dated
24 January 1996 relating to the repayment of the
social debt); and

e solidarity levy (prélevementde solidarité) atthe rate
of 7.5% (Article 235 ter of the French Code général
des imp6ts).

Furthermore, irrespective of the location of the tax
domicile of the beneficiary, interest and assimilated
revenues may be subject to the 75% withholding tax
described in point 1 above where paid outside France
in a Non-Cooperative State.

Taxation during the year following the year of payment

During the year following the year of payment, interest
and assimilated revenues received by French
Individuals are subject to personal income tax (after
deduction of the 12.8% WHT) either at a flat rate of
12.8% (the “12.8% Flat Rate”) or, upon irrevocable
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option covering allincome within the scope ofthe 12.8%
Flat Rate, at progressive rates up to 45% (Article 200 A
of the French Code général des impdts). In case of
option for the progressive rates, the general social
contribution (contribution sociale généralisée) is
deductible up to 6.8% (out of 9.2%) from the taxable
income of the year of its payment (Article 154 quinquies
Il of the French Code général des imp6ts).

Interest and assimilated revenues are included in the
French Individuals’ reference taxable income that is
subjectto an exceptional contribution (the “Exceptional
Contribution”, contribution exceptionnelle sur les
hauts revenus) applying a rate of:

e 3% on the portion of the reference taxable income
(i) above €250,000 and below or equal to €500,000
fortaxpayerswho are single, widowed, separated or
divorced and (ii) above €500,000 and below or equal
to €1,000,000 fortaxpayers who are subjectto joint
taxation;

e 4% on the portion of the reference taxable income
(i) above €500,000 for taxpayers who are single,
widowed, separated or divorced and (ii) above
€1,000,000 for taxpayers who are subject to joint
taxation (Article 223 sexies of the French Code
général des impots).

Such interest and assimilated revenues are also
included in the scope of a new differential contribution
on highincome (contribution différentielle surles hauts
revenus) which aims to subject taxpayers falling within
the scope of the Exceptional Contribution but after
adjustments to the reference taxable income, to an
effective minimum tax rate of 20% (excluding social
contributions) of the income earned in 2025.

Capital gains

Capital gains derived by French Individuals from the
disposal of Notes are subject to:

e personal income tax either at the 12.8% Flat Rate
or, upon irrevocable option covering all income
within the scope of the 12.8% Flat Rate, at
progressive rates up to 45% (Articles 150-0 A and
s., 158, 6 bisand 200 A of the French Code général
des imp6ts); and

e social contributions (as described in points 2.1.1.1
and 2.1.1.2 above) at a global rate of 17.2%.

Capital gains are also included in the French
Individuals’ reference taxable income that is subject to
the Exceptional Contribution.

Capital losses derived by French Individuals from the
disposal of Notes are only deductible from capital gains
of the same kind realised during the year of disposal or
the next ten years (Article 150-0 D 11 of the French
Code général des imp6ts).

French Legal Entities
Interest and assimilated revenues

Interest and assimilated revenues accrued by French
Legal Entities are included in their taxable income
subject to corporate income tax at the standard rate
(i.e., 25%) (Articles 209 and 219 of the French Code
général des impots).
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In addition:

e French Legal Entities having a turnover equal o or
above €7,630,000 in France may, under certain
conditions and subject to certain exceptions, be
liable for a social contribution ata rate of 3.3% of the
corporate income tax paid (Article 235 ter ZC of the
French Code général des imp6ts); and

e French legal Entities having a turnover equal to or
above €1,000,000,000 may, under certain
conditions be also liable for an exceptional
contribution at a rate of 20.6% or 41.2% of the
corporate income tax paid (Article 48 of the French
Financial Bill for 2025).

Furthermore, irrespective of the location of the
registered seat of the beneficiary, interest and
assimilated revenues may be subject to the 75%
withholding tax described in point 1 above where paid
in a Non-Cooperative State.

Capital gains

Capital gains derived by French Legal Entities from the
disposal of Notes are included in their taxable income
and taxed as described in point 2.2.1 above.

Under the general regime, capital losses arising from
the disposal of Notes are deductible from taxable
income.

Taxation applicable to non-French tax residents
This summary is addressed to:

¢ individuals who are neither domiciled in France
within the meaning of Article 4 B of the French Code
général desimpbts (“Non-French Individuals”) nor
domiciled in a Non-Cooperative State;

¢ legal entities which do nothave their registered seat
in France and do not act in France through a
permanent establishment therein (“Non-French
Legal Entities”) and which are not establishedina
Non-Cooperative State.

Interest and assimilated revenues

Irrespective of the location of the tax domicile or the
registered seat of the beneficiary, interest and
assimilated revenues may be subject to the 75%
withholding tax described in point 1 above where paid
in a Non-Cooperative State.

No other withholding taxes should apply in France on
interest and assimilated revenues received by Non-
French Individuals and Non-French Legal Entities.

Capital gains

Capital gains derived by Non-French Individuals and
Non-French Legal Entities from the disposal of Notes
are not taxable in France (Article 244 bis C of the
French Code général des imp6ots).

U.S. Foreign Account Tax Compliance Act and
OECD Common Reporting Standard

FATCA

Pursuant to certain provisions of the U.S. Internal
Revenue Code of 1986, (commonly known as
“‘FATCA”), a “foreign financial institution” (as defined
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by FATCA) may be required to withhold on certain
payments it makes (“foreign passthru payments”) to
persons that fail to meet certain certification, reporting
or related requirements. The Issuer is a foreign
financial institution for these purposes. A number of
jurisdictions (including France) have entered into, or
have agreed in substance to, intergovernmental
agreements with the United States to implement
FATCA (“IGAs”), which modify the way in which FATCA
applies in their jurisdictions. Under the provisions of
IGAs as currentlyin effect, a foreign financial institution
inan IGA jurisdiction wouldgenerally notbe required to
withhold under FATCA or an IGA from payments thatit
makes. Certain aspects ofthe application ofthe FATCA
provisions and IGAs to instruments such as Notes,
including whether withholding would ever be required
pursuantto FATCA or an IGA with respectto payments
on instruments such as Notes, are uncertain and may
be subject to change. Even if withholding would be
required pursuantto FATCA or an IGA with respect to
payments on instruments such as Notes, such
withholding would notapply priorto the date that is two
years after the date on which final regulations defining
foreign passthru payments are published in the U.S.
Federal Register, and Notes characterised as debt (or
which are not otherwise characterised as equity and
have afixed term) for U.S.federal tax purposes that are
issued on or prior to the date that is six months after the
date on which finalregulations definingforeign passthru
payments are published generally would be
grandfathered for purposes of FATCA withholding
unless materially modified after such date.

Noteholders should consult their own tax advisers
regarding how these rules may apply to their
investment in Notes.

Common Reporting Standard

The OECD Common Reporting Standard for Automatic
Exchange of Financial Account Information (“CRS”)
requires certain financial institutions to report
information regarding certain accounts (which may
include the Notes) to theirlocal tax authority and follow
related due diligence procedures. Noteholders may be
requested to provide certain information and
certifications to ensure compliance with the CRS. A
jurisdiction thathas signed a CRS Competent Authority
Agreement may provide this information to other
jurisdictions that have signed the CRS Competent
Authority Agreement.

4. Summary of certain taxation matters
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5. Other important matters

Supplementing this document

A Pricing Supplement or a supplement to this
Information Memorandum may supplement, amend,
modify orreplace any statementor information setout
in this Information Memorandum, a Pricing Supplement
or incorporated by reference in this Information
Memorandum or a supplement to this Information
Memorandum.

Currency of information

The information contained in this Information
Memorandum is prepared as of its Preparation Date.
Neither the delivery of this Information Memorandum
nor any offer, issue or sale made in connection with this
Information Memorandum at any time implies that the
information containedin it is correct as of its date of
delivery, that any other information supplied in
connection with the Programme or the issue of Notes is
corrector that there has notbeen any change (adverse
or otherwise) in the financial conditions or affairs of the
Issuer at any time subsequentto the Preparation Date.
In particular, the Issuer is not under any obligation to
any personto update this Information Memorandum at
any time after an issue of Notes.

No authorisation

No person has been authorised to give any information
or make any representations not contained in or
consistent with this Information Memorandum in
connection with the Issuer, the Programme or the issue
or sale of the Notes and, if given or made, such
information or representation must not be relied on as
having been authorised by the Issuer or any
Programme Participant Party.

Role of the Programme Participants

Each Programme Participant is acting solely as an
arm’s length contractual counterparty and not as an
advisor or fiduciary to the Issuer or any prospective
purchaser of the Notes. Furthermore, neither the
receipt of this Information Memorandum or any Issue
Materials by any person nor any other matter shall be
deemed to create or give rise to an advisory or fiduciary
duty (or any other duty) or relationship between the
Programme Participant Party and that person
(including, without limitation, in respect of the
preparation and due execution of the documents in
connection with the Programme or any Notes and the
power, capacity or authorisation of any other party to
enter into and execute such documents). No reliance
may be placed on any Programme Participant for
financial, legal, taxation, accounting or investment
advice or recommendations of any sort.

The Programme Participant Parties are involved in a
wide range of financial services and businesses
including securities tradingand brokerage activities and
providing commercial and investment banking,
investmentmanagement, corporate finance, creditand
derivative, trading and research products and services,
outof which conflictinginterests or duties may arise. In
the ordinary course of these activities, the Programme

Participant Parties or the funds which they manage or
advise orthe funds within which they may have a direct
or indirectinterest, may from time to time have long or
short positions in, or buy and sell (on a principal basis
or otherwise), or have pecuniaryor other interests in, or
act as a market maker in, the Notes or securities,
derivatives, commodities, futures or options identical or
related to the Notes and may trade or otherwise effect
transactions, for its own account or the accounts of
investors or any other party that may be involved in the
issue of Notes or the Programme. The Programme
Participant Parties may receive fees, brokerage and
commissions and may act as a principal in dealing in
any Notes.

The Issuer has agreed to pay feesto the Agents for
undertaking their respective roles and reimburse them
for certain of their expensesincurred in connection with
the Programme and the offer and sale of Notes.

The Issuer may also pay any Dealer or any other
person a fee in respect of the Notes subscribed by it,
may agree to reimburse the Dealers for certain
expenses incurred in connection with the Programme
and may indemnify the Dealers against certain liabiliies
in connection with the offer and sale of Notes.

References to credit ratings

There are references to creditratings in this Information
Memorandum. A creditrating is notarecommendation
to buy, sell or hold securities and may be subject to
revision, suspension or withdrawal at any time by the
relevant assigning organisation. Each credit rating
should be evaluated independently of any other credit
rating.

Credit ratings are for distribution only to a person
(a) who is not a “retail client” within the meaning of
section 761G of the Corporations Act and is also a
person in respect of whom disclosure is not
required under Parts 6D.2 or 7.9 of the
Corporations Act, and (b) who is otherwise
permitted to receive credit ratings in accordance
with applicable law in any jurisdiction in which the
person may be located. Anyone who is not such a
person is not entitled to receive this Information
Memorandum and anyone who receives this
Information Memorandum must not distribute it to
any person who is not entitled to receive it.
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6. Conditions of the Senior Notes

The following are the Conditions which, as supplemented, amended, modified or replaced by an applicable Pricing
Supplement, apply to each Senior Note constituted by, and owing under, the Deed Poll (specified in the Pricing
Supplement). Referencesinthe Conditionsto “‘Notes”are to Senior Notes of one Series only, not to all Notes that
may be issued underthe Programme. Referencesto the “Pricing Supplement”in these conditions do not limit the
provisions which may be supplemented, amended, modified or replaced by the Pricing Supplementin relationto a
particular Series of Senior Notes. Each Noteholder, and each person claiming through or under each such
Noteholder, is bound by and is deemed to have notice of, the Information Memorandum, the provisions ofthe Deed
Poll and these Conditions (including any Pricing Supplement).

11

Interpretation

Definitions
In these Conditions the following expressions have the following meanings:

Additional Amount means an additionalamount payableby the Issuerunder Condition 12.2 (“Withholding
tax”);

Agency Agreement means:

(@) the agreemententitled “Agency and Registry Services Agreement” and dated 2 May 2025 between
the Issuer and Citigroup Pty Limited (ABN 88 004 325 080);

(b) any other agreement between the Issuer and a Registrar in relation to the establishment and
maintenance of a Register (and/or the performance of any paymentor other duties) for any issue
of Notes; and/or

(c) any other agency agreement between the Issuer and an Agent in connection with any issue of
Notes;

Agent means each of the Registrar, the Issuing and Paying Agent, the Calculation Agentand any additional
agent appointed under an Agency Agreement, or any of them as the context requires;

Austraclear means Austraclear Ltd (ABN 94 002 060 773);

Austraclear Regulations means the regulations known as the “Austraclear Regulations”, together with
any instructions or directions, (as amended or replaced from time to time) established by Austraclear o
govern the use of the Austraclear System and binding on the participants in that system;

Austraclear System means the clearing and settlement system operated by Austraclear in Australia for
holding securities and electronic recording and settling of transactions in those securities between
participants of that system;

Business Day means:

(a) a day on which banks are open for general banking business in Sydney and Paris and in each
other (if any) Relevant Financial Centre specified in the Pricing Supplement (notbeing a Saturday,
Sunday or public holiday in that place); and

(b) ifa Note to be heldin a Clearing System isto be issued or a paymentisto be made in respectof
a Note held in a Clearing System on that day, a day on which the Clearing System in which the
relevant Note is lodged is operating;

Business Day Convention means a convention for adjusting any date if it would otherwise fall on a day

that is not a Business Day and the following conventions, where specified in the Pricing Supplement in

relation to any date applicable to any Note, have the following meanings:

(@) Floating Rate Convention meansthat the date is postponed to the next following day which isa
Business Day unless that day falls in the next calendar month, in which event:

(i) that date is brought forward to the first preceding day thatis a Business Day; and
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6. Conditions of the Senior Notes

(i) each subsequentinterestPayment Date is the last Business Day in the month which falls
the number of months or other period specified as the Interest Period in the Pricing
Supplement after the preceding applicable Interest Payment Date occurred;

(b) Following Business Day Convention meansthatthe date is postponed to the first following day
that is a Business Day;

(c) Modified Following Business Day Convention or Modified Business Day Convention means
that the date is postponed to the first following day that is a Business Day unlessthat day fallsin
the next calendar month in which case that date is broughtforward to the first preceding day that
is a Business Day;

(d) Preceding Business Day Convention means that the date is brought forward to the first
preceding day thatis a Business Day; and

(e) No Adjustment means that the relevant date must not be adjusted in accordance with any
Business Day Convention.

If no convention is specified in the Pricing Supplement, the Following Business Day Convention applies.
Different conventions may be specified in relation to, or apply to, different dates;

Calculation Agent means, in respect of a Note, the person appointed by the Issuer and specified in the
Pricing Supplement as the party responsible for calculating the Interest Rate and other amounts required
to be calculated under these Conditions;

Clearing System means:

(@) the Austraclear System; or

(b) any other clearing system outside Australia specified in the Pricing Supplement;

Conditions means, inrelationto a Note, these terms and conditions as amended, supplemented, m odified
or replaced by the Pricing Supplement applicable to such Note and references to a particular numbered

Condition shall be construed accordingly;

Day Count Fraction means, in respect of the calculation of interest on a Note for any period of time
(“Calculation Period”), the day count fraction specified in the Pricing Supplement and:

(a) if “Actual/Actual (ICMA)” is so specified, means:

0] where the Calculation Period is equal to or shorter than the Regular Period during which
it falls, the actual number of days in the Calculation Period divided by the product of (1)
the actual number of days in such Regular Period, and (2) the number of Reg ular Periods
normally ending in any year; and

(i) where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number ofdaysin such Calculation Periodfalling in the Regular Period
inwhich it begins divided by the productof (1) the actual number of days in such
Regular Period and (2) the number of Regular Periods in any year; and

(B) the actual number of daysin such Calculation Period falling in the next Regular
Period divided by the product of (1) the actual number of days in such Regular
Period, and (2) the number of Regular Periods normally ending in any year;

(b) if “Actual/Actual” or “Actual/Actual (ISDA)” is so specified, meansthe actual number of daysin
the Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a leap
year, the sum of:

0] the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and

(i) the actual number of days in that portion of the Calculation Period falling in a non -leap
year divided by 365);
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6. Conditions of the Senior Notes

if “Actual/365 (Fixed)” is so specified, meansthe actual number of daysin the Calculation Period
divided by 365;

if “Actual/360” is so specified, means the actual number of days in the Calculation Period divided
by 360;

if “30/360”,“360/360” or “Bond Basis” is so specified, means the number of days in the Calculation
Period divided by 360 calculated on a formula basis as follows:

360 X (Y2 -Y1)] +[30 x (M2-My)] + (D2-D
Day Count Fraction = [ (Y2 Y0l + (M2 -My)] + (D2-D1)

360
where:
‘Y1 is the year, expressed as a number,in which the first day of the Calculation Period falls;
‘Y’ is the year, expressed as a number,inwhich the day immediately following the last day
included in the Calculation Period falls;
“My” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;
“M2” is the calendar month, expressed as a number, in which the day immediately following

the last day included in the Calculation Period falls;

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

“D2” is the day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such numberwould be 31 and D is greaterthan 29, in which
case D, will be 30;

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

[360 x (Y2 -Y1)] +[30 x (M2-M1)] + (D2-D1)

Day CountFraction =
360
where:
‘Y1 is the year, expressed as a number,in which the first day of the Calculation Period falls;
“Y,” is the year, expressed as a number,inwhich the day immediately following the last day
included in the Calculation Period falls;
“My” is the calendar month, expressed as a number, in which the first day of the Calculaton
Period falls;
“My” is the calendar month, expressed as a number, in which the day immediately following

the last day included in the Calculation Period falls;

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

‘D2’ is the day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31, in which case D> will be 30;

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

[360 x (Y2 -Y1)] +[30 x (M2-M1)] + (D2-D1)

Day Count Fraction =
360

where:

Y1 is the year, expressed as a number,in which the first day of the Calculation Period falls;
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Y2 is the year, expressed as a number,in which the day immediately following the last day
included in the Calculation Period falls;

“‘My” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;
“My” is the calendar month, expressed as a number, in which the day immediately following

the last day included in the Calculation Period falls;

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

‘D2’ is the day, expressed as a number, immediately following the last day included in the
Calculation Period, unless (i) thatday is the lastday of February but not the Maturity Date
or (ii) such number would be 31, in which case D2 will be 30; and

if “RBA Bond Basis” or “Australian Bond Basis” is so specified, means one divided by the
number of Interest PaymentDatesin a year (or where the Calculation Period does not constitute
an Interest Period, the actual number of days in the Calculation Period divided by 365 (or, if any
portion of the Calculation Period falls in a leap year, the sum of:

0] the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and

(i) the actual number of days in that portion of the Calculation Period falling in a non-leap
year divided by 365));

Deed Poll means:

(@)
(b)

the deed poll entitled “Note Deed Poll” dated 2 May 2025; and

such other deed poll that supplements, amends, restates, modifies or replaces the deed poll
referred to above, orwhich is otherwise acknowledged in writingto be a deed poll for the purposes
of the Programme and the Notes,

in each case, executed by the Issuer;

Default Rate means the rate specified as such in the Pricing Supplement;

Denomination means the notional face value of a Note specified in the Pricing Supplement;

Event of Default means an event so described in Condition 14.1 (“Events of Default”);

FATCA means:

@

(b)

(©)

sections 1471 to 1474 of the United States Internal Revenue Code of 1986 or any associated
regulations or other official guidance;

any treaty, law, regulation or other official guidance enactedin any other jurisdiction, or relating to
an intergovernmental agreement between the United States and any other jurisdiction, which (in
either case) facilitates the implementation of any law, regulation or guidance referred to in
paragraph (a) above; or

any agreement pursuant to the implementation of any treaty, law, regulation or other official
guidance referred to in paragraphs (a) or (b) above, with the United States Internal Revenue
Service, the United States government or any governmental or taxation authority in any other
jurisdiction;

Fitch means Fitch Ratings Ireland Limited (or any of its successors);

Fixed Rate Note means a Note on which interestis calculated at a fixed rate payable in arrearon a fixed
date or fixed dates in each year and on redemption or on any other dates as specified in the Pricing
Supplement;
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6. Conditions of the Senior Notes

Floating Rate Note means a Note on which interest is calculated at a floating rate payable monthly,
quarterly,annually orin respectof any other period or on any other date and in the manner specifiedin the
Pricing Supplement;

Indebtedness means any indebtedness of the Issuerwhich, in each case, is in the form of orrepresented
by any bond, note, debenture, debenture stock, loan stock, certificate or other instrument which is, or is
capable of being, listed, quoted or traded on any stock exchange or in any securities market (including,
without limitation, any over-the-counter market);

Information Memorandum means, in respect of a Note:

@) the Information Memorandum dated 2 May 2025 or the then latestinformation memorandum which
replaces the document; or

(b) the information memorandum or other offering document referred to in the applicable Pricing
Supplement,

in each case, prepared by, or on behalf of, and approved in writing by, the Issuer in connection with the
issue of that Note and includesall documents incorporated by reference init, including the applicable Pricing
Supplement and any other applicable amendments or supplements to it;

Interest Commencement Date means, in respectof a Note, the Issue Date of the Note or any other date
so specified in the Pricing Supplement;

Interest Determination Date means each date so specified in, or determined in accordance with, these
Conditions and the Pricing Supplement;

Interest Payment Date means each date so specified in, or determined in accordance with, the Pricing
Supplement;

Interest Period means each period beginning on (and including) an Interest Payment Date and ending on
(but excluding) the next Interest Payment Date. However:

(a) the first Interest Period commences on (and includes) the Interest Commencement Date; and
(b) the final Interest Period ends on (but excludes) the Maturity Date;

Interest Rate means, in respectofa Note, the interestrate (expressedas a percentage per annum) payable
in respectof that Note specified in the Pricing Supplementor calculated or determined in accordance with
these Conditions and the Pricing Supplement;

Internal Revenue Code means the U.S. Internal Revenue Code of 1986, as amended,;

Issue Date means,in respectof a Note, the date on whichthe Note is, or is to be issued, and as may be
specified, or determined, in accordance with, the Pricing Supplement;

Issue Price means the price as set outin the Pricing Supplement;

Issuer means Electricité de France;

Issuing and Paying Agent means:

(a) Citigroup Pty Limited (ABN 88 004 325 080); and/or

(b) any other person appointed by the Issuer under an Agency Agreementand specified inthe relevant
Pricing Supplement to perform issuing and paying agency functions on the Issuer’s behalf with
respect to a Series or Tranche of Notes;

Margin means the margin specified in, or determined in accordance with, the Pricing Supplement;

Maturity Date means, in respectof a Note, the date so specified in, ordetermined in accordance with, the

Pricing Supplementas the date on which the Note is to be redeemed (and adjusted, if necessary and if so

specified in the Pricing Supplement, in accordance with the applicable “Business Day Convention” so
specified in the Pricing Supplement);
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6. Conditions of the Senior Notes

Meetings Provisions means the provisionsrelating to meetings of Noteholders and setoutas a schedule
to the Deed Poll;

Moody’s means Moody’s France SAS (or any of its successors);

Note means each bond, note, debt security, or debtobligation specified in an applicable Pricing Supplement
and issued or to be issued by the Issuer whichis constituted by, and owing under,the Deed Poll and the
details of which are recorded in, and evidenced by entry in, the Register. Referencesto any particular type
of “Note” or “Notes” shall be read and construed accordingly. All references to Notes must, unless the
context otherwise requires, be read and construed as references to the Notes of a particul ar Series;

Noteholder means, in respectof a Note, each person whose nameis entered in the Register as the holder
of that Note;

Other Note means a Note (other than a Fixed Rate Note or a Floating Rate Note) having the features
agreed at the time of issue and set out in the relevant Pricing Supplement;

Pricing Supplement means, inrespectof a Tranche, the supplementspecifying the relevantissue details
in relation to that Tranche and which may be substantially in the form set out in the Information
Memorandum, duly completed and signed by the Issuer;

Programme means the Issuer's uncommitted programme for the issuance of Notes described in the
Information Memorandum;

Rating Agency means any of the following: Moody’s, S&P, Fitch or any other rating agency of equivalent
international standing solicited from time to time by the Issuer to grant a rating to the Issuer and/or the
Notes and in each case, any of their respective successors to the rating business thereof;

Record Date means 5.00 pm inthe place where the Registeris maintained on the date which is the eighth
calendar day before the payment date or any other date so specified in the Pricing Supplement;

Redemption Amount meansfora Note, the outstanding principal amountas at the date of redemption or
such other amountas specified in, ordetermined in accordance with, the applicable Pricing Supplement;

Redemption Date means, in respect of a Note, such date on which the Note is redeemed prior to its
Maturity Date in accordance with these Conditions and the Pricing Supplement;

Reference Banks means the institutions so described in the Pricing Supplement or, if none, four major
banks selected by the Issuer in the market that is most closely connected with the Reference Rate;

Reference Rate means the rate specified in, or determined in accordance with, the Pricing Supplement;

Register meansthe register, including any branch register, of Noteholders established and maintained by
the Issuer, or by a Registrar on its behalf under an Agency Agreement;

Registrar means:
(@) Citigroup Pty Limited (ABN 88 004 325 080); and/or

(b) any other person appointed by the Issuer under a relevant Agency Agreement to establish and
maintain the Register in respect of a Tranche of Notes on the Issuer’s behalf from time to time;

Relevant Financial Centre means any centre specified as such in the Pricing Supplement;
Relevant Screen Page means:

(@) the page, section or other partof a particularinformation service specified as the Relevant Screen
Page in the Pricing Supplement; or

(b) any other page, section or other part as may replace it on that information service or such other
information service, in each case, as may be nominated by the person providing or sponsoring the
information appearing there for the purpose of displaying rates or prices comparable to the
Reference Rate;

Relevant Time has the meaning given in the Pricing Supplement;
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Security Record has the meaning given in the Austraclear Regulations;

Series means an issue of Notes made up of one or more Tranches all of which form a single Series and
are issued onthe same Conditions exceptthatthe Issue Price, Issue Date, Interest Commencement Date
and first payment of interest may be differentin respect of a different Tranche of a Series;

Specified Office means the office specified in the Information Memorandum or any other address notified
to Noteholders from time to time;

S&P means S&P Global Ratings Europe Limited (or any of its successors);

Tax Authority means any government, state, municipal, local, federal or other fiscal, revenue, customsor
excise authority, body or official, having power to tax to which the Issuer becomes subjectin respect of
payments made by it of principal or interestin respect of the Notes;

Tax Gross-Up Event hasthe meaninggivenin Condition 10.2(a) (“Early redemption for taxation reasons”);

Tax Jurisdiction meansthe Commonwealth of Australia, the Republic of France or any other jurisdiction
in which the Issuer or any of its successors, following a merger or similar event, is or becomes organised
or resident for tax purposes, or any political subdivision or taxing authority in or of any of the foregoing;

Taxes meanstaxes, levies, withholdings, deductions, assessments or governmental charges of whatever
nature imposed or levied by any Tax Authority together with any related interest, penalties, fines and
expensesin connection with them except ifimposed on, or calculated having regard to, the net income of
a Noteholder; and

Tranche means anissue of Notes specified as such in the Pricing Supplementissued on the same Issue
Date and on the same Conditions.

References to certain general terms

Unless the contrary intention appears, a reference in these Conditions to:
(a) a document(includingthese Conditions) includes any variation, restatementor replacement of it;
(b) a “law” includes common law, principles of equity, decree and any statute or other law made by

any parliament (and a statute or other law made by parliamentincludes any regulation and other
instrument under it and any consolidation, amendment, re-enactment or replacement of it);

(c) a “directive”includes a treaty, official directive, request, regulation, guideline or policy (whether or
not having the force of law) with which responsible participants in the relevant market generally
comply;

(d) “Australian dollars” or “A$” is a reference to the lawful currency of Australia;

(e) “€”, “Euro”, “EUR” or “euro” is a reference to the lawful currency of the member states of the

European Union thathave adopted the single currency in accordance with the Treaty establishing
the European Community, as amended from time to time;

()] atime of day is a reference to Sydney time;

(9) a “person” includes an individual, corporation, company, firm, tribunal, undertaking, associaton,
organisation, partnership, jointventure, trust, limited liability company, unincorporated organisation
orgovernmentorany agency, instrumentality or political subdivisionthereof;in each case whether
or not being a separate legal entity;

(h) a particular person includes a reference to the person’s executors, administrators, successors,
substitutes (including persons taking by novation) and assigns;

0] if a notice mustbe given within a certain period of days, the day on which the notice is given, and
the day on which the thing is to happen, are not to be counted in calculating that period;

)] an agreement, representation or warranty in favour of two or more persons is for the benefit of
them jointly and each of them individually;
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(9] a reference to the “Corporations Act” is to the Corporations Act 2001 of Australia;
0] anything (including any amount) is a reference to the whole and each part of it; and
(m) the words “including”, “for example” or “such as” when introducing an example, do notlimitthe

meaning of the words to which the example relates to that example or examples of a similar kind.
References to particular terms
Unless the contrary intention appears, in these Conditions:

(a) a reference to an Agency Agreementis a reference to each Agency Agreementapplicable to the
Notes of the relevant Series;

(b) a reference to an Agentis a reference to each Agent appointed to actin respect of Notes of the
relevant Series;

(c) a reference to the Deed Pollis a reference to the Deed Poll applicable to the Notes of the relevant
Series;

(d) a reference to a Note is a reference to a Note of a particular Series specified in the Pricing
Supplement;

(e) a reference to a Noteholder is a reference to the holder of Notes of a particular Series;

()] a reference to a Pricing Supplementis a reference to the Pricing Supplement applicable to the

Notes of the particular Tranche specified in that Pricing Supplement; and

(9) areference to a particular date on which paymentisto be madeis a reference to thatdate adjusted
in accordance with the applicable Business Day Convention (provided thatin the case of Fixed
Rate Notes only, such adjustment shall be for the purposes of payment but not accrual).

References to principal and interest
Unless the contrary intention appears, in these Conditions:
(@) any reference to “principal” is taken to include the Redemption Amount, any premium payablein

respectof a Note, and any otheramountin the nature of principal payable in respect of the Notes
under these Conditions;

(b) the principalamountof a Note which isto vary by reference to a schedule orformula (where such
determination has been previously made in accordance with these Conditions) is to be taken as at
any time to equal its varied amount; and

(c) anyreference to “interest’ is taken to include any Additional Amounts and any other amountin the
nature of interest payable in respect of the Notes under these Conditions.

Number
The singular includes the plural and vice versa.

Headings

Headings (includingthose in brackets atthe beginning of paragraphs) are for convenience only and do not
affect the interpretation of these Conditions.

Terms defined in Pricing Supplement

Termswhich are defined in the Pricing Supplementas having a defined meaning have the same meaning
when used in these Conditionsbutif the Pricing Supplement gives nomeaningor specifies that the definiton
is “Not Applicable”, then that definition is not applicable to the Notes.
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2.1

2.2

2.3

2.4

25

Introduction

Programme

Notes are issued under the Programme.

Pricing Supplement

(a) Notes are issued in Series. A Series may comprise one or more Tranches having one or more
Issue Dates and on conditions otherwise identical (other than, to the extent relevant, in respect of
the Issue Price, Issue Date, Interest Commencement Date and thee first payment of interest).

(b) The Issuer will issue Notes on the terms set out in these Conditions as supplemented, amended,
modified or replaced by the Pricing Supplement applicable to those Notes. If there is any
inconsistency between these Conditions and the Pricing Supplement, the Pricing Supplement
prevails.

(c) Copies of the Pricing Supplementare available forinspection orupon requestby a Noteholder or
prospective Noteholder during normal business hours at the Specified Office of the Issuer or the
Registrar or are otherwise available on reasonable request from the Issuer or the Registrar.

Types of Notes

A Note is:

(@) a Fixed Rate Note;

(b) a Floating Rate Note; or
(c) an Other Note,

or a combination of the above (or any other type of debt obligation, including a certificate of deposit), as
specified in the Pricing Supplement.

Issue and transfer restrictions

Unless otherwise specified in the Pricing Supplement, Notes may only be offered (directly or indirectly) for
issue or transfer, or applications invited for the issue or transfer of Notes, and may only be issued or
transferred if:

(a) where the offer or invitation is made in, or into, Australia:

0] the aggregate consideration payable to the Issuer or the transferor by the relevant
subscriber or person acquiring the Notes is at least A$500,000 (or its equivalentin an
alternative currency and, in either case, disregardingmoneys lent to the subscriber by the
Issuer or its associates) or the offer or invitation (including any resulting issue) or the
transfer does nototherwise require disclosure to investors under Parts 6D.2 or 7.9 of the
Corporations Act; and

(i) the offer orinvitation (including any resultingissue) or transfer does not constitute an offer
to a “retail client” as defined for the purposes of section 761G of the Corporations Act
and

(b) at all times, the offer or invitation (including any resulting issue) or transfer complies with all

applicablelaws and directives in the jurisdictionin which the offer, invitation, issue or transfer takes
place.

Denomination
Notes are issued in such Denomination(s) as specified in the Pricing Supplement.
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2.6 Currency
Subjectto compliance with all applicable legal and regulatory requirements, Notes may be denominated in
Australian dollars or such other freely transferable and freely available currency or currencies as specified
in the Pricing Supplement.

2.7 Clearing Systems
Where the Notes are held in a Clearing System, the rights of a person holding an interest in those Notes
are subjectto the rulesand regulations of the Clearing System including any removal, uplift or withdrawal
(however described) of the Notes from that Clearing System or other action (including a transfer of the
Notes) required by the rules and regulations of the Clearing System. The Issuer is not responsible for
anything the Clearing System does or omits to do.

3 Form

3.1 Constitution
(a) Notes are debt obligations of the Issuer constituted by, and owing under, the Deed Poll and the

details of which are recorded in, and evidenced by entry in, the Register.
(b) Noteholders are entitled to the benefitof, are bound by, and are deemed to have notice of all the
provisions of the Deed Poll.

3.2 Form
Notes are issued outside France in registered uncertificated form by entry in the Register.

3.3 No certificates
No certificates in respect of any Notes will be issued to Noteholders unless the Issuer determines that
certificates should be available or are required by any applicable law or directive.

4 Status and ranking
The Notes constitute direct, unconditional, unsubordinated and (subject to the provisions of Condition 5
(“Negative pledge”)) unsecured obligations of the Issuer and rank and will rank pari passu without any
preference among themselves and (subjectto such exceptions as are from time to time mandatory under
French law) equally and rateably with all other present or future unsecured and unsubordinated obligatons
of the Issuer.

5 Negative pledge
So long as any of the Notes remains outstanding, the Issuer has agreed that it will not create or have
outstanding any mortgage, charge, pledge or other security interest upon the whole or any part of its
undertaking, revenues or assets, presentor future, in orderto secure any Indebtedness, or any guarantee
or indemnity in respect of any Indebtedness, without at the same time according to the Notes the same
security.

6 Title and transfer of Notes

6.1 Title
Title to a Note passes when details of the transfer are entered in the Register.

6.2 Effect of entries in Register

Each entry in the Register in respect of a Note constitutes:

@) an irrevocable undertaking by the Issuer to the Noteholder to:
0] pay principal, any interest and any other amounts in accordance with these Conditions;
and
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(i) otherwise to comply with the Conditions; and
(b) an entittementto the other benefits given to Noteholders under these Conditions in respectof the
Note.

Ownership and non-recognition of interests

(@) Entries in the Register in relation to a Note constitute conclusive evidence that the person so
entered is the absolute owner of such Note subject to correction for fraud or proven error.

(b) No notice of any trust or otherinterestin, or claim to, any Note will be entered ina Register. Neither
the Issuer northe Registrar need take notice of any trust or other interestin, or claim to, any Note,
exceptasordered by a courtof competentjurisdictionor required by any applicable law or directive.
This Condition 6.3(b) applies whether or not a Note is overdue.

Joint holders

Where two or more persons are entered in the Register as the joint holders of a Note then they are taken
to hold the Note as jointtenants with rights of survivorship, but the Registrar is not bound to register more
than four persons as joint holders of a Note.

Transfer

Noteholders may only transfer Notes in accordance with these Conditions.

Transfers in whole

Notes may be transferred in whole but not in part.

Transfer procedures

Interests in Notes held in a Clearing System will be transferable only in accordance with the rules and
regulations of that Clearing System. If a Note is lodged in the Austraclear System, neither the Issuer nor
the Registrar will recognise any such interestother than the interest of Austraclear as the Noteholder while
that Note is lodged in the Austraclear System.

Austraclear as Noteholder

If Austraclearisrecorded in the Register as the Noteholder, each person in whose Security Record a Note
is recorded is taken to acknowledge in favour of the Issuer, the Registrar and Austraclear that:

(a) the Registrar’'s decision to act as the Registrar of that Note is not a recommendation or
endorsement by the Registrar or Austraclear in relation to that Note, but only indicates that the
Registrar considers that the holding of the Note is compatible with the performance by it of its
obligations as Registrar under the Agency Agreement; and

(b) the Noteholder does not rely on any fact, matter or circumstance contrary to paragraph (a).

Restrictions on transfers

Transfers of Notes which are notlodgedin a Clearing System cannotbe made between a Record Date and
the relevantInterest PaymentDate if a redemption of such Note is to occur during that periodin accordance
with these Conditions.

Effect of transfer

Upon registration and entry of the transferee in the Register the transferor ceases to be entitled to future
benefits underthese Conditions in respectof the transferred Note and the transferee becomes so entitled
in accordance with Condition 6.2 (“Effect of entries in Register”).

CHESS

Notes which are listed on the Australian Securities Exchange operated by ASX Limited (ABN 98 008 624
691) will not be transferred through, or registered on, the Clearing House Electronic Subregister System
operated by ASX Settlement Pty Limited (ABN 49 008 504 532) and will not be “Approved Financial
Products” for the purposes of that system.
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6.12 Estates
A person becomingentitled to a Note as a consequence of the death or bankruptcy of a Noteholder or of a
vesting order or a person administering the estate of a Noteholder may, upon producing such evidence as
to that entittementor status as the Registrar considers sufficient, transfer the Note or, if so entitled, become
registered as the holder of the Note.
6.13 Unincorporated associations
A transfer of a Note to an unincorporated association is not permitted.
6.14 Transfer of unidentified Notes
If a Noteholder transfers some but not all of the Notes it holds and the transfer form does not identify the
specific Notes transferred, the relevant Registrar may choose which Notes registered in the name of
Noteholder have been transferred. However, the aggregate principal amounts of the Notes registered as
transferred must equal the aggregate principal amount of the Notes expressed to be transferred in the
transfer form.
7 Fixed Rate Notes
This Condition 7 applies to the Notes only if the Pricing Supplement states that it applies.
7.1 Interest on Fixed Rate Notes
Each Fixed Rate Note bears interest on its outstanding principal amount from (and including) its Interest
CommencementDate to (but excluding) its Maturity Date at the Interest Rate. Interestis payable in arrear
on each Interest Payment Date.
7.2 Fixed Coupon Amount
Unless otherwise specified in the Pricing Supplement, the amount of interest payable on each Interest
Payment Date in respect of the preceding Interest Period is the Fixed Coupon Amount specified in the
Pricing Supplement.
7.3 Calculation of interest payable
The amount of interest payable in respect of a Fixed Rate Note for any period for which a Fixed Coupon
Amountis not specified in the Pricing Supplementis calculated by multiplying the Interest Rate for that
period, by the outstanding principal amount of the Fixed Rate Note and the applicable Day CountFraction.
8 Floating Rate Notes
This Condition 8 applies to the Notes only if the Pricing Supplement states that it applies.
8.1 Interest on Floating Rate Notes
Each Floating Rate Note bears intereston its outstanding principal amountfrom (and including) its Interest
Commencement Date to (but excluding) its Maturity Date at the Interest Rate.
Interest is payable in arrear:
(a) on each Interest Payment Date; or
(b) if no Interest Payment Date is specified in the Pricing Supplement, on each date which falls the
number of months or other period specified as the “Specified Period” in the Pricing Supplement
afterthe preceding Interest PaymentDate (or in the case of the first Interest PaymentDate, after
the Interest Commencement Date).
8.2 Interest Rate Determination

The Interest Rate payable in respectof a Floating Rate Note mustbe determined by the Calculation Agent
in accordance with these Conditions.
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Fallback Interest Rate

Unless otherwise specified in the Pricing Supplement, if, in respect of an Interest Period, the Calculation
Agentis unable to determine a rate in accordance with Condition 8.2 (“Interest Rate determination”), the
Interest Rate for the Interest Period is the Interest Rate applicable to the Floating Rate Notes during the
immediately preceding Interest Period.

Screen Rate Determination

Where “Screen Rate Determination” is specified in the Pricing Supplement as the manner in which the
Interest Rate is to be determined, the Interest Rate for each Interest Period is the sum of the Margin and
the Screen Rate.

In this Condition 8.4, “Screen Rate” means, for an Interest Period, the quotation offered for the Reference
Rate appearing on the Relevant Screen Page at the Relevant Time on the Interest Determination Date.
However:

@) if there is more than one offered quotationdisplayed on the Relevant Screen Page atthe Relevant
Time on the Interest Determination Date, the “Screen Rate” means the rate calculated by the
Calculation Agent as the average of the offered quotations. If there are more than five offered
guotations, the Calculation Agentmustexclude the highestand lowest quotations (or in the case
of equality, one of the highest and one of the lowest quotations) from its calculation;

(b) if an offered quotationis notdisplayed by the Relevant Time on the Interest Determination Date or
ifitis displayed butthe Calculation Agentdetermines thatthere is an obvious error in thatrate, the
“Screen Rate” means:

0] the rate the Calculation Agent calculates as the average mean of the Reference Rates
that each Reference Bank quoted to the leading banksin the RelevantFinancial Centre
specified in the Pricing Supplement at the Relevant Time on the Interest Determination
Date for a period equivalent to the Interest Period; or

(i) where the Calculation Agentis unable to calculate a rate under paragraph (i) because it
is unable to obtain at least two quotes, the rate the Calculation Agent calculates as the
average of the rates (being the nearestequivalentto the Reference Rate) quoted by two
or more banks as requested by the Issuer in the Relevant Financial Centre at
approximately the Relevant Time on the Interest Determination Date for a period
equivalent to the Interest Period to leading banks carrying on business in the Relevant
Financial Centre in good faith; or

(c) if the Pricing Supplementspecifies an alternative methodfor the determination of the Screen Rate
Determination, then that alternative method applies.

Benchmark Rate Determination

Where “Benchmark Rate Determination (BBSW Rate)” or “Benchmark Rate Determination (AONIA Rate)”
is specified in the relevant Pricing Supplementas the mannerin which the InterestRate is to be determined
for each Interest Period, the Interest Rate applicable to the Floating Rate Notes for each such Interest
Period is the sum of the Margin and either (x) the BBSW Rate or (y) the AONIA Rate as specified in the
relevant Pricing Supplement.

Each Noteholder shall be deemed to acknowledge, acceptand agree to be bound by, and consentsto, the
determination of, substitution for and any adjustments made to the BBSW Rate or the AONIA Rate, as
applicable,in each case as described in this Condition 8.5 (in all cases withoutthe need for any Noteholder
consent). Any determination, decision or election (including a decision to take or refrain from taking any
action or as to the occurrence or non-occurrence of any event or circumstance), and any substitution for
and adjustments made to, the BBSW Rate or the AONIA Rate, as applicable, and in each case made in
accordance with this Condition 8.5, will, in the absence of manifest or proven error, be conclusive and
binding on the Issuer, the Noteholder and each Agentand, notwithstanding anythingto the contrary in these
Conditions or other documentation relating to the Notes, shall become effective withoutthe consentof any
person.

If the Calculation Agentis unwilling or unable to determine a necessary rate, adjustment, quantum, formula,
methodology or other variable in order to calculate the applicable Interest Rate, such rate, adjustment,
quantum, formula, methodology or other variable will be determined by the Issuer (acting in good faith and
in a commercially reasonable manner) or, an alternate financial institution (acting in good faith and in a
commercially reasonable manner) appointed by the Issuer (in its sole discretion) to so determine.
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All rates determined pursuantto this Condition 8.5 shall be expressed as a percentage rate perannum and
the resulting percentage will be rounded if necessary to the fourth decimal place (i.e., to the nearest one
ten-thousandth of a percentage point) with 0.00005 being rounded upwards.

However, if:
@) a Temporary Disruption Trigger has occurred; or
(b) a Permanent Discontinuation Trigger has occurred,

then the “Benchmark Rate” foran Interest Period, whilst such Temporary Disruption Trigger is continuing
or aftera PermanentDiscontinuation Trigger has occurred, means (in the following order of application and
precedence):

0] where BBSW Rate is the Applicable Benchmark Rate, if a Temporary Disruption Trigger
has occurred with respect to the BBSW Rate, in the following order of precedence:

(A) first, the Administrator Recommended Rate;
(B) then the Supervisor Recommended Rate; and
©) lastly, the Final Fallback Rate;

(i) where AONIA Rate is the Applicable Benchmark Rate or a determination of the AONIA

Rate isrequired for the purposesof paragraph (i) above, if a Temporary Disruption Trigger
has occurred with respectto AONIA, the rate forany day for which AONIA s required will
be the last provided or published level of AONIA,;

(iii) where a determination of the RBA Recommended Rate is required for the purposes of
paragraph (i) or (i) above, if a Temporary Disruption Trigger has occurred with respecto
the RBA Recommended Rate, the rate for any day for which the RBA Recommended
Rate isrequired will be the lastrate provided or published by the Administrator of the RBA
Recommended Rate (or if no such rate has been so provided or published, the last
provided or published level of AONIA);

(iv) where BBSW Rate is the Applicable Benchmark Rate, if a Permanent Discontinuation
Trigger has occurred with respect to the BBSW Rate, the rate for any day for which the
BBSW Rate is required on or afterthe PermanentFallback Effective Date will be the first
rate available in the following order of precedence:

(A) first, if at the time of the BBSW Rate Permanent Fallback Effective Date, no
AONIA Permanent Fallback Effective Date has occurred, the AONIA Rate;

(B) then, if at the time of the BBSW Rate Permanent Fallback Effective Date, an
AONIA Permanent Fallback Effective Date has occurred, an RBA
Recommended Rate has been created but no RBA Recommended Rate
Permanent Fallback Effective Date has occurred, the RBA Recommended
Fallback Rate; and

© lastly, if neither paragraph (A) nor paragraph (B) above apply, the Final Fallback
Rate;

(v) where AONIA Rate is the Applicable Benchmark Rate or a determination of the AONIA
Rate is required for the purposes of paragraph (iv)(A) above, if a Permanent
Discontinuation Trigger has occurred with respectto AONIA, the rate for any day for which
AONIA is required on or after the AONIA Permanent Fallback Effective Date will be the
first rate available in the following order of precedence:

(A) first, if at the time of the AONIA Permanent Fallback Effective Date, an RBA
Recommended Rate has been created but no RBA Recommended Rate
PermanentFallback Effective Date has occurred, the RBA Recommended Rate;

and
(B) lastly, if paragraph (A) above does not apply, the Final Fallback Rate; and
(c) where a determination of the RBA Recommended Rate is required for the purposes of paragraph

(iv) or (v) above, respectively, if a Permanent Discontinuation Trigger has occurred with respectto
the RBA Recommended Rate, the rate for any day for which the RBA Recommended Rate is
required on or after that Permanent Fallback Effective Date will be the Final Fallback Rate.
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When calculating an amount of interest in circumstances where a Fallback Rate other than the Final
Fallback Rate applies, thatinterestwill be calculated as if references to the BBSW Rate or AONIA Rate (as
applicable) were references to that Fallback Rate. When calculating interest in circumstances where the
Final Fallback Rate applies, the amountof interestwill be calculated on the same basis as if the Applicable
Benchmark Rate in effectimmediately prior to the application of that Final Fallback Rate remained in effect
but with necessary adjustments to substitute all references to that Applicable Benchmark Rate with
corresponding references to the Final Fallback Rate.

For the purposes of this Condition 8.5:

Adjustment Spread means the adjustment spread as at the Adjustment Spread Fixing Date (which may
be a positive or negative value or zero and determined pursuant to a formula or methodology) that is:

(@) determined asthe median of the historical differences between the BBSW Rate and AONIA over
a five calendar year period prior to the Adjustment Spread Fixing Date using practices based on
those used for the determination of the Bloomberg Adjustment Spread as at the Issue Date of the
first Tranche of the applicable Series, provided that for so long as the Bloomberg Adjustment
Spread is published and determined based on the five year median of the historical differences
between the BBSW Rate and AONIA, that adjustmentspread will be deemed to be acceptable for
the purposes of this paragraph (a); or

(b) if no such median can be determined in accordance with paragraph (a), set using the method for
calculating or determining such adjustment spread determined by the Calculation Agent (after
consultation with the Issuer where practicable) to be appropriate;

Adjustment Spread Fixing Date means the first date on which a Permanent Discontinuation Trigger
occurs with respect to the BBSW Rate;

Administrator means:
(a) in respect of the BBSW Rate, ASX Benchmarks Pty Limited (ABN 38 616 075 417);

(b) in respect of AONIA (or where AONIA is used to determine an Applicable Benchmark Rate), the
Reserve Bank of Australia; and

(c) in respect of any other Applicable Benchmark Rate, the administrator for that rate or benchmark
or, if there is no administrator, the provider of that rate or benchmark,

and, in each case, any successoradministrator or, as applicable, any successor administrator or provider;

Administrator Recommended Rate means the rate formally recommended for use as the temporary
replacement for the BBSW Rate by the Administrator of the BBSW Rate;

AONIA means the Australian dollar interbank overnight cash rate (known as AONIA);

AONIA Rate means, for an Interest Period and in respect of an Interest Determination Date, the rate
determined by the Calculation Agentto be Compounded Daily AONIA for that Interest Period and Interest
Determination Date plus, if determining the AONIA Rate for the purposes of a fallback from the BBSW Rate,
the Adjustment Spread,;

Applicable Benchmark Rate means the Benchmark Rate specified in the relevant Pricing Supplement
and, if a Permanent Fallback Effective Date has occurred with respect to the BBSW Rate, AONIA or the
RBA Recommended Rate, then the rate determined in accordance with this Condition 8.5;

BBSW Rate means, for an InterestPeriod, the rate for prime bank eligible securities having a tenor closest
to the Interest Period which is designated asthe “AVG MID” on the “Refinitiv Screen BBSW Page” or the
“MID” rate on the “Bloomberg Screen BBSW Page” (or any designation which replaces thatdesignaton on
the applicable page, or any replacementpage) atthe Publication Time on the first day of that Interest Period;

Benchmark Rate means, foran Interest Period, eitherthe BBSW Rate or the AONIA Rate as specified in
the relevant Pricing Supplement;

Bloomberg Adjustment Spread means the term adjusted AONIA spread relating to the BBSW Rate
provided by Bloomberg Index Services Limited (or a successor provider as approved and/or appointed by
ISDA from time to time as the provider of term adjusted AONIA and the spread) (“BISL”) on the Fallback
Rate (AONIA) Screen (or by other means), or provided to, and published by, authorised distributors where
Fallback Rate (AONIA) Screen meansthe Bloomberg Screen corresponding to the Bloomberg ticker for
the fallback for the BBSW Rate accessed via the Bloomberg Screen<FBAK><GO> Page (or, if applicable,
accessed via the Bloomberg Screen <HP> <GO>) or any other published source designated by BISL;

Compounded Daily AONIA means, with respect to an Interest Period, the rate of return of a daily
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compound interestinvestmentas calculated by the Calculation Agenton the Interest Determination Date,
as follows:

do
AONIA, Xn; 365
1 i—5 SBD l)_ 1] x—
1_[( + 365 d
i=1

where:

AONIA,;_ss5p, meansthe per annum rate expressed as a decimal whichis the level of AONIA
provided by the Administrator and published as of the Publication Time for the Sydney Business Day

falling five Sydney Business Days prior to such Sydney Business Day “i”;
d is the number of calendar days in the relevant Interest Period;
d, is the number of Sydney Business Days in the relevant Interest Period,;

iis a series of whole numbersfrom 1to d,, each representing the relevant Sydney Business Day in
chronological order from (and including) the first Sydney Business Day in the relevant Interest Period
to (and including) the last Sydney Business Day in such Interest Period;

n,, forany Sydney Business Day “i”, meansthe number of calendar days from (and including) such
Sydney Business Day “i” up to (but excluding) the following Sydney Business Day; and
Sydney Business Day or SBD means any day on which commercial banks are open for general

business in Sydney.

If, for any reason, Compounded Daily AONIA needs to be determined for a period other than an Interest
Period, Compounded Daily AONIA s to be determined as if that period were an Interest Period starting on
(and including) the first day of that period and ending on (but excluding) the last day of that period;

Fallback Rate means, where a Permanent Discontinuation Trigger for an Applicable Benchmark Rate has
occurred, the rate that applies to replace that Applicable Benchmark Rate in accordance with this Condition
8.5;

Final Fallback Rate means, in respect of an Applicable Benchmark Rate, the rate:

@) determined by the Calculation Agentasa commercially reasonable alternative forthe Applicable
Benchmark Rate taking into account all available information that, in good faith, it considers
relevant, provided thatany rate (inclusive of any spreads or adjustments) implemented by central
counterparties and / or futures exchanges with representative trade volumes in derivatives or
futures referencing the Applicable Benchmark Rate will be deemed to be acceptable for the
purposes of this paragraph (a), together with (without double counting) such adjustment spread
(which may be a positive or negative value or zero) that is customarily applied to the relevant
successor rate or alternative rate (as the case may be) in international debt capital markets
transactions to produce an industry-acceptedreplacementrate for Benchmark Rate-linked floating
rate notes at such time (together with such other adjustments to the Business Day Convention,
interestdetermination dates and related provisionsand definitions, in each case thatare consistent
with accepted market practice for the use of such successor rate or alternative rate for Benchmark
Rate-linked floating rate notes at such time), or, if no such industry standard is recognised or
acknowledged, the method for calculating or determining such adjustmentspread determined by
the Calculation Agent (in consultation with the Issuer) to be appropriate; provided that

(b) if and for so long as no such successorrate or alternative rate can be determined in accordance
with paragraph (a), the Final Fallback Rate will be the last provided or published level of that
Applicable Benchmark Rate;

Interest Determination Date means, in respect of an Interest Period:

(a) where the BBSW Rate applies or the Final Fallback Rate applies under paragraph (iv)(C) of this
Condition 8.5, the first day of that Interest Period; and

(b) otherwise, the third Business Day prior to the last day of that Interest Period;

Non-Representative means, in respect of an Applicable Benchmark Rate, that the Supervisor of that
Applicable Benchmark Rate if the Applicable Benchmark Rate is the BBSW Rate, or the Administrator of
the Applicable Benchmark Rate if the Applicable Benchmark Rate is the AONIA Rate or the RBA
Recommended Rate:

(a) has determined thatsuch Applicable Benchmark Rate is no longer, or as of a specified future date
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willno longer be, representative of the underlying marketand economic reality that such Applicable
Benchmark Rate is intended to measure and that representativeness will not be restored; and

is aware that such determination will engage certain contractual triggers for fallbacks activated by
pre-cessation announcements by such Supervisor (howsoever described) in contracts;

Permanent Discontinuation Trigger means, in respect of an Applicable Benchmark Rate:

@

(b)

(©)

(d)

(e)

(f)

a public statement or publication of information by or on behalf of the Administrator of the
Applicable Benchmark Rate announcing thatit has ceased or that it will cease to provide the
Applicable Benchmark Rate permanently orindefinitely, provided that, atthe time of the statement
or publication, there is no successor administrator or provider, as applicable, that will continue to
provide the Applicable Benchmark Rate and, in the case of the BBSW Rate, a public statementor
publication of information by or on behalf of the Supervisor of the BBSW Rate has confirmed that
cessation;

a public statement or publication of information by the Supervisor of the Applicable Benchmark
Rate, the Reserve Bank of Australia (or any successor central bank for Australian dollars), an
insolvency official or resolution authority with jurisdiction over the Administrator of the Applicable
Benchmark Rate or a court or an entity with similar insolvency or resolution authority over the
Administrator of the Applicable Benchmark Rate which states that the Administrator of the
Applicable Benchmark Rate has ceased or will cease to provide the Applicable Benchmark Rate
permanently or indefinitely, provided that, at the time of the statement or publication, there is no
successor administrator or provider that will continue to provide the Applicable Benchmark Rate
and, in the case of the BBSW Rate and a public statementor publication of information other than
by the Supervisor, a public statementor publication of information by or on behalf of the Supervisor
of the BBSW Rate has confirmed that cessation;

a public statement by the Supervisor of the Applicable Benchmark Rate if the Applicable
Benchmark Rate is the BBSW Rate, or the Administrator of the Applicable Benchmark Rate if the
Applicable Benchmark Rate is the AONIA Rate or the RBA Recommended Rate, as a
consequence of which the Applicable Benchmark Rate will be prohibited from being used either
generally, or in respect of the Notes, or that its use will be subject to restrictions or adverse
consequences to the Issuer or a Noteholder;

as a consequence of achangein law or directive arising after the Issue Date of the first Tranche

of Notes of a Series, ithas become unlawful for the Calculation Agent, the Issuer or any otherpary
responsible for calculations of interestunder the Conditions to calculate any payments due to be
made to any Noteholder using the Applicable Benchmark Rate;

a public statement or publication of information by the Supervisor of the Applicable Benchmark

Rate if the Applicable Benchmark Rate is the BBSW Rate, or the Administrator of the Applicable
Benchmark Rate if the Applicable Benchmark Rate is the AONIA Rate or the RBA Recommended
Rate, stating that the Applicable Benchmark Rate is Non-Representative; or

the Applicable Benchmark Rate has otherwise ceasedto existor be administered on a permanent
or indefinite basis;

Permanent Fallback Effective Date means, in respect of a Permanent Discontinuation Trigger for an
Applicable Benchmark Rate:

(@)

(b)

(©

(d)

in the case of paragraphs (a) and (b) of the definition of “Permanent Discontinuation Trigger”, the
first date on which the Applicable Benchmark Rate would ordinarily have been published or
provided and is no longer published or provided;

in the case of paragraphs (c) and (d) of the definition of “Permanent Discontinuation Trigger”, the
date from which use of the Applicable Benchmark Rate is prohibited or becomes subject to
restrictions or adverse consequences or the calculation becomes unlawful (as applicable);

in the case of paragraph (e) of the definition of “Permanent Discontinuation Trigger”, the firstdate
on which the Applicable Benchmark Rate would ordinarily have been published or provided butis
Non-Representative by reference to the mostrecentstatementor publication contemplated in that
paragraph and even if such Applicable Benchmark Rates continues to be published or provided
on such date; or

in the case of paragraph (f) of the definition of “Permanent Discontinuation Trigger”, the date that
event occurs;
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Publication Time means:

(a) in respectof the BBSW Rate, 12.00 noon (Sydneytime) or any amended publication time for the
finalintraday refix of such rate specified by the Administrator for the BBSW Rate in its benchmark
methodology; and

(b) in respectof AONIA, 4.00 pm (Sydneytime) orany amended publication time for the final intraday
refix of such rate specified by the Administrator for AONIA in its benchmark methodology;

RBA Recommended Fallback Rate has the same meaning given to AONIA Rate but with necessary
adjustments to substitute to all references to AONIA with corresponding references to the RBA
Recommended Rate;

RBA Recommended Rate means, in respectof any relevantday (including any day “”), the rate (inclusive
of any spreads or adjustments) recommended as the replacement for AONIA by the Reserve Bank of
Australia (which rate may be produced by the Reserve Bank of Australia or another administrator) and as
provided by the Administrator of that rate or, if that rate is not provided by the Administrator thereof,
published by an authorised distributor in respect of that day;

Supervisor means, inrespectof an Applicable Benchmark Rate, the supervisor or com petent authority that
is responsible for supervising that Applicable Benchmark Rate or the Administrator of that Applicable
Benchmark Rate, or any committee officially endorsed or convened by any such supervisor or competent
authority that is responsible for supervising that Applicable Benchmark Rate or the Administrator of that
Applicable Benchmark Rate;

Supervisor Recommended Rate means the rate formally recommended for use as the temporary
replacement for the BBSW Rate by the Supervisor of the BBSW Rate; and

Temporary Disruption Trigger means, in respectof any Applicable Benchmark Rate which is required for
any determination:

(@) the Applicable Benchmark Rate has not been published by the applicable Administrator or an
authorised distributor and is not otherwise provided by the Administrator, in respect of, on, for or
by the time and date on which that Applicable Benchmark Rate is required; or

(b) the Applicable Benchmark Rate is published or provided butthe Calculation Agentdetermines that
there is an obvious or proven error in that rate.

Interpolation

If the Pricing Supplementstatesthat “Linear Interpolation” appliesto an Interest Period, the Interest Rate
forthatInterest Period is determined throughthe use of straightline interpolation by reference to two Screen
Rates, BBSW Rates, AONIA Rates or other floating rates specified in the Pricing Supplement.

The first rate must be determined as if the Interest Period were the period of time for which rates are
available nextshorterthan the length of the Interest Period (or any alternative Interest Period specifiedin
the Pricing Supplement).

The second rate must be determined as if the Interest Period were the period of time for which rates are
available nextlonger than the length of the Interest Period (or any alternative Interest Period specified in
the Pricing Supplement).

9.1

9.2

General provisions applicable to interest

Maximum or Minimum Interest Rate

If the Pricing Supplementspecifies a “Maximum Interest Rate” or “Minimum Interest Rate” for any Interest
Period, the Interest Rate for the Interest Period mustnot be greater than the maximum, or be less than the
minimum, so specified. If norate is specified, the Minimum Interest Rate shall be zero. For the avoidance
of doubt, the Minimum Interest Rate can never be less than zero.

Calculation of Interest Rate and interest payable

(a) The Calculation Agent must, in relation to each Interest Period for each Floating Rate Note,

0] calculate the Interest Rate in accordance with these Conditions and the Pricing
Supplement; and
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(i) as soon as practicable after determining the Interest Rate, calculate the amount of interest
payable forthe Interest Period in respect of the outstanding principal amount of that Note.

(b) Unless otherwise specified in the Pricing Supplement, the amountof interest payableis calculated
by multiplying the productof the Interest Rate forthe Interest Period and the outstanding principal
amount of the Note by the applicable Day Count Fraction.

(c) The rate determined by the Calculation Agentmustbe expressed as a percentage rate per annum.

Calculation of other amounts

If the Pricing Supplementspecifies thatany otheramountisto be calculated by the Calculation Agent, the
Calculation Agent must, as soon as practicable after the time at which thatamountis to be determined,
calculate the amountin the manner specified in the Pricing Supplement.

Notification of Interest Rate, interest payable and other items

@) The Calculation Agentmustnotify the Issuer, the Registrar, the Noteholders and eachother Agent
and, to the extent required by the relevantrules of any stock or securities exchange or other
relevant authority on which the Notes are listed, quoted and/or traded, the Issuer will notify any
stock or securities exchange or other relevant authority on which the Notes are listed, quoted
and/or traded of:

() each Interest Rate, the amountof interest payable and each other amount,item or date
calculated or determined by it together with the Interest Payment Date; and

(i) any amendmentto any amount, item or date referred to in paragraph (i) arising from any
extension or reduction in any Interest Period or calculation period.

(b) The Calculation Agentmustgive notice under this Condition as soon as practicable afteritmakes
its determination. However, it must give notice of each Interest Rate, the amount of interest
payable and each Interest Payment Date by the fourth day of the Interest Period.

(c) The Calculation Agent may amend its determination of any amount, item or date (or make
appropriate alternative arrangements by way of adjustment) as a result of the extension or
reduction of the Interest Period or calculation periodwithout prior notice but must notify the Issuer,
the Registrar, the Noteholders and each other Agent after doing so. The Issuer will notify each
stock or securities exchange or other relevant authority on which the Notes are listed, quoted
and/or traded after the Calculation Agent has made any such amendmentif required to do so.

Determination final

The determination by the Calculation Agent of all amounts, rates and dates falling to be determined by it
underthese Conditionsis, if determined in accordance with these Conditions and/or the Pricing Supplement
(if applicable) and in the absence of manifest or proven error, finaland binding on the Issuer, the Registrar,
each Noteholder and each other Agent.

Rounding

For the purposes of any calculations required under these Conditions (unless otherwise specified in these
Conditions or in the Pricing Supplement):

(@) all percentagesresulting from those calculations mustbe rounded, if necessary, to the nearestone
hundred-thousandth of a percentage point (with 0.000005% being rounded up to 0.00001%);

(b) allfiguresresultingfrom those calculations mustbe rounded to five decimal places (with 0.000005
being rounded up to 0.00001); and

(c) all amounts that are due and payable must be rounded (with halves being rounded up) to:
() in the case of Australian dollars, one cent; and
(i) in the case of any other currency, the lowest amount of that currency available as legal

tender in the country of that currency.
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10.1

10.2

Redemption and purchase

Redemption on maturity

Each Note must be redeemed by the Issuer on the Maturity Date at its Redemption Amount unless:

(@)
(b)
(©

the Note has been previously redeemed,;
the Note has been purchased and cancelled; or

the Pricing Supplement states that the Note has no fixed Maturity Date.

Early redemption for taxation reasons

(@)

(b)

Redemption of Notes upon the occurrence of a Tax Gross-Up Event

The Issuer may at its option at any time (in the case of Notes otherthan Floating Rate Notes) or
on any Interest PaymentDate (in the case of Floating Rate Notes) redeem all (butnotsome only)
of the Notes of a Series in whole before their Maturity Date atthe Redemption Amount and any
interest accrued on itto (but excluding) the Redemption Date if, by reason of any change in the
laws or published regulations of a Tax Jurisdiction becoming effective after the Issue Date, the
Issuer would on the occasion of the next payment of principal or interest due in respect of the
Notes, not be able to make such paymentwithouthaving to pay Additional Amounts in respect of
interest in connection with a Series of Notes under Condition 12.2 (“Withholding tax”) (a “Tax
Gross-Up Event”).

However, the Issuer may only do so:

0] if the Issuer has given not more than 60 nor less than 30 calendar days’ notice to the
Registrar, the Noteholders, each other Agent and any stock or securities exchange or
other relevant authority on which the Notes are listed, quoted and/or traded; and

(i) provided that the due date for redemption of which notice hereunder may be given shall
be no earlierthan the latest practicable date on which the Issuer could make payment of
principal and interest without withholding or deduction.

Redemption of Notes upon the occurrence of a Withholding Tax Event

The Issuer may redeem all (but not some only) of the Notes of a Series in whole before their
Maturity Date at the Redemption Amount and any interest accrued on it to (but excluding) the
Redemption Date if, as a result of any change in, or in the official interpretation oradministration
of, any laws or regulations of a Tax Jurisdiction or any other authority thereof or therein, becoming
effective on or after the Issue Date, the Issuer would, on the next due date for payment of any
interestin respect of the Notes, be required to pay Additional Amounts in respect of interestin
connection with a Series of Notes under Condition 12.2 (“Withholding tax”) (a “Withholding Tax
Event”).

However, the Issuer may only do so on any InterestPayment Date, or if so specified in the relevant
Pricing Supplement, atanytime, subjectto the Issuer having given notless than 7 calendar days’
prior notice to the Registrar, the Noteholders, each other Agent and any stock or securities
exchange or other relevant authority on which the Notes are listed, quoted and/or traded and
provided thatthe Redemption Date shall be no earlier than the latest practicable date on which the
Issuer could make payment without being required to pay such Additional Amount.

For the purposes of this Condition 10.2(a), “Redemption Date” means:

0] the latest practicable Interest Payment Date on which the Issuer could make payment of
the fullamountof interestthen due and payable in respect of such Notes provided thatiif
such notice would expire after such Interest Payment Date the date for redemption
pursuant to such notice of Noteholders shall be the later of:

(A) the latest practicable date on which the Issuer could make payment of the full
amount of interest then due and payable in respect of such Notes; and

(B) 14 calendar days after giving notice to the Registrar as aforesaid; or
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(i) if so specified in the relevantPricing Supplement, atany time, provided thatthe due date
for redemption of which notice hereunder shall be given shall be the latest practicable
date atwhich the Issuer could make payment of the full amount payablein re spect of such
Notes or, if that date is passed, as soon as practicable thereafter.

Early redemption at the option of Noteholders (Noteholder put)

This Condition 10.3 applies to the Notes only if the Pricing Supplement states that this Condition 103
applies. If the relevantPricing Supplementstates that a Noteholder may require the Issuer to redeem all
or some of the Notes of a Series held by that Noteholder before their Maturity Date under this Conditon
10.3, the Issuer must redeem the Notes specified by the Noteholder at the Redemption Amount and any
interest accrued on itto (but excluding) the Redemption Date if the following conditions are satisfied:

@) the amount of Notes to be redeemed is a multiple of their Denomination;

(b) the Redemption Amountshall notbe lowerthan 100 per cent. of the principal amount of the Notes
so redeemed,;

(c) the Noteholder has given at least 15 calendar days and no more than 30 calendar days’ (or any
other period specified in the Pricing Supplement) notice, to the Issuer and the Registrar by
delivering to the Specified Office of the Registrar during normal business hours a completed and
signed redemptionnotice in the form obtainable from the Specified Office of the Registrar together
with any evidence the Registrar may require to establish title of the Noteholder to the Note;

(d) the notice referred to in paragraph (b) specifies an account in the country of the currency in which
the Note is denominated to which the paymentshould be made or an address to where a cheque
for payment should be sent;

(e) the Redemption Date is an “Early Redemption Date (Put)” specified in the Pricing Supplement,
and
()] any other relevant condition specified in the Pricing Supplementis satisfied.

A Noteholder may not require the Issuer to redeem any Note under this Condition 10.3 if the Issuer has
given notice that it willredeem that Note under Condition 10.2 (“Early redemption for taxation reasons”) or
Condition 10.4 (“Early redemption at the option of the Issuer (Issuer call)”).

Early redemption at the option of the Issuer (Issuer call)
This Condition 10.4 applies to the Notes only if the Pricing Supplement states that it applies.

If the Pricing Supplementstates that the Issuer may redeem all or some of the Notes before their Maturity
Date underthis Condition, the Issuer may redeem so many of the Notes specified in the Pricing Supplement
on the Redemption Date or any date during any residual redemption period (the “Residual Redemption
Period(s)”) preceding such Redemption Date, the first date of any such period (if any) being a “Residual
Redemption Date”, each as specified in the relevant Pricing Supplement, atthe Redemption Amountand
any interest accrued on it to (but excluding) the Redemption Date.

However, the Issuer may only do so if:

@) the amount of Notes to be redeemed is, or is a multiple of, their Denomination;

(b) the Issuer has given not less than 15 calendar days and not more than 30 calendar days’ (or any
other period specified in the Pricing Supplement) notice to the Registrar, the Noteholders, each
other Agent and any stock or securities exchange or other relevant authority on which the Notes

are listed, quoted and/or traded,;

(c) the proposed Redemption Date or Residual Redemption Date is an Early Redemption Date (Call)
specified in the Pricing Supplement; and

(d) any other relevant condition specified in the Pricing Supplement is satisfied.

45



105

10.6

10.7

10.8

10.9

6. Conditions of the Senior Notes

Residual Maturity Call

This Condition 10.6 applies to the Notes only if the Pricing Supplement states that this Condition 10.6
applies.

The Issuermay redeem all (butnotsome only) of the Notes of that Series at any time as from the Residual
Maturity Call Option Date (as specified in the Pricing Supplement) at the Redemption Amount and any
interest accrued on it to (but excluding) the Redemption Date.

However, the Issuer may only do so if:

(@) the Issuer has given not lessthan 15 calendar days’ (or such lesser period specified in the Pricing
Supplement) and not more than 30 calendar days’ notice to the Registrar, the Noteholders, each
other Agent, and any stock or securities exchange or other relevantauthority on which the Notes
are listed, quoted and/or traded; and

(b) the proposed Residual Maturity Call Option Date is no earlier than six (6) months before the
Maturity Date.

Clean-Up Call

This Condition 10.6 applies to the Notes only if the Pricing Supplement states that this Condition 10.6
applies.

In the event that at least 75% (or any other higher Clean-Up Call Percentage specified in the applicable
Pricing Supplement) or more of the initial aggregate principal amount of the Notes in a Series have been
purchased or redeemed by the Issuer (other than by way of a redemption at the option of the Issuer in
accordance with these Conditions), the Issuer may redeem all (but not some only) of the Notes of that
Series before their Maturity Date atthe Redemption Amountand any interestaccrued on itto (but excluding)
the Redemption Date.

However, the Issuer may only do so if:

(a) the Issuer has given not less than 30 calendar days’ and not more than 60 calendar days’ notice
to the Registrar, the Noteholders, each other Agent, and any stock or securities exchange or other
relevant authority on which the Notes are listed, quoted and/or traded; and

(b) the proposed Redemption Date is an Early Redemption Date (Clean-Up Call) specifiedin the
Pricing Supplement.

Partial redemptions
If only some of the Notes are to be redeemed under Condition 10.4 (“Early redemption atthe option of the
Issuer (Issuer call)”), the Notes to be redeemed must be specified in the notice and selected:

@) in afairand reasonable manner under the circumstances of the proposed redemption and having
regard to prevailing market practice; and

(b) in compliance with any applicable law, directive or requirement of any applicable Clearing System
and stock or securities exchange or other relevantauthority on which the Notes are listed, quoted
and/or traded.

Effect of notice of redemption

Any notice of redemption given by the Issuer or a Noteholder under this Condition 10 (“Redemption and
purchase”) is irrevocable.

Late payment

If an amountis not paid under this Condition 10 (“Redemption and purchase”) when due, then interest
continuesto accrue on the unpaid amount (both before and afterany demand orjudgment) at the Default
Rate specified in the Pricing Supplement (or, if no Default Rate is specified, the last applicable Interest
Rate) until the date on which paymentis made to the Noteholder.
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Purchase

The Issuer may, at its option, at any time purchase Notes in the open market or otherwise at any price,
subjectto applicable laws and/or regulations. Notes so purchased by or on behalf of the Issuer may be
held and resold in accordance with applicable laws and regulations or cancelled.

lllegality

If, by reason of any change in the laws or published regulations of a Tax Jurisdiction becoming effective
after the Issue Date, it will become unlawful for the Issuer to perform or comply with one or more of its
obligations under the Notes, the Issuer will redeem all (butnotsome only) of the Notes of that Series before
the Maturity Date at the Redemption Amount and any interest accrued on it to (but excluding) the
Redemption Date.

However, the Issuer may only do so if the Issuer has given notless than 30 calendar days’ (or such lesser
period specified in the Pricing Supplement) and not more than 45 calendar days’ notice to the Registrar,
the Noteholders, each other Agent, and any stock or securities exchange or other relevant authority on
which the Notes are listed, quoted and/or traded.

1

111

11.2

113

114

Payments

Payment of principal and interest

Payments of principal and interestin respect of a Note will be made to each person registered atthe close
of business on the Record Date as the holder of that Note (or the firstpersonto be registeredin the case
of joint holders).

Payments to accounts

Payments in respect of the Note will be made in Australia, unless prohibited by law, and:
(@) if the Note isheld in the Austraclear System, by crediting on the paymentdate, the amountdue to:

0] the accountof Austraclear (as the Noteholder) in Australiapreviously notifiedto the Issuer
and the Registrar; or

(i) if requested by Austraclear, the accounts in Australia of the persons in whose Security
Record a Note is recorded as previously notified by Austraclear to the Issuer and the
Registrar in accordance with Austraclear Regulations; and

(b) if the Note is not held in the Austraclear System, by crediting on the payment date, the amount
then due under each Note to an account in the relevant jurisdiction or financial centre for the
currency in which the paymentis made previously notified by the Noteholder to the Issuer and the
Registrar.

If a paymentin respectof the Note is prohibited by law from being made in Australia, such paymentwill be
made in an international financial centre for the account of the relevant payee, and on the basis that the
relevantamounts are paid in immediately available funds, freely transferable at the order of the payee.

Other payments

If the Noteholder has notnotified the Registrar of an accountto which paymentsto it mustbe made bythe
close of business on the Record Date, payments in respect of the Note will be made in the relevant
jurisdiction or financial centre for the currency in which the paym entis made in such manner as the Issuer
may determine in its sole discretion (having obtained confirmation that the Issuing and Paying Agent and
Registrar is able to make the paymentin that manner) and in no such circumstances will the Issuer, the
Issuing and Paying Agent or the Registrar be responsible for, nor will the Noteholder be entitled to, any
additional payments for any delay in payment where the Noteholder has not notified the Registrar of an
account for payment.

Payments subject to law

All payments are subjectin all cases to:

(a) any applicable fiscal or other laws and directives in any jurisdiction but without prejudice to the
provisions of Condition 12 (“Taxation”); and
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(b) any withholding or deduction made under orin connection with, or in order to ensure compliance
with, FATCA.

Payments on Business Days

If a paymentis due on a day which is not a Business Day then the due date for payment is adjusted in
accordance with the applicable Business Day Convention. The Noteholderis notentitled to any additional
paymentin respect of such delay.

Currency of account

The Issuerwaives anyrightit has in any jurisdiction to pay an amountother than in the currency in whichiit
is due. However, if a Noteholder receives an amountin a currency other than that in which itis due:

(a) it may convertthe amount received into the due currency (even though it may be necessary to
convertthrough a third currency to do so) on the day and at such rates (including spotrate, same
day value rate or value tomorrowrate) as is reasonable. Itmay deductits usual costs in connection
with the conversion; and

(b) the Issuer satisfiesits obligation to pay in the due currency only to the extent of the amountof the
due currency obtained from the conversion after deducting the costs of the conversion.

12

121

12.2

12.3

Taxation

No set-off, counterclaim or deductions

All payments of principal, interestand other revenues by or on behalf of the Issuer in respect of the Notes
shall be made free andclear of, and without withholding or deductionfor, any present or future Taxes unless
such withholding or deduction is required by law.

Withholding tax

Subjectto Condition 12.3 (“Withholding tax exemptions”), if a law requires the Issuer to withhold or deduct
an amountin respectof Taxes from a paymentin respectof the Notes such that the Noteholder would not
actually receive on the due date the full amount provided for under the Notes, then:

(a) the Issuer agrees to deduct the amount for the Taxes (and any further withholding or deduction
applicable to any further payment due under paragraph (b) below); and

(b) in the case of the payment of interest only, if the amount deducted or withheld is in respect of
Taxes imposed by a Tax Jurisdiction, the Issuer will pay such additional amounts so that, after
making the deduction and further deductions applicable to additional amounts payable under the
Conditions, each Noteholder is entitled to receive (at the time the paymentis due) the amount it
would have received if no deductions or withholdings had been required to be made.

Withholding tax exemptions

No Additional Amounts shall be payable under Condition 12.2 (“Withholding tax”) with respectto any Note:

@) to, orto a third party on behalf of, a Noteholder,who is liable to such Taxesin respect of such Note
by reason of having some presentor former connection with France other than the mere holding
of the Note;

(b) presented for payment more than 30 days after the Relevant Date, except to the extent that the

Noteholder would have been entitledto an Additional Amounton presenting the same for payment
on or before the thirtieth day of such time period where “Relevant Date” in respect of any Note
meansthe date on which paymentin respectof itfirstbecomes due or (if any amount of the money
payable is improperly withheld or refused) the date on which payment in full of the amount
outstanding is made or (if earlier) the date seven days after that on which notice is duly given to
the Noteholders that, upon further presentation of the Note, such paymentwill be made, provided
that paymentis in fact made upon, where applicable, such presentation;

(c) when such withholdingor deductionis required to be made by reason ofthatinterest being (x) paid

to an accountheld in, or (y) paid or accrued to a person established or domiciled in, a non-
cooperative State or territory (Etat ou territoire non coopératif) as defined in Article 238-0 A of the
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French Code général des impéts (other than those mentioned in Article 238-0 A, 2 bis, 2° of the
same code) forthe purposes of Articles 125 Alll, and 119 bis, 2 of the same code, and as defined
in Article 238-0 A of the French Code général des imp6ts (including those mentioned in Article
238-0 A, 2 bis, 2° of the same code) for the purposes of Article 238 A of the same code; or

(d) any combination of the items in paragraph (a) to (c).

Notwithstanding any other provisions of these Conditions, if the Issuer, or any other person through whom
paymentsonthe Notesare made,is required to withhold ordeduct amounts underor in connection with,
or in order to ensure compliance with FATCA, the Issuer or such other person shall be entitled to make
such withholdingor deduction and shallhave no obligationto gross up any paymentunder these Conditions
or to pay any Additional Amount or other amount for such withholding or deduction.

13 Time limit for claims
A claim againstthe Issuerfora paymentunder a Note is void unless made within five years (in the case of
both principal and interest) from the date on which payment first became due.

14 Events of Default

141 Events of Default

An event of default occurs with respect to the Notes if any of the following events (each an “Event of
Default”) occurs and is continuing:

(@) (non-payment) the Issuer:

0] fails to pay principal in respect of the Notes of the relevant Series or any of them within
15 days following the Maturity Date or date of redemption thereof; or

(i) failsto pay interestin respect of the Notes of the relevant Series or any of them within 15
days of the due date for payment thereof;

(b) (breach of other obligations) the Issuer defaultsinthe performance or observance of any of its
otherobligations under orin respectof the Notes of the relevant Series which defaultis continuing
(exceptin any case where suchdefaultis incapable of remedy when no such continuation or nofice,
asis hereinafter mentioned, willbe required) for a period of 30days after the Issuer receives written
notice specifying such default by the Noteholder of any such Note;

(c) (cross-default):

0] any Indebtedness of the Issuer (being Indebtedness having an outstanding aggregate
principal amountin excess of €100,000,000 orits equivalentin any other currency) is not
paid within 30 days after its stated maturity or earlierredemption date, as the case may
be, or within any longer applicable grace period, as the case may be;

(i) any Indebtedness of the Issuer (being Indebtedness having an outstanding aggregate
principal amount in excess of €100,000,000 or its equivalent in any other currency)
becomesdue and payable priorto its stated maturity as a result of a defaultthereunder
which is not remedied within the relevant grace period; or

(iii) the Issuer fails to pay when due any amount payable by it under any guarantee of
Indebtedness (being Indebtedness having an outstanding aggregate principal amountin
excess of €100,000,000 or its equivalent in any other currency),

unless, in each case, the Issuer is contesting in good faith its obligations to make payment or
repayment of any such amount; or

(d) (insolvency) a judgmentisissued forjudicial liquidation (liquidation judiciaire) of the Issuer or for
atransfer of the whole of its business (cessiontotale de I 'entreprise a la suite d un plande cession)
pursuantto ajudicial reorganisation (redressementjudiciaire), or the Issuer is subjectto equivalent
legal proceedings, or in the absence of legal proceedings the Issuer makes a voluntary
conveyance, assignment or other arrangement for the benefit of its creditors or enters into a
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composition with its creditors or the Issuer is voluntarily wound up or dissolved (dissolution or
liquidation amiable).

14.2 Consequences of an Event of Default
If an Event of Defaultin respect of a Note occurs and is continuing under Condition 14.1 (“Events of
Default”), any Noteholder may, by written notice to the Issuer, effective upon the date of receipt by the
Issuer, declare such Notes held by that Noteholder to be immediately due and payable whereupon such
Notes shall become immediately due and payable at their Redemption Amount, together with accrued
interest (if any) to the date of repayment, without presentment, demand, protestor other notice of any kind,
unless prior to such time the Event of Default has been cured.

143 Notification
If an Event of Defaultoccurs (or, under Condition 14.1(b) (“Events of Default”), an eventwhich, after notice
and lapse of time, would become an Event of Default), the Issuer must promptly after becoming aware of it
notify the Registrar of the occurrence of the event (specifying details of it) and use its reasonable
endeavours to ensure thatthe Registrar promptly notifies the Noteholders, each other Agentand any stock
or securities exchange or other relevantauthority on whichthe Notes are listed, quote d and/or traded of the
occurrence of the event unless the Event of Default has been cured or waived before the giving of such
notice.

15 Agents

15.1 Role of Agents
In acting underan Agency Agreement, each Agentacts solely as agentof the Issuerand does not assume
any obligations towards or relationship of agency or trust for or with any Noteholder.

15.2 Appointment and replacement of Agents
Each initial Agent for a Series of Notes is specified in the Pricing Supplement. Subject to Condition 154
(“Required Agents”), the Issuer reservesthe rightat any time to vary or terminate the appointment of any
Agent and to appoint a successor.

153 Change of Agent
Notice of any change of an Agentor its Specified Offices mustpromptly be given to the Noteholders by the
Issuer or the Agent on its behalf.

154 Required Agents
The Issuer must, in respect of each Series of Notes:
(a) atall times maintain a Registrar; and
(b) if a Calculation Agentis specified in the Pricing Supplement, at all times maintain a Calculaton

Agent.

16 Meetings of Noteholders
The Meetings Provisions contain provisions (which have effect as if incorporated in these Conditions) for
convening meetings of the Noteholders of any Series to consider any matter affecting their interests,
including any variation of these Conditions.

17 Variation

17.1 Variation with consent

Unless Condition 17.2 (“Variation without consent”) applies, any Condition may be varied by the Issuer in
accordance with the Meetings Provisions.
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Variation without consent

Any Condition may be amended by the Issuer without the consent of the Noteholders if the amendment:
@) is of a minor, formal, administrative or technical nature;
(b) is made to correct a manifest or proven error;

(c) is made to give effectto any successor rate or alternative rate forthe BBSW Rate or AONIA Rate
as provided in Condition 8.5 (“Benchmark Rate Determination”);

(d) is made to cure any ambiguity or correct or supplement any defective or inconsistent provision
and, in the reasonable opinion of the Issuer, is not materially prejudicial to the interests of the
Noteholders;

(e) is to comply with mandatory provisions of the law of the jurisdiction in which the Issuer is
incorporated; or

()] only applies to Notes issued by it after the date of amendment,

and, in case of paragraphs (a) and (b), such amendmentwill notbe materially prejudicial to the interests of
Noteholders generally.

18

Further issues

The Issuer may from time to time, without the consent of the Noteholders, create and issue further Notes
having the same Conditions as the Notes of any Series in all respects (or in all respects exceptforthe Issue
Price, Issue Date and the first payment of interest) so as to form a single series with the Notes of that
Series.

19

19.1

19.2

Notices

To Noteholders

All notices and other communications to Noteholders must be in writing. Any such notice or other
communication may be given by any of the following means:

(a) an advertisement published in the Australian Financial Review or The Australian; or

(b) if the Pricing Supplement specifies an additional or alternate newspaper, given by an
advertisement published in that newspaper; or

(c) prepaid post (airmail, if posted from a place outside Australia) or delivery by email to the address
or email address, asthe case may be, of the Noteholder as shown in the Register at the close of
business 3 Business Days prior to the dispatch of the notice or communication.

In addition, for so long as Notes are held on behalf of a Clearing System, notices or communications to
Noteholders may also be given by delivery to that Clearing System for communication by it to the
Noteholdersin accordance with the applicable rules and regulations of that Clearing System (including, in
the case of the Austraclear System, the Austraclear Regulations), in substitution for the publication and
mailing required in paragraphs (a), (b) and (c) above. Any such communication shall be deemed to have
been given to the Noteholders on the day on which the said notice was given to the relevant Clearing
System.

To the Issuer and the Agents

All notices and other communications to the Issuer or an Agent must be in writing and may be left at the
address of, or sent by prepaid post (airmail, if appropriate) to, its respective Specified Office or by email o
the email address of the addressee specified:

(a) in the Information Memorandum; or

(b) as otherwise agreed between those parties from time to time and notified to the Noteholders.
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19.3 Effective on receipt

Unlessalatertime is specified in it,a notice, approval, consentor other communication, ittakes effect from

the time it is received under Condition 19.4 (“Proof of receipt”), except that if it is received under that

Condition after 5.00 pm in the place of receiptor on a non-Business Day in that place, itis to be taken to

be received at 9.00 am on the next succeeding Business Day in that place.

19.4 Proof of receipt

Subjectto Condition 19.3 (“Effective on receipt”), proof of posting a letter, sending of an email or publication

of a notice is proof of receipt:

(@) in the case of a letter, on the third (seventh if outside Australia) day after posting;

(b) in the case of an email, atthe time the sender receives an automated message confirming delivery
or four hours after the time sent (as recorded on the device from which the sender sentthe email)
unlessthe sender receives an automated message that the email has not been delivered; and

(c) in the case of publication in a newspaper, on the date of such publication.

20 Governing law, jurisdiction and service of process
20.1 Governing law

The Notes are governed by, and construed in accordance with, the law in force in New South Wales,

Australia, provided, however, that Condition 4 (“Status and ranking”) will be governed by, and construed in

accordance with, French law.

20.2 Jurisdiction

The Issuer irrevocably and unconditionally submits, and each Noteholder is taken to have submitted, to the

non-exclusive jurisdiction of the courts of New South Wales, Australiaand courts of appeal fromthem. The

Issuer waives anyrightit has to objectto any suit, action or proceedings (“Proceedings”) being broughtin

those courts including by claimingthatthe Proceedings have been broughtin an inconvenientforum or that

those courts do not have jurisdiction.
20.3 Serving documents

Without preventing any other method of service, any document in any Proceedings in the courts of New

South Wales, Australia may be served on the Issuer by being delivered or left with its process agentreferred

to in Condition 20.4 (“Agent for service of process”).

20.4  Agent for service of process

For so long as any of the Notes issued by it are outstanding, the Issuer will ensure that there is an agent
appointed to accept service of process on its behalf in New South Wales, Australia in respect of any
Proceedings as may be broughtin the courts of New South Wales, Australia or the Federal Courts of
Australia.

The Issuer appoints Dabserv Corporate Services Pty Ltd (ABN 73 001 824 111) of Level 61, Governor
Phillip Tower, 1 Farrer Place, Sydney, New South Wales, 2000, Australia as its agent to receive any
documentreferredto in Condition 20.3 (“Serving documents”). If forany reason that person ceasesto be
able to act as such, the Issuer willimmediately appointanother person with an officelocated in New South
Wales to act as its agentto receive any such document and will promptly notify the Registrar and the
Noteholders of such appointment.
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7. Conditions of the Subordinated Notes

The following are the Conditions which, as supplemented, amended, modified or replaced by an applicable Pricing
Supplement, apply to each Subordinated Note constituted by, and owing under, the Deed Poll (specified in the
Pricing Supplement). Referencesinthe Conditionsto “Notes”are to Subordinated Notes of one Series only, not to
all Notes that may be issued under the Programme. Referencesto the “Pricing Supplement”in these conditions do
not limit the provisions which may be supplemented, amended, modified or replaced by the Pricing Supplementin
relation to a particular Series of Subordinated Notes. Each Noteholder, and each person claiming through or under
each such Noteholder,isbound by and is deemed to have notice of, the Information Memorandum, the provisions
of the Deed Poll and these Conditions (including any Pricing Supplement).

1

11

Interpretation

Definitions

In these Conditions the following expressions have the following meanings:

Accounting Event meansthata recognised accountancy firm, acting upon instructions of the Issuer, has
delivered aletter or reportto the Issuer, stating that as a resultof a change in the accounting principles (or
the application thereof) which have been officially adopted on or after the Issue Date (such date, the
“Accounting Event Adoption Date”), but nototherwise, the obligations of the Issuer under the Notes may
notor may no longer be recordedas “liability” if “liability” is specified as “Initial Accounting Treatment”in the
applicable Pricing Supplement or “equity” if “equity” is specified as “Initial Accounting Treatment” in the
applicable Pricing Supplement, as the case may be, in the audited annual or the semi-annual consolidated
financial statements of the Issuer pursuantto IFRS or any other accounting standards that may replace
IFRS forthe purposes of preparingthe annual audited consolidatedfinancial statements of the Issuer. The
Accounting Event shall be deemed to have occurred on the Accounting Event Adoption Date
notwithstanding any later effective date. The period during which the Issuer may notify the redem ption of
the Notes as a resultof the occurrence of an Accounting Eventshall start on, and include, the Accounting
Event Adoption Date. Such period shall include any transitional period between the Accounting Event
Adoption Date and the date on which it comes into effect;

Additional Amount means an additionalamount payable by the Issuerunder Condition 12.2 (“Withholding
tax”);

Additional Interest Amount means the amount of interest on each amount of Arrears of Interest, in
accordance with Article 1343-2 of the French Code civil, as if it constituted the principal of the Notes at a
rate which corresponds to the rate of interest from time to time applicable to the Notes;

Agency Agreement means:

@) the agreemententitled “Agency and Registry Services Agreement” and dated 2 May 2025 between
the Issuer and Citigroup Pty Limited (ABN 88 004 325 080);

(b) any other agreement between the Issuer and a Registrar in relation to the establishment and
maintenance of a Register (and/or the performance of any paymentor other duties) for any issue
of Notes; and/or

(c) any other agency agreement between the Issuer and an Agent in connection with any issue of
Notes;

Agent means each of the Registrar, the Issuing and Paying Agent, the Calculation Agentand any additional
agent appointed under an Agency Agreement, or any of them as the context requires;

Arrears Of Interest means, in respect of a Note, any interest not paid on an applicable Interest Payment
Date;

Austraclear means Austraclear Ltd (ABN 94 002 060 773);
Austraclear Regulations means the regulations known as the “Austraclear Regulations”, together with

any instructions or directions, (as amended or replaced from time to time) established by Austraclear o
govern the use of the Austraclear System and binding on the participants in that system;
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7. Conditions of the Subordinated Notes

Austraclear System means the clearing and settlement system operated by Austraclear in Australia for
holding securities and electronic recording and settling of transactions in those securities between
participants of that system;

Business Day means:

(@) a day on which banks are open for general banking business in Sydney and Paris and in each
other (if any) Relevant Financial Centre specified in the Pricing Supplement (notbeing a Saturday,
Sunday or public holiday in that place); and

(b) ifa Note to be heldin a Clearing System isto be issued or a paymentisto be made in respect of
a Note held in a Clearing System on that day, a day on which the Clearing System in which the
relevant Note is lodged is operating;

Business Day Convention means a convention for adjusting any date if it would otherwise fall on a day
that is not a Business Day and the following conventions, where specified in the Pricing Supplement in
relation to any date applicable to any Note, have the following meanings:

(@) Floating Rate Convention meansthat the date is postponed to the next following day whichisa
Business Day unless that day falls in the next calendar month, in which event:

0] that date is brought forward to the first preceding day thatis a Business Day; and

(i) each subsequentinterest Payment Date is the last Business Day in the month which falls
the number of months or other period specified as the Interest Period in the Pricing
Supplement after the preceding applicable Interest Payment Date occurred;

(b) Following Business Day Convention meansthatthe date is postponed to the first following day
that is a Business Day;

(c) Modified Following Business Day Convention or Modified Business Day Convention means
that the date is postponed to the first following day that is a Business Day unlessthat day fallsin
the next calendar month in which case that date is broughtforward to the first preceding day that
is a Business Day;

(d) Preceding Business Day Convention means that the date is brought forward to the first
preceding day thatis a Business Day; and

(e) No Adjustment means that the relevant date must not be adjusted in accordance with any
Business Day Convention.

If no convention is specified in the Pricing Supplement, the Following Business Day Convention applies.
Different conventions may be specified in relation to, or apply to, different dates;

Calculation Agent means, in respect of a Note, the person appointed by the Issuer and specified in the
Pricing Supplement as the party responsible for calculating the Interest Rate and other amounts required
to be calculated under these Conditions;

Clearing System means:

(@) the Austraclear System; or

(b) any other clearing system outside Australia specified in the Pricing Supplement;

Compulsory Arrears of Interest Payment Event means that:

(a) a paymentin any form (including dividend or other payments as applicable) on (i) any Equity
Securities (other than in the form of the issuance (or transfer from treasury) of any Equity Securities)
or (ii) any Parity Securities having been resolved upon by the shareholders or other competent
body of the Issuer or having been made by the Issuer; or

(b) the acquisition, repurchase or redemption, either directly or indirectly, of (i) any Equity Securities

or (ii) any Parity Securities of the Issuer exceptin cases where, with respect to Equity Securities,
such acquisition, repurchase or redemption was:
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0] resulting from the hedging of convertible securities of the Issuer, stock options or other
employee benefit plans; or

(i) made in connectionwith the satisfaction by the Issuer of its obligations under any existing
or future liquidity agreement (contrat de liquidité) managed by an investment services
provider to repurchase its share capital from such investment services provider,

save for, in each case, any compulsory dividend, other distribution, payment, repurchase, redempton or
other acquisition required by the terms of such securities; and in the case of Parity Securities, any
repurchase or other acquisition in whole or in part in a public tender offer or public exchange offer at a
consideration per Parity Security below its par value;

Conditions means,inrelationto a Note, these terms and conditions as amended, supplemented, m odified
or replaced by the Pricing Supplement applicable to such Note and references to a particular numbered
Condition shall be construed accordingly;

Day Count Fraction means, in respect of the calculation of interest on a Note for any period of time
(“Calculation Period”), the day count fraction specified in the Pricing Supplementand:

(@) if “Actual/Actual (ICMA)” is so specified, means:

0] where the Calculation Period is equal to or shorter than the Regular Period during which
it falls, the actual number of days in the Calculation Period divided by the product of (1)
the actual number of days in such Regular Period, and (2) the number of Reg ular Periods
normally ending in any year; and

(i) where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number ofdaysin such Calculation Periodfalling in the Regular Period
inwhich it begins divided by the productof (1) the actual number of days in such
Regular Period and (2) the number of Regular Periods in any year; and

(B) the actual number of daysin such Calculation Period falling in the next Regular
Period divided by the product of (1) the actual number of days in such Regular
Period, and (2) the number of Regular Periods normally ending in any year;

(b) if “Actual/Actual” or “Actual/Actual (ISDA)” is so specified, meansthe actual number of daysin
the Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a leap
year, the sum of:

0] the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and

(i) the actual number of days in that portion of the Calculation Period falling in a non-leap
year divided by 365);

(c) if “Actual/365 (Fixed)” is so specified, meansthe actual number of daysin the Calculation Period
divided by 365;

(d) if “Actual/360” is so specified, means the actual number of days in the Calculation Period divided
by 360;
(e) if “30/360”,“360/360” or “Bond Basis” is so specified, means the number of days in the Calculation

Period divided by 360 calculated on a formula basis as follows:

360 X (Y2 -Y1)] +[30 x (M2-My)] + (D2-D
Day Count Fraction = [ (Y2 Y0l + 1 (M2 -My)] + (D2-D1)

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

included in the Calculation Period falls;
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“‘My” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;
“My” is the calendar month, expressed as a number, in which the day immediately following

the last day included in the Calculation Period falls;

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

‘D2’ is the day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such numberwould be 31 and D1 is greater than 29, in which
case Do will be 30;

if “30E/360” or “Eurobond basis” is so specified, means the number of days in the Calculaton
Period divided by 360 calculated on a formula basis as follows:

[360 x (Y2 -Y1)] +[30 x (M2-M21)] + (D2-D1)

Day CountFraction =

360
where:
Y1 is the year, expressed asa number, in which the first day of the Calculation Period falls;
‘Y’ is the year, expressed as a number,inwhich the day immediately following the last day
included in the Calculation Period falls;
“‘My” is the calendar month, expressed as a number, in which the first day of the Calculaton
Period falls;
“M2” is the calendar month, expressed as a number, in which the day immediately following

the last day included in the Calculation Period falls;

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

‘DY’ is the day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31, in which case D> will be 30;

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

[360 x (Y2 -Y1)] +[30 x (M2 -M31)] + (D2-Dy)

Day Count Fraction =

360
where:
Y1 is the year, expressed as a number,in which the first day of the Calculation Period falls;
‘Yo" is the year, expressed as a number,in which the day immediately following the last day
included in the Calculation Period falls;
“M71” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;
“My” is the calendar month, expressed as a number, in which the day immediately following

the last day included in the Calculation Period falls;

“‘Dy” is the first day, expressed as a number, of the Calculation Period, unless (i) that day is
the lastday of February or (i) such numberwould be 31, in which case D 1 will be 30;and

‘DY’ is the day, expressed as a number, immediately following the last day included in the
Calculation Period, unless (i) thatday is the lastday of February but not the Maturity Date
or (ii) such number would be 31, in which case D2 will be 30; and

if “RBA Bond Basis” or “Australian Bond Basis” is so specified, means one divided by the
number of Interest PaymentDatesin a year (or where the Calculation Period does not constitute
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an Interest Period, the actual number of days in the Calculation Period divided by 365 (or, if any
portion of the Calculation Period falls in a leap year, the sum of:

0] the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and

(i) the actual number of days in that portion of the Calculation Period falling in a non -leap
year divided by 365));

Deed Poll means:

(a) the deed poll entitled “Note Deed Poll” dated 2 May 2025; and

(b) such other deed poll that supplements, amends, restates, modifies or replaces the deed pall
referred to above, or which is otherwise acknowledged in writingto be a deed poll for the purposes
of the Programme and the Notes,

in each case, executed by the Issuer;

Deeply Subordinated Obligations means any Notes or other Obligations or lowest ranking Obligations

(engagements subordonnés de dernier rang) ofthe Issuer which rank, or are expressed to rank, pari passu

with the Notes;

Default Rate means the rate specified as such in the Pricing Supplement;

Denomination means the notional face value of a Note specified in the Pricing Supplement;

Equity Securities means:

(a) the ordinary shares (actions ordinaires) of the Issuer; and

(b) any other class of the Issuer’s share capital (including preference shares (actions de préférence));

FATCA means:

@) sections 1471 to 1474 of the United States Internal Revenue Code of 1986 or any associated
regulations or other official guidance;

(b) any treaty, law, regulation or other official guidance enactedin any other jurisdiction, or relating to
an intergovernmental agreement between the United States and any other jurisdiction, which (in
either case) facilitates the implementation of any law, regulation or guidance referred to in
paragraph (a) above; or

(c) any agreement pursuant to the implementation of any treaty, law, regulation or other official
guidance referred to in paragraphs (a) or (b) above, with the United States Internal Revenue
Service, the United States government or any governmental or taxation authority in any other
jurisdiction;

First Reset Interest Rate means the rate of interest being determined by the Calculation Agent (or any
other party, having the necessary expertise and being independent of the Issuer, responsible for the
calculation of the Interest Rate as specified in the applicable Pricing Supplement) on the relevant Reset
Determination Date as the sum of the relevant Reset Rate plus the applicable Margin as specified in the
Pricing Supplement;

First Reset Period means the period from (and including) the First Reset Date until (but excluding):

(@) the Second Reset Date; or

(b) if no such Second Reset Date is specified in the relevant Pricing Supplement:
0] with respect to Undated Subordinated Notes, the date of redemption of all the Notes; or
(i) with respect to Notes with a specified maturity date, the Maturity Date;

Fitch means Fitch Ratings Ireland Limited (or any of its successors);
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Fixed Rate Note meansaNote on which interestis calculated at a fixed rate payable in arrearon a fixed
date or fixed dates in each year and on redemption or on any other dates as specified in the Pricing
Supplement;

Floating Rate Note means a Note on which interest is calculated at a floating rate payable monthly,
quarterly,annually orin respectof any other period or on any other date and in the manner specifiedin the
Pricing Supplement;

IFRS means the International Financial Reporting Standards as adopted in the European Union, as
amended from time to time;

Information Memorandum means, in respect of a Note:

(a) the Information Memorandum dated 2 May 2025 or the then latestinformation memorandum which
replaces the document; or

(b) the information memorandum or other offering document referred to in the applicable Pricing
Supplement,

in each case, prepared by, or on behalf of, and approved in writing by, the Issuer in connection with the
issue of that Note and includesall documents incorporated by reference init, including the applicable Pricing
Supplement and any other applicable amendments or supplements to it;

Interest Commencement Date means, in respectof a Note, the Issue Date of the Note or any other date
so specified in the Pricing Supplement;

Interest Determination Date means each date so specified in, or determined in accordance with, these
Conditions and the Pricing Supplement;

Interest Payment Date means each date so specified in, or determined in accordance with, the Pricing
Supplement;

Interest Period means each period beginning on (and including) an Interest Payment Date and ending on
(but excluding) the next Interest Payment Date. However:

@) the first Interest Period commences on (and includes) the Interest Commencement Date; and
(b) the final Interest Period ends on (but excludes) the Maturity Date;

Interest Rate means, in respectofa Note, the interestrate (expressedas a percentage per annum) payable
in respectofthat Note specified in the Pricing Supplementor calculated or determined in accordance with
these Conditions and the Pricing Supplement;

Internal Revenue Code means the U.S. Internal Revenue Code of 1986, as amended;

Issue Date means, in respectof a Note, the date on which the Note is, or is to be issued, and as may be
specified, or determined, in accordance with, the Pricing Supplement;

Issue Price means the price as set out in the Pricing Supplement;

Issuer means Electricité de France;

Issuing and Paying Agent means:

(@) Citigroup Pty Limited (ABN 88 004 325 080); and/or

(b) any other person appointed by the Issuer under an Agency Agreementand specified inthe relevant
Pricing Supplement to perform issuing and paying agency functions on the Issuer’s behalf with
respect to a Series or Tranche of Notes;

Margin means the margin specified in, or determined in accordance with, the Pricing Supplement;

Maturity Date means, in respectof a Note, the date so specifiedin, ordetermined in accordance with, the
Pricing Supplementasthe date on which the Note is to be redeemed (and adjusted, if necessary and if so
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specified in the Pricing Supplement, in accordance with the applicable “Business Day Convention” so
specified in the Pricing Supplement);

Meetings Provisions means the provisionsrelating to meetings of Noteholders and setoutas a schedule
to the Deed Poll;

Moody’s means Moody’s France SAS (or any of its successors);

Note means each bond, note, debtsecurity, or debt obligation specified in an applicable Pricing Supplement
and issued or to be issued by the Issuer which is constituted by, and owing under,the Deed Poll and the
details of which are recorded in, and evidenced by entry in, the Register. Referencesto any particular type
of “Note” or “Notes” shall be read and construed accordingly. All references to Notes must, unless the
context otherwise requires, be read and construed as references to the Notes of a particular Series;

Noteholder means, in respectof a Note, each person whose nameis entered in the Register as the holder
of that Note;

Obligations means, in respect of any person, any financial obligation expressed to be assumed by or
imposed on itunder or arising as a result of any contract, agreement, guarantee, document, instrument,
conduct or relationship or directly by law;

Ordinary Subordinated Obligations means obligations of the Issuer, whether in the form of notes or
otherwise, the principal and interest of which constitute direct, unconditional, unsecured and subordinated
obligations of the Issuer and rank and will rank or are expressed to rank pari passu withoutany preference
among themselves and pari passuwith all other presentor future ordinary subordinated obligations, behind
(i) any potential subordinated Obligations ranking or expressed to rank senior to Ordinary Subordinated
Obligations and (ii) Unsubordinated Obligations but in priority to titres participatifs or préts participatifs, if
any, and Deeply Subordinated Obligations;

Other Note means a Note (other than a Fixed Rate Note or a Floating Rate Note) having the features
agreed at the time of issue and set outin the relevant Pricing Supplement;

Parity Securities means, at anytime, any securitiesissued pursuantto the provisions of Article L.228-97
of the French Code de commerce which rank and will rank or are expressed to rank pari passu with Deeply
Subordinated Obligations?;

Pricing Supplement means, inrespectof a Tranche, the supplementspecifying the relevantissue details
in relation to that Tranche and which may be substantially in the form set out in the Information
Memorandum, duly completed and signed by the Issuer;

Programme means the Issuer's uncommitted programme for the issuance of Notes described in the
Information Memorandum;

Rating Agency means any of the following: Moody’s, S&P, Fitch or any other rating agency of equivalent
international standing solicited from time to time by the Issuer to grant a rating to the Issuer and/or the
Notes and in each case, any of their respective successors to the rating business thereof;

For the avoidance of doubt, as at the date of this Information Memorandum, Parity Securities include the (i) GBP1,250,000,000 reset
perpetual subordinated notes with a first call date on 29 January 2026 (ISIN: FR0011401728) issued on 29 January 2013, (i)
€1,000,000,000 reset perpetual subordinated notes with a first call date on 22 January 2026 (ISIN: FR0011697028) issued on 22
January 2014, (ii) GBP750,000,000 reset perpetual subordinated notes with a first call date on 22 January 2029 (ISIN:
FR0011700293)issued on22 January 2014, (iv)€500,000,000 8 year non-call reset perpetual subordinated notes with a first cal date
on 3 September 2027 (ISIN: FR0013464922) issued on 3 December 2019, (v) €850,000,000 6.5 year non-call reset perpetual
subordinated notes with a first call date on 15 December 2026 (ISIN: FR0013534351) issued on 15 September 2020, (vi
€1,250,000,000 10 year non-call reset perpetual subordinated notes with a first call date on 15 June 2030 (ISIN: FR0013534336)
issued on 15 September 2020, (vii) €1,250,000,000 7 year non-call reset perpetual subordinated notes with a first call date on 1
December2027 (ISIN: FR0O014003S56) issued on 1 June 2021, (viii))€1,000,000,000 6 year non-call perpetual resettable subordinated
notes (ISIN: FRO0O1400EFQ6) issued on 6 December 2022, (ix) $1,500,000,000 reset perpetual subordinated notes with a first cal
date on 15 March 2033 (ISIN: US28504KAA51 (Rule 144A) / USF2941JAA81 (Reg S)) issued on 15 June 2023, (x) €500,000,000
5.25 yearnon-call reset perpetual resettable subordinated notes with a first call date on 17 September 2029 (ISIN: FR0O01400SMS8)
issued on 17 September2024, (xi)€650,000,000 8 year non-call reset perpetual resettable subordinated notes with a first call date
on 17 June 2032 (ISIN: FRO01400SMT6) issued on 17 September 2024 and (xii) GBP500,000,000 11 year non -call perpetual
resettable subordinated notes with a first call date on 17 June 2035 (ISIN: FRO01400SMRO) issued on 17 September 202 4.
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Rating Methodology Event means that the Issuer has received written confirmation from any Rating
Agency from whom the Issuer is assigned solicited ratings either directly or viaa publication by suchagency,
that an amendment, clarification or change has occurred in the equity creditcriteria of such Rating Agency,
which amendment, clarification or change results in a lower equity creditfor any or all of the Notesthan the
then respective equity credit assigned on the Issue Date, or:

@) if equity creditis notassigned on the Issue Date, at the date when the equity creditis assigned for
the firsttime; or

(b) if the Notes have been partially or fully refinanced since the Issue Date and are no longer eligible
for “equity credit” from such Rating Agency in partorin full as a result, any or all of the Notes would
no longer have been eligible as a result of such amendment to, clarification of or, change in the
assessment criteria or in the interpretation thereof had they not been re-financed;

Record Date means 5.00 pm in the place where the Register is maintained on the date which is the eighth
calendar day before the payment date or any other date so specified in the Pricing Supplement;

Redemption Amount meansfora Note, the outstanding principal amountas at the date of redemptionor
such other amountas specified in, ordetermined in accordance with, the applicable Pricing Supplement;

Redemption Date means, in respect of a Note, such date on which the Note is redeemed prior to its
Maturity Date in accordance with these Conditions and the Pricing Supplement;

Reference Banks means the institutions so described in the Pricing Supplement or, if none, four major
banks selected by the Issuer in the market that is most closely connected with the Reference Rate;

Reference Rate meansthe rate specified in, ordetermined in accordance with, the Pricing Supplement;

Register meansthe register,including any branch register, of Noteholders established and maintained by
the Issuer, or by a Registrar on its behalf under an Agency Agreement;

Registrar means:
(a) Citigroup Pty Limited (ABN 88 004 325 080); and/or

(b) any other person appointed by the Issuer under a relevant Agency Agreement to establish and
maintain the Register in respect of a Tranche of Notes on the Issuer’s behalf from time to time;

Relevant Financial Centre means any centre specified as such in the Pricing Supplement;
Relevant Screen Page means:

@ the page, section or other part of a particular information service specified as the Relevant
Screen Page in the Pricing Supplement; or

(b) any other page, section or other part as may replace it on that information service or such other
information service, in each case, as may be nominated by the person providingor sponsoring the
information appearing there for the purpose of displaying rates or prices comparable to the
Reference Rate;

Relevant Time has the meaning given in the Pricing Supplement;

Resettable Note means a Note specified as such in the relevant Pricing Supplement;

Reset Date means the First Reset Date, the Second Reset Date and every Subsequent Reset Date as
specified in the relevant Final Terms;

Reset Determination Date means, in respect of the First Reset Period, the second Business Day prior to
the First Reset Date, inrespectof the first Subsequent Reset Period, the second Business Day prior to the
Second Reset Date and, in respect of each Reset Period thereafter, the second Business Day prior to the
first day of each such Reset Period;

Reset Period means the First Reset Period or a Subsequent Reset Period;

Security Record has the meaning given in the Austraclear Regulations;
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Series means an issue of Notes made up of one or more Tranches all of which form a single Series and
are issued onthe same Conditions exceptthatthe Issue Price, Issue Date, Interest Commencement Date
and first payment of interest may be different in respect of a different Tranche of a Series;

Specified Office means the office specified in the Information Memorandum or any other address notified
to Noteholders from time to time;

Subsequent Reset Period meansthe periodfrom (and including) the Second Reset Date to (but excluding)
the next Reset Date, and each successive period from (and including) a Reset Date to (but excluding) the
next succeeding Reset Date;

Subsequent Reset Interest Rate means, in respect of any SubsequentReset Period, the rate of interest
being determined by the Calculation Agent (or any other party responsible for the calculation of the Interest
Rate as specified in the applicable Pricing Supplement) on the relevant Re set Determination Date as the
sum of the relevant Reset Rate plusthe applicable Margin as specified in the relevant Pricing Supplement;

S&P means S&P Global Ratings Europe Limited (or any of its successors);

Tax Authority means any government, state, municipal, local, federal or other fiscal, revenue, customsor
excise authority, body or official, having power to tax to which the Issuer becomes subjectin respect of
payments made by it of principal or interest in respect of the Notes;

Tax Gross-Up Event hasthe meaninggivenin Condition 10.2(a) (“Early redemption for taxation reasons”;

Tax Jurisdiction meansthe Commonwealth of Australia, the Republic of France or any other jurisdiction
in which the Issuer or any of its successors, following a merger or similar event,is or becomes organised
or resident for tax purposes, or any political subdivision or taxing authority in or of any of the foregoing;

Taxes meanstaxes, levies, withholdings, deductions, assessments or governmental charges of whatever
nature imposed or levied by any Tax Authority together with any related interest, penalties, fines and
expensesin connection with them except ifimposed on, or calculated having regard to, the net income of
a Noteholder;

Tranche means anissue of Notes specified as such inthe Pricing Supplementissued on the same Issue
Date and on the same Conditions; and

Unsubordinated Obligations means obligations of the Issuer, whether in the form of notes or otherwise,
the principal and interest of which constitute direct, unconditional and unsubordinated obligations of the
Issuer and rank and will rank pari passu without preference or priority among themselves and (save for
certain obligations required to be preferred by French law) equally and rateably with all other present or
future unsubordinated obligations of the Issuer.

References to certain general terms

Unless the contrary intention appears, a reference in these Conditions to:

(a) a document(includingthese Conditions) includes any variation, restatementor replacement of it;
(b) a “law” includes common law, principles of equity, decree and any statute or other law made by

any parliament (and a statute or other law made by parliamentincludes any regulation and other
instrument under it and any consolidation, amendment, re-enactment or replacement of it);

(c) a “directive”includes a treaty, official directive, request, regulation, guideline or policy (whether or
not having the force of law) with which responsible participants in the relevant market generally
comply;

(d) “Australian dollars” or “A$” is a reference to the lawful currency of Australia;

(e) “€”, “Euro”, “EUR” or “euro” is a reference to the lawful currency of the member states of the

European Union thathave adopted the single currency in accordance with the Treaty establishing
the European Community, as amended from time to time;

()] atime of day is a reference to Sydney time;

(9) a “person”includes an individual, corporation, company, firm, tribunal, undertaking, association,
organisation, partnership, jointventure, trust, limited liability company, unincorporated organisation
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orgovernmentorany agency, instrumentality or political subdivisionthereof; in each case whether
or not being a separate legal entity;

a particular person includes a reference to the person’s executors, administrators, successors,
substitutes (including persons taking by novation) and assigns;

if a notice mustbe given within a certain period of days, the day on which the notice is given,and
the day on which the thing is to happen, are not to be counted in calculating that period;

an agreement, representation or warranty in favour of two or more persons is for the benefit of
them jointly and each of them individually;

a reference to the “Corporations Act” is to the Corporations Act 2001 of Australia;
anything (including any amount) is a reference to the whole and each part of it; and

the words “including”, “for example” or “such as” when introducing an example,do notlimitthe
meaning of the words to which the example relates to that example or examples of a similarkind.

ces to particular terms

Unless the contrary intention appears, in these Conditions:

(@)

(b)

(©

(d)

()
()

()]

Referen

a reference to an Agency Agreementis a reference to each Agency Agreementapplicable to the
Notes of the relevant Series;

a reference to an Agentis a reference to each Agent appointed to actin respect of Notes of the
relevant Series;

a reference tothe Deed Pollis a reference to the Deed Poll applicable to the Notes of the relevant
Series;

a reference to a Note is a reference to a Note of a particular Series specified in the Pricing
Supplement;

a reference to a Noteholder is a reference to the holder of Notes of a particular Series;

a reference to a Pricing Supplementis a reference to the Pricing Supplement applicable to the
Notes of the particular Tranche specified in that Pricing Supplement; and

areference to a particular date on which paymentisto be madeis a reference to thatdate adjusted

in accordance with the applicable Business Day Convention (provided that in the case of Fixed
Rate Notes only, such adjustment shall be for the purposes of payment but not accrual).

ces to principal and interest

Unless the contrary intention appears, in these Conditions:

@)

(b)

(©)

Number

any reference to “principal” is taken to include the Redemption Amount, any premium payablein
respectof a Note, and any otheramountin the nature of principal payable in respect of the Notes
under these Conditions;

the principalamountof a Note which isto vary by reference to a schedule or formula (where such
determination has been previously made in accordance with these Conditions) is to be taken as at
any time to equal its varied amount; and

anyreference to “interest’ is taken to include any Additional Amounts and any other amountin the
nature of interest payable in respect of the Notes under these Conditions.

The singular includes the plural and vice versa.
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1.6 Headings
Headings (includingthose in brackets atthe beginning of paragraphs) are for convenience only and do not
affect the interpretation of these Conditions.
17 Terms defined in Pricing Supplement
Termswhich are definedin the Pricing Supplementas having a defined meaning have the same meaning
when used in these Conditionsbutif the Pricing Supplement gives nomeaningor specifies that the definiton
is “Not Applicable”, then that definition is not applicable to the Notes.
2 Introduction
21 Programme
Notes are issued under the Programme.
2.2 Pricing Supplement
(@) Notes are issued in Series. A Series may comprise one or more Tranches having one or more
Issue Dates and on conditions otherwise identical (other than, to the extent relevant, in respectof
the Issue Price, Issue Date, Interest Commencement Date and thee first payment of interest).
(b) The Issuer will issue Notes on the terms set out in these Conditions as supplemented, amended,
modified or replaced by the Pricing Supplement applicable to those Notes. If there is any
inconsistency between these Conditions and the Pricing Supplement, the Pricing Supplement
prevails.
(c) Copies of the Pricing Supplementare available forinspection orupon requestby a Noteholder or
prospective Noteholder during normal business hours at the Specified Office of the Issuer or the
Registrar or are otherwise available on reasonable request from the Issuer or the Registrar.
23 Types of Notes
A Note is:
(a) a Fixed Rate Note;
(b) a Floating Rate Note; or
(c) an Other Note,
or a combination of the above (or any other type of debt obligation, including a certificate of deposit), as
specified in the Pricing Supplement.
24 Issue and transfer restrictions

Unless otherwise specified in the Pricing Supplement, Notes may only be offered (directly or indirectly) for
issue or transfer, or applications invited for the issue or transfer of Notes, and may only be issued or
transferred if:

(a) where the offer or invitation is made in, or into, Australia:

() the aggregate consideration payable to the Issuer or the transferor by the relevant
subscriber or person acquiring the Notes is at least A$500,000 (or its equivalentin an
alternative currency and, in either case, disregardingmoneys lent to the subscriber by the
Issuer or its associates) or the offer or invitation (including any resulting issue) or the
transfer does not otherwise require disclosure to investors under Parts 6D.2 or 7.9 of the
Corporations Act; and

(i) the offer orinvitation (including any resultingissue) or transfer does not constitute an offer
to a “retail client” as defined for the purposes of section 761G of the Corporations Act,
and
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(b) at all times, the offer or invitation (including any resulting issue) or transfer complies with all
applicablelaws and directives in the jurisdictionin which the offer, invitation, issue or transfer takes
place.

25 Denomination
Notes are issued in such Denomination(s) as specified in the Pricing Supplement.
2.6 Currency

Subjectto compliance with all applicable legal and regulatory requirements, Notes may be denominated in

Australian dollars or such other freely transferable and freely available currency or currencies as specified

in the Pricing Supplement.

2.7 Clearing Systems

Where the Notes are held in a Clearing System, the rights of a person holding an interest in those Notes

are subjectto the rules and regulations of the Clearing System including any removal, uplift or withdrawal

(however described) of the Notes from that Clearing System or other action (including a transfer of the

Notes) required by the rules and regulations of the Clearing System. The Issuer is not responsible for

anything the Clearing System does or omits to do.

3 Form
3.1 Constitution

(a) Notes are debt obligations of the Issuer constituted by, and owing under, the Deed Poll and the
details of which are recorded in, and evidenced by entry in, the Register.

(b) Noteholders are entitled to the benefitof, are bound by, and are deemed to have notice of all the
provisions of the Deed Poll.

3.2 Form
Notes are issued outside France in registered uncertificated form by entry in the Register.

3.3 No certificates
No certificates in respect of any Notes will be issued to Noteholders unless the Issuer determines that
certificates should be available or are required by any applicable law or directive.

4 Status and ranking

4.1 Deeply subordinated notes

The Notes are deeply (i.e., lowestranking) subordinated notesissued pursuantto the provisions of Article
L.228-97 of the French Code decommerce. The principal andinterestand otheramounts (including Arrears
of Interestand/or Additional Interest Amounts) on the Notes constitute direct, unconditional, unsecured and
Deeply Subordinated Obligations (titres subordonnés de dernier rang) of the Issuer and rank and will rank:

(a) subordinated to presentand future titres participatifs or préts participatifs issued by or granted to
the Issuer, Ordinary Subordinated Obligations, any potential subordinated Obligations ranking or
expressed to rank senior to Ordinary Subordinated Obligations and Unsubordinated Obligations of
the Issuer;

(b) pari passu without any preference among themselves and pari passu with all other present and
future Deeply Subordinated Obligations (engagements subordonnés de dernier rang) of the Issuer
(including the Parity Securities); and

(c) senior only to the Equity Securities.
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Payment on the Notes in the event of the liquidation of the Issuer

If any judgmentisrendered by any competentcourtdeclaring the judicial liquidation (liquidation judiciaire)
of the Issuer or forthe sale of the whole of the business (cession totale de | entreprise) following an order
of judicial reorganisation (redressementjudiciaire) in respectof the Issueror in the event of the liquidation
of the Issuer for any other reason (other than pursuantto a consolidation, amalgamation or merger or other
reorganisation outside the context of an insolvency and where the successor, absorbing or resulting entity
acquires allthe assets and liabilities of the Issuer and assumes all the obligations of the Issuer underthe
Notes), the payments of the creditors of the Issuer shall be made in the order of priority set out below (in
each case subject to the paymentin full of priority creditors) (and no payment of principal and interest
(including any outstanding Arrears of Interest and/or Additional Interest Amount as defined below) on the
Notes may be made until all holders of otherindebtedness (other than Parity Securities) have been paid in
full):

(@) unsubordinated creditors under the Issuer’s Unsubordinated Obligations, (including holders of
Senior Notes);

(b) senior subordinated creditors in relation to any potential subordinated Obligations ranking or
expressed to rank senior to Ordinary Subordinated Obligations;

(c) ordinary subordinated creditors under the Issuer’s Ordinary Subordinated Obligations;

(d) lenders orholdersin relation to any titres participatifs or préts participatifs issued by or granted to
the Issuer; and

(e) deeply subordinated creditors under the Issuer’s Deeply Subordinated Obligations (such as the
Notes).

In the event of liquidation of the Issuer, the Notes shall rank in priority only to any payment to holders of
Equity Securities. In the event of incomplete payment of unsubordinated creditors, the obligations of the
Issuer in connection with the Notes shall be terminated.

In the event of liquidation of the Issuer, the Notes shall rank in priority only to any paymentsto holders of
Equity Securities.

In the eventof incomplete payment of unsubordinated creditors, the obligations of the Issuerin connection
with any presentor future potential subordinated Obligations ranking or expressed to rank senior to Ordinary
Subordinated Obligations and Deeply Subordinated Obligations (including the Notes) shall be terminated.

Prohibition of set-off

Subjectto applicable law, no Noteholder may exercise, claim or plead any right of set-off, compensation or
retention in respectof any amountowed to it by the Issuer in respect of, or arising under or in connection
with the Notes and each Noteholder shall, by virtue of its holding of any Note, be deemed to have waived
all such rights of set-off, compensation or retention.

No negative pledge

There will be no negative pledge in respect of the Notes.

6.1

6.2

Title and transfer of Notes
Title

Title to a Note passes when details of the transfer are entered in the Register.

Effect of entries in Register

Each entry in the Register in respect of a Note constitutes:

(a) an irrevocable undertaking by the Issuer to the Noteholder to:
0] pay principal, any interest and any other amounts in accordance with these Conditions;
and
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(i) otherwise to comply with the Conditions; and
(b) an entittementto the other benefits given to Noteholders under these Conditionsin respectof the
Note.

Ownership and non-recognition of interests

(@) Entries in the Register in relation to a Note constitute conclusive evidence that the person so
entered is the absolute owner of such Note subject to correction for fraud or proven error.

(b) No notice of any trust or otherinterestin, or claim to, any Note will be entered ina Register. Neither
the Issuer northe Registrar need take notice of any trust or other interestin, or claim to, any Note,
exceptasordered by a courtof competentjurisdictionor required by any applicable law or directive.
This Condition 6.3(b) applies whether or not a Note is overdue.

Joint holders

Where two or more persons are entered in the Register as the joint holders of a Note then they are taken
to hold the Note as jointtenants with rights of survivorship, but the Registrar is not bound to register more
than four persons as joint holders of a Note.

Transfer

Noteholders may only transfer Notes in accordance with these Conditions.

Transfers in whole

Notes may be transferred in whole but notin part.

Transfer procedures

Interests in Notes held in a Clearing System will be transferable only in accordance with the rules and
regulations of that Clearing System. If a Note is lodged in the Austraclear System, neither the Issuer nor
the Registrar will recognise any such interestother than the interest of Austraclear as the Noteholder while
that Note is lodged in the Austraclear System.

Austraclear as Noteholder

If Austraclearisrecorded in the Register as the Noteholder, each person in whose Security Record a Note
is recorded is taken to acknowledge in favour of the Issuer, the Registrar and Austraclear that:

(a) the Registrar’'s decision to act as the Registrar of that Note is not a recommendation or
endorsement by the Registrar or Austraclear in relation to that Note, but only indicates that the
Registrar considers that the holding of the Note is compatible with the performance by it of its
obligations as Registrar under the Agency Agreement; and

(b) the Noteholder does not rely on any fact, matter or circumstance contrary to paragraph (a).

Restrictions on transfers

Transfers of Notes which are notlodgedin a Clearing System cannotbe made between a Record Date and
the relevantInterest Payment Date if aredemption of such Note is to occur during thatperiodin accordance
with these Conditions.

Effect of transfer

Upon registration and entry of the transferee in the Register the transferor ceases to be entitled to future
benefits underthese Conditions in respectof the transferred Note and the transferee becomes so entitled
in accordance with Condition 6.2 (“Effect of entries in Register”).

CHESS

Notes which are listed on the Australian Securities Exchange operated by ASX Limited (ABN 98 008 624
691) will not be transferred through, or registered on, the Clearing House Electronic Subregister System
operated by ASX Settlement Pty Limited (ABN 49 008 504 532) and will not be “Approved Financial
Products” for the purposes of that system.
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6.12 Estates
A person becomingentitled to a Note as a consequence of the death or bankruptcy of a Noteholder or of a
vesting order or a person administering the estate of a Noteholder may, upon producing such evidence as
to that entittementor status as the Registrar considers sufficient, transfer the Note or, if so entitled, become
registered as the holder of the Note.

6.13 Unincorporated associations
A transfer of a Note to an unincorporated association is not permitted.

6.14 Transfer of unidentified Notes
If a Noteholder transfers some but not all of the Notes it holds and the transfer form does not identify the
specific Notes transferred, the relevant Registrar may choose which Notes registered in the name of
Noteholder have been transferred. However,the aggregate principal amounts of the Notes registered as
transferred must equal the aggregate principal amount of the Notes expressed to be transferred in the
transfer form.

7 Fixed Rate Notes
This Condition 7 applies to the Notes only if the Pricing Supplement states that it applies.

7.1 Interest on Fixed Rate Notes
Each Fixed Rate Note bears interest on its outstanding principal amount from (and including) its Interest
CommencementDate to (but excluding) its Maturity Date at the Interest Rate. Interestis payable in arrear
on each Interest Payment Date, subject to Condition 9.7 (“Interest deferral”) if applicable.

7.2 Fixed Coupon Amount
Unless otherwise specified in the Pricing Supplement, the amount of interest payable on each Interest
Payment Date in respect of the preceding Interest Period is the Fixed Coupon Amount specified in the
Pricing Supplement.

7.3 Calculation of interest payable
The amount of interest payable in respect of a Fixed Rate Note for any period for which a Fixed Coupon
Amountis not specified in the Pricing Supplementis calculated by multiplying the Interest Rate for that
period, by the outstanding principal amount of the Fixed Rate Note and the applicable Day CountFraction.

7.4 Interest on Resettable Notes

Each Note which is specified in the relevant Pricing Supplement as being a Resettable Note will bear
interest on its outstanding principal amount:

(@) from (and including) the Interest Commencement Date to (but excluding) the First Reset Date at
the Initial Interest Rate (each as specified in the Pricing Supplement);

(b) from (and including) the First Reset Date to (but excluding):
() the Second Reset Date; or
(i) if no such Second Reset Date is specified in the relevant Pricing Supplement:

(A) with respect to Undated Subordinated Notes, the date of redemption of all the
Notes; or

(B) with respect to Notes with a specified maturity date, the Maturity Date,
at the First Reset Interest Rate; and

(i) for each Subsequent Reset Period thereafter (if any), at the relevant Subsequent Reset
Interest Rate.
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Interest will be payable in arrear or in advance on the Interest Payment Date or Interest Payment Dates
specified in the relevant Pricing Supplement, subjectto Condition 9.7 (“Interestdeferral’) if applicable, and,
inthe case of Notes with a specified maturity date, on the date specified in the relevant Pricing Supplement
as the Maturity Date.

8.1

8.2

8.3

8.4

Floating Rate Notes

This Condition 8 applies to the Notes only if the Pricing Supplement states that it applies.

Interest on Floating Rate Notes

Each Floating Rate Note bearsintereston its outstanding principal amountfrom (and including) its Interest
Commencement Date to (but excluding) its Maturity Date at the Interest Rate.

Interest is payable in arrear:
(@) on each Interest Payment Date; or

(b) if no Interest Payment Date is specified in the Pricing Supplement, on each date which falls the
number of months or other period specified as the “Specified Period” in the Pricing Supplement
afterthe preceding Interest PaymentDate (or in the case of the first Interest PaymentDate, after
the Interest Commencement Date).

Interest Rate Determination

The Interest Rate payable in respectof a Floating Rate Note mustbe determined by the Calculation Agent
in accordance with these Conditions.

Fallback Interest Rate

Unless otherwise specified in the Pricing Supplement, if, in respect of an Interest Period, the Calculation
Agentis unable to determine a rate in accordance with Condition 8.2 (“Interest Rate determination”), the
Interest Rate for the Interest Period is the Interest Rate applicable to the Floating Rate Notes during the
immediately preceding Interest Period.

Screen Rate Determination

Where “Screen Rate Determination” is specified in the Pricing Supplement as the manner in which the
Interest Rate is to be determined, the Interest Rate for each Interest Period is the sum of the Margin and
the Screen Rate.

In this Condition 8.4, “Screen Rate” means, for an Interest Period, the quotation offered for the Reference
Rate appearing on the Relevant Screen Page at the Relevant Time on the Interest Determination Date.
However:

(a) if there is more than one offered quotationdisplayed on the Relevant Screen Page atthe Relevant
Time on the Interest Determination Date, the “Screen Rate” means the rate calculated by the
Calculation Agent as the average of the offered quotations. If there are more than five offered
quotations, the Calculation Agentmustexclude the highestand lowest quotations (orin the case
of equality, one of the highest and one of the lowest quotations) from its calculation;

(b) if an offered quotationis notdisplayed by the Relevant Time on the Interest Determination Date or
ifitis displayed butthe Calculation Agentdetermines thatthere is an obvious errorin thatrate, the
“Screen Rate” means:

0] the rate the Calculation Agent calculates as the average mean of the Reference Rates
that each Reference Bank quoted to the leading banksin the RelevantFinancial Centre
specified in the Pricing Supplement at the Relevant Time on the Interest Determinaton
Date for a period equivalent to the Interest Period; or

(i) where the Calculation Agentis unable to calculate a rate under paragraph (i) because it
is unable to obtain at least two quotes, the rate the Calculation Agent calculates as the
average of the rates (being the nearestequivalentto the Reference Rate) quoted by two
or more banks as requested by the Issuer in the Relevant Financial Centre at
approximately the Relevant Time on the Interest Determination Date for a period

68



8.5

7. Conditions of the Subordinated Notes

equivalent to the Interest Period to leading banks carrying on business in the Relevant
Financial Centre in good faith; or

(c) if the Pricing Supplementspecifies an alternative methodfor the determination of the Screen Rate
Determination, then that alternative method applies.

Benchmark Rate Determination

Where “Benchmark Rate Determination (BBSW Rate)” or “Benchmark Rate Determination (AONIA Rate)”
is specified in the relevant Pricing Supplementas the mannerin which the Interest Rate isto be determined
for each Interest Period, the Interest Rate applicable to the Floating Rate Notes for each such Interest
Period is the sum of the Margin and either (x) the BBSW Rate or (y) the AONIA Rate as specified in the
relevant Pricing Supplement.

Each Noteholder shall be deemed to acknowledge, acceptand agree to be bound by, and consentsto, the
determination of, substitution for and any adjustments made to the BBSW Rate or the AONIA Rate, as
applicable,in each case as described in this Condition 8.5 (in all cases withoutthe need for any Noteholder
consent). Any determination, decision or election (including a decision to take or refrain from taking any
action or as to the occurrence or non-occurrence of any event or circumstance), and any substitution for
and adjustments made to, the BBSW Rate or the AONIA Rate, as applicable, and in each case made in
accordance with this Condition 8.5, will, in the absence of manifest or proven error, be conclusive and
binding on the Issuer, the Noteholder and each Agentand, notwithstanding anythingto the contrary in these
Conditions or other documentation relating to the Notes, shall become effective withoutthe consentof any
person.

If the Calculation Agentis unwilling or unable to determine a necessary rate, adjustment, quantum, formula,
methodology or other variable in order to calculate the applicable Interest Rate, such rate, adjustment,
guantum, formula, methodology or other variable will be determined by the Issuer (acting in good faith and
in a commercially reasonable manner) or, an alternate financial institution (acting in good faith and in a
commercially reasonable manner) appointed by the Issuer (in its sole discretion) to so determine.

Allrates determined pursuantto this Condition 8.5 shall be expressed as a percentage rate per annum and
the resulting percentage will be rounded if necessary to the fourth decimal place (i.e., to the nearest one
ten-thousandth of a percentage point) with 0.00005 being rounded upwards.

However, if:
(@) a Temporary Disruption Trigger has occurred; or
(b) a Permanent Discontinuation Trigger has occurred,

then the “Benchmark Rate” foran Interest Period, whilstsuch Temporary Disruption Trigger is continuing
or aftera PermanentDiscontinuation Trigger has occurred, means (in the following order of application and
precedence):

0] where BBSW Rate is the Applicable Benchmark Rate, if a Temporary Disruption Trigger
has occurred with respect to the BBSW Rate, in the following order of precedence:

(A) first, the Administrator Recommended Rate;
(B) then the Supervisor Recommended Rate; and

© lastly, the Final Fallback Rate;

(i) where AONIA Rate is the Applicable Benchmark Rate or a determination of the AONIA
Rate isrequired for the purposesof paragraph (i) above, if a Temporary Disruption Trigger
has occurred with respectto AONIA, the rate forany day for which AONIA s required will
be the last provided or published level of AONIA;

(iii) where a determination of the RBA Recommended Rate is required for the purposes of
paragraph (i) or (ii) above, if a Temporary Disruption Trigger has occurred with respectto
the RBA Recommended Rate, the rate for any day for which the RBA Recommended
Rate isrequired will be the lastrate provided or published by the Administrator of the RBA
Recommended Rate (or if no such rate has been so provided or published, the last
provided or published level of AONIA);

(iv) where BBSW Rate is the Applicable Benchmark Rate, if a Permanent Discontinuation
Trigger has occurred with respect to the BBSW Rate, the rate for any day for which the
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BBSW Rate is required on or after the Permanent Fallback Effective Date will be the first
rate available in the following order of precedence:

(A) first, if at the time of the BBSW Rate Permanent Fallback Effective Date, no
AONIA Permanent Fallback Effective Date has occurred, the AONIA Rate;

(B) then, if at the time of the BBSW Rate Permanent Fallback Effective Date, an
AONIA Permanent Fallback Effective Date has occurred, an RBA
Recommended Rate has been created but no RBA Recommended Rate
Permanent Fallback Effective Date has occurred, the RBA Recommended
Fallback Rate; and

(©) lastly, if neither paragraph (A) nor paragraph (B) above apply, the Final Fallback
Rate;

(v) where AONIA Rate is the Applicable Benchmark Rate or a determination of the AONIA
Rate is required for the purposes of paragraph (iv)(A) above, if a Permanent
Discontinuation Trigger has occurred with respectto AONIA, the rate for any day for which
AONIA is required on or after the AONIA Permanent Fallback Effective Date will be the
first rate available in the following order of precedence:

(A) first, if at the time of the AONIA Permanent Fallback Effective Date, an RBA
Recommended Rate has been created but no RBA Recommended Rate
PermanentFallback Effective Date has occurred, the RBA Recommended Rate;

and
(B) lastly, if paragraph (A) above does not apply, the Final Fallback Rate; and
(c) where a determination of the RBA Recommended Rate is required forthe purposes of paragraph

(iv) or (v) above, respectively, if a Permanent Discontinuation Trigger has occurredwith respectto
the RBA Recommended Rate, the rate for any day for which the RBA Recommended Rate is
required on or after that Permanent Fallback Effective Date will be the Final Fallback Rate.

When calculating an amount of interest in circumstances where a Fallback Rate other than the Final
Fallback Rate applies, thatinterestwill be calculated as if references to the BBSW Rate or AONIA Rate (as
applicable) were references to that Fallback Rate. When calculating interest in circumstances where the
Final Fallback Rate applies, the amountof interestwill be calculated on the same basis as if the Applicable
Benchmark Rate in effectimmediately prior to the application of that Final Fallback Rate remained in effect
but with necessary adjustments to substitute all references to that Applicable Benchmark Rate with
corresponding references to the Final Fallback Rate.

For the purposes of this Condition 8.5:

Adjustment Spread means the adjustment spread as at the Adjustment Spread Fixing Date (which may
be a positive or negative value or zero and determined pursuant to a formula or methodology) that is:

(a) determined as the median of the historical differences between the BBSW Rate and AONIA over
a five calendar year period prior to the Adjustment Spread Fixing Date using practices based on
those used for the determination of the Bloomberg Adjustment Spread as at the Issue Date of the
first Tranche of the applicable Series, provided that for so long as the Bloomberg Adjustment
Spread is published and determined based on the five year median of the historical differences
between the BBSW Rate and AONIA, that adjustmentspread will be deemedto be acceptable for
the purposes of this paragraph (a); or

(b) if no such median can be determined in accordance with paragraph (a), set using the method for
calculating or determining such adjustment spread determined by the Calculation Agent (after
consultation with the Issuer where practicable) to be appropriate;

Adjustment Spread Fixing Date means the first date on which a Permanent Discontinuation Trigger
occurs with respect to the BBSW Rate;

Administrator means:
(a) in respect of the BBSW Rate, ASX Benchmarks Pty Limited (ABN 38 616 075 417);

(b) in respect of AONIA (or where AONIA is used to determine an Applicable Benchmark Rate), the
Reserve Bank of Australia; and

(c) in respect of any other Applicable Benchmark Rate, the administrator for that rate or benchmark
or, if there is no administrator, the provider of that rate or benchmark,
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and, in each case, any successor administrator or, as applicable, any successor administrator or provider,

Administrator Recommended Rate means the rate formally recommended for use as the temporary
replacement for the BBSW Rate by the Administrator of the BBSW Rate;

AONIA means the Australian dollar interbank overnight cash rate (known as AONIA);

AONIA Rate means, for an Interest Period and in respect of an Interest Determination Date, the rate
determined by the Calculation Agentto be Compounded Daily AONIA for that Interest Period and Interest
Determination Date plus, if determining the AONIA Rate for the purposes of a fallback from the BBSW Rate,
the Adjustment Spread,;

Applicable Benchmark Rate means the Benchmark Rate specified in the relevant Pricing Supplement
and, if a Permanent Fallback Effective Date has occurred with respect to the BBSW Rate, AONIA or the
RBA Recommended Rate, then the rate determined in accordance with this Condition 8.5;

BBSW Rate means, foran Interest Period, the rate for prime bank eligible securities having a tenor closest
to the Interest Period which is designated asthe “AVG MID” on the “Refinitiv Screen BBSW Page” or the
“MID” rate on the “Bloomberg Screen BBSW Page” (or any designation which replaces thatdesignation on
the applicable page, or any replacementpage) atthe Publication Time on the first day of that Interest Period;

Benchmark Rate means, for an Interest Period, either the BBSW Rate or the AONIA Rate as specified in
the relevant Pricing Supplement;

Bloomberg Adjustment Spread means the term adjusted AONIA spread relating to the BBSW Rate
provided by Bloomberg Index Services Limited (or a successor provider as approved and/or appointed by
ISDA from time to time as the provider of term adjusted AONIA and the spread) (“BISL”) on the Fallback
Rate (AONIA) Screen (or by other means), or provided to, and published by, authorised distributors where
Fallback Rate (AONIA) Screen meansthe Bloomberg Screen corresponding to the Bloomberg ticker for
the fallback for the BBSW Rate accessed via the Bloomberg Screen<FBAK><GO> Page (or, if applicable,
accessed via the Bloomberg Screen <HP> <GO>) or any other published source designated by BISL;

Compounded Daily AONIA means, with respect to an Interest Period, the rate of return of a daily
compound interestinvestmentas calculated by the Calculation Agenton the Interest Determination Date,
as follows:

do
AONIA;, Xn; 365
1 i—5 SBD l)_ 1] x
1_[( + 365 d
i=1

where:

AONIA,;_ss5p, Mmeansthe per annum rate expressed as a decimal whichis the level of AONIA
provided by the Administrator and published as of the Publication Timefor the Sydney Business Day
falling five Sydney Business Days prior to such Sydney Business Day “i”;

d is the number of calendar days in the relevant Interest Period;
d, is the number of Sydney Business Days in the relevant Interest Period,;

iis a series of whole numbersfrom 1to d,, each representing the relevant Sydney Business Day in
chronological order from (and including) the first Sydney Business Day in the relevant Interest Period
to (and including) the last Sydney Business Day in such Interest Period;

n,, forany Sydney Business Day “i”, meansthe number of calendar days from (and including) such

Sydney Business Day “i” up to (but excluding) the following Sydney Business Day; and

Sydney Business Day or SBD means any day on which commercial banks are open for general
business in Sydney.

If, for any reason, Compounded Daily AONIA needs to be determined for a period other than an Interest
Period, Compounded Daily AONIA s to be determined as if that period were an Interest Period starting on
(and including) the first day of that period and ending on (but excluding) the last day of that period;

Fallback Rate means, where a Permanent Discontinuation Trigger for an Applicable Benchmark Rate has
occurred, the rate that applies to replace that Applicable Benchmark Rate in accordance with this Condition
8.5;

Final Fallback Rate means, in respect of an Applicable Benchmark Rate, the rate:

(a) determined by the Calculation Agentasa commercially reasonable alternative for the Applicable
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Benchmark Rate taking into account all available information that, in good faith, it considers
relevant, provided thatany rate (inclusive of any spreads or adjustments) implemented by central
counterparties and / or futures exchanges with representative trade volumes in derivatives or
futures referencing the Applicable Benchmark Rate will be deemed to be acceptable for the
purposes of this paragraph (a), together with (without double counting) such adjustment spread
(which may be a positive or negative value or zero) that is customarily applied to the relevant
successor rate or alternative rate (as the case may be) in international debt capital markets
transactions to produce an industry-acceptedreplacementrate for Benchmark Rate-linked floating
rate notes at such time (together with such other adjustments to the Business Day Convention,
interestdeterminationdates and related provisionsand definitions, in each case thatare consistent
with accepted market practice forthe use of such successor rate or alternative rate for Benchmark
Rate-linked floating rate notes at such time), or, if no such industry standard is recognised or
acknowledged, the method for calculating or determining such adjustmentspread determined by
the Calculation Agent (in consultation with the Issuer) to be appropriate; provided that

(b) if and for so long as no such successorrate or alternative rate can be determined in accordance
with paragraph (a), the Final Fallback Rate will be the last provided or published level of that
Applicable Benchmark Rate;

Interest Determination Date means, in respect of an Interest Period:

@) where the BBSW Rate applies or the Final Fallback Rate applies under paragraph (iv)(C) of this
Condition 8.5, the first day of that Interest Period; and

(b) otherwise, the third Business Day prior to the last day of that Interest Period;

Non-Representative means, in respect of an Applicable Benchmark Rate, that the Supervisor of that
Applicable Benchmark Rate if the Applicable Benchmark Rate is the BBSW Rate, or the Administrator of
the Applicable Benchmark Rate if the Applicable Benchmark Rate is the AONIA Rate or the RBA
Recommended Rate:

(a) has determined thatsuch Applicable Benchmark Rate is no longer, or as of a specified future date
will no longer be, representative ofthe underlying marketand economic reality that such Applicable
Benchmark Rate is intended to measure and that representativeness will not be restored; and

(b) is aware that such determination will engage certain contractual triggers for fallbacks activated by
pre-cessation announcements by such Supervisor (howsoever described) in contracts;

Permanent Discontinuation Trigger means, in respect of an Applicable Benchmark Rate:

(a) a public statement or publication of information by or on behalf of the Administrator of the
Applicable Benchmark Rate announcing that it has ceased or that it will cease to provide the
Applicable Benchmark Rate permanently orindefinitely, provided that, atthe time of the statement
or publication, there is no successor administrator or provider, as applicable, that will continue to
provide the Applicable Benchmark Rate and, in the case of the BBSW Rate, a public statementor
publication of information by or on behalf of the Supervisor of the BBSW Rate has confirmed that
cessation;

(b) a public statement or publication of information by the Supervisor of the Applicable Benchmark
Rate, the Reserve Bank of Australia (or any successor central bank for Australian dollars), an
insolvency official or resolution authority with jurisdiction over the Administrator of the Applicable
Benchmark Rate or a court or an entity with similar insolvency or resolution authority over the
Administrator of the Applicable Benchmark Rate which states that the Administrator of the
Applicable Benchmark Rate has ceased or will cease to provide the Applicable Benchmark Rate
permanently or indefinitely, provided that, at the time of the statement or publication, there is no
successor administrator or provider that will continue to provide the Applicable Benchmark Rate
and, in the case of the BBSW Rate and a public statementor publication of information other than
by the Supervisor, a public statementor publication of information by or on behalf of the Supervisor
of the BBSW Rate has confirmed that cessation;

(c) a public statement by the Supervisor of the Applicable Benchmark Rate if the Applicable
Benchmark Rate is the BBSW Rate, or the Administrator of the Applicable Benchmark Rate if the
Applicable Benchmark Rate is the AONIA Rate or the RBA Recommended Rate, as a
consequence of which the Applicable Benchmark Rate will be prohibited from being used either
generally, or in respect of the Notes, or that its use will be subject to restrictions or adverse
consequences to the Issuer or a Noteholder;

(d) as a consequence of achangein law or directive arising after the Issue Date of the first Tranche
of Notes of a Series, ithas become unlawful for the Calculation Agent, the Issuer or any otherpary
responsible for calculations of interestunder the Conditionsto calculate any payments due to be
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made to any Noteholder using the Applicable Benchmark Rate;

(e) a public statement or publication of information by the Supervisor of the Applicable Benchmark
Rate if the Applicable Benchmark Rate is the BBSW Rate, or the Administrator of the Applicable
Benchmark Rate if the Applicable Benchmark Rate is the AONIA Rate or the RBA Recommended
Rate, stating that the Applicable Benchmark Rate is Non-Representative; or

()] the Applicable Benchmark Rate has otherwise ceasedto existor be administered on a permanent
or indefinite basis;

Permanent Fallback Effective Date means, in respect of a Permanent Discontinuation Trigger for an
Applicable Benchmark Rate:

(a) in the case of paragraphs (a) and (b) of the definition of “Permanent Discontinuation Trigger”, the
first date on which the Applicable Benchmark Rate would ordinarily have been published or
provided and is no longer published or provided;

(b) in the case of paragraphs (c) and (d) of the definition of “Permanent Discontinuation Trigger”, the
date from which use of the Applicable Benchmark Rate is prohibited or becomes subject to
restrictions or adverse consequences or the calculation becomes unlawful (as applicable);

(c) in the case of paragraph (e) of the definition of “Permanent Discontinuation Trigger”, the firstdate
on which the Applicable Benchmark Rate would ordinarily have been published or provided butis
Non-Representative by reference to the mostrecentstatementor publication contemplated in that
paragraph and even if such Applicable Benchmark Rates continues to be published or provided
on such date; or

(d) in the case of paragraph (f) of the definition of “Permanent Discontinuation Trigger”, the date that
event occurs;

Publication Time means:

(a) in respectof the BBSW Rate, 12.00 noon (Sydneytime) or any amended publication time for the
final intraday refix of such rate specified by the Administrator for the BBSW Rate in its benchmark
methodology; and

(b) inrespectof AONIA, 4.00 pm (Sydneytime) orany amended publication time for the final intraday
refix of such rate specified by the Administrator for AONIA in its benchmark methodology;

RBA Recommended Fallback Rate has the same meaning given to AONIA Rate but with necessary
adjustments to substitute to all references to AONIA with corresponding references to the RBA
Recommended Rate;

“ray

RBA Recommended Rate means, in respectof any relevantday (including any day “”), the rate (inclusive
of any spreads or adjustments) recommended as the replacement for AONIA by the Reserve Bank of
Australia (which rate may be produced by the Reserve Bank of Australia or another administrator) and as
provided by the Administrator of that rate or, if that rate is not provided by the Administrator thereof,
published by an authorised distributor in respect of that day;

Supervisor means, in respectof an Applicable Benchmark Rate, the supervisor or competent authority that
is responsible for supervising that Applicable Benchmark Rate or the Administrator of that Applicable
Benchmark Rate, or any committee officially endorsed or convened by any such supervisor or competent
authority that is responsible for supervising that Applicable Benchmark Rate or the Administrator of that
Applicable Benchmark Rate;

Supervisor Recommended Rate means the rate formally recommended for use as the temporary
replacement for the BBSW Rate by the Supervisor of the BBSW Rate; and

Temporary Disruption Trigger means, in respectof any Applicable Benchmark Rate which is required for
any determination:

(a) the Applicable Benchmark Rate has not been published by the applicable Administrator or an
authorised distributor and is not otherwise provided by the Administrator, in respect of, on, for or
by the time and date on which that Applicable Benchmark Rate is required; or

(b) the Applicable Benchmark Rate is published or provided butthe Calculation Agentdetermines that
there is an obvious or proven error in that rate.
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Interpolation

If the Pricing Supplementstatesthat “Linear Interpolation” appliesto an Interest Period, the Interest Rate
forthatInterest Period is determined throughthe use of straightline interpolation by reference to two Screen
Rates, BBSW Rates, AONIA Rates or other floating rates specified in the Pricing Supplement.

The first rate must be determined as if the Interest Period were the period of time for which rates are
available nextshorter than the length of the Interest Period (or any alternative Interest Period specifiedin

the Pricing Supplement).

The second rate must be determined as if the Interest Period were the period of time for which rates are
available nextlonger than the length of the Interest Period (or any alternative Interest Period specified in
the Pricing Supplement).

9.1

9.2

9.3

9.4

General provisions applicable to interest

Maximum or Minimum Interest Rate

If the Pricing Supplement specifies a “Maximum Interest Rate” or “Minimum Interest Rate” for any Interest
Period, the Interest Rate forthe Interest Period mustnot be greater than the maximum, or be less than the
minimum, so specified. If no rate is specified, the Minimum Interest Rate shall be zero. For the avoidance
of doubt, the Minimum Interest Rate can never be less than zero.

Calculation of Interest Rate and interest payable
(@) The Calculation Agent must, in relation to each Interest Period for each Floating Rate Note,

0] calculate the Interest Rate in accordance with these Conditions and the Pricing
Supplement; and

(i) as soon as practicable after determining the Interest Rate, calculate the amount of interest
payable for the Interest Period in respect of the outstanding principal amount of that Note.

(b) Unless otherwise specified in the Pricing Supplement, the amountof interest payableis calculated
by multiplying the product of the Interest Rate forthe Interest Period and the outstanding principal
amount of the Note by the applicable Day Count Fraction.

(c) The rate determined by the Calculation Agentmustbe expressed as a percentage rate per annum.

Calculation of other amounts

If the Pricing Supplementspecifies thatany otheramountisto be calculated by the Calculation Agent, the
Calculation Agent must, as soon as practicable after the time at which thatamountis to be determined,
calculate the amountin the manner specified in the Pricing Supplement.

Notification of Interest Rate, interest payable and other items

(a) The Calculation Agentmustnotify the Issuer, the Registrar, the Noteholders and eachother Agent
and, to the extent required by the relevantrules of any stock or securities exchange or other
relevant authority on which the Notes are listed, quoted and/or traded, the Issuer will notify any
stock or securities exchange or other relevant authority on which the Notes are listed, quoted
and/or traded of:

® each Interest Rate, the amountof interest payable and each other amount, item or date
calculated or determined by it together with the Interest Payment Date; and

(i) any amendmentto any amount,item or date referred to in paragraph (i) arising from any
extension or reduction in any Interest Period or calculation period.

(b) The Calculation Agentmustgive notice under this Condition as soon as practicable afteritmakes
its determination. However, it must give notice of each Interest Rate, the amount of interest
payable and each Interest Payment Date by the fourth day of the Interest Period.

(c) The Calculation Agent may amend its determination of any amount, item or date (or make
appropriate alternative arrangements by way of adjustment) as a result of the extension or
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reduction of the Interest Period or calculation periodwithout prior notice but must notify the Issuer,
the Registrar, the Noteholders and each other Agent after doing so. The Issuer will notify each
stock or securities exchange or other relevant authority on which the Notes are listed, quoted
and/or traded after the Calculation Agent has made any such amendment if required to do so.

Determination final

The determination by the Calculation Agent of all amounts, rates and dates falling to be determined by it
underthese Conditionsis, if determined in accordance with these Conditions and/or the Pricing Supplement
(if applicable) and in the absence of manifest or proven error, finaland binding on the Issuer, the Registrar,
each Noteholder and each other Agent.

Rounding
For the purposes of any calculations required under these Conditions (unless otherwise specified in these
Conditions or in the Pricing Supplement):

(a) all percentages resulting from those calculations mustbe rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point (with 0.000005% being rounded up to 0.00001%);

(b) all figuresresultingfromthose calculations mustbe rounded to five decimal places (with 0.000005
being rounded up to 0.00001); and

(c) all amounts that are due and payable must be rounded (with halves being rounded up) to:
0] in the case of Australian dollars, one cent; and
(i) in the case of any other currency, the lowest amount of that currency available as legal

tender in the country of that currency.
Interest deferral
This Condition 9.7 appliesto the Notes only ifthe Pricing Supplement states thatthis Condition 9.7 applies.
(a) Optional Interest Payment

If Optional Interest Paymentis specified as applicable in the relevant Pricing Supplement, the
Issuer may, at any time and at its sole discretion, electto deferin whole or in partthe payment of
interestaccrued on the Notesin respectof any Interest Period, exceptin relation to a payment of
interestto be made on an InterestPayment Date falling on the date of redemption of the Notes, by
giving notice of such election to the Noteholders in accordance with Condition 9.7(d) below. If the
Issuer makes such an election, the Issuer shall have no obligation to make such paymentand any
such non-paymentor partial-payment of interest shall not constitute a defaultof the Issuer or any
other breach of obligations under the Notes.

Any interest in respect of the Notes which has not been paid at the election of the Issuer in
accordance with this Condition will be deferred and shall constitute “Arrears of Interest” and shall

be payable as outlined below.

(b) Compulsory Payment of Arrears of Interest
Arrears of Interest (together with any Additional Interest Amount) may, at the option of the Issuer
be paidin whole or in part at any time but all Arrears of Interest (together with the corresponding
Additional Interest Amount) in respect of all Notes for the time being outstanding shall become due
in full on whichever is the earliest of:

0] the tenth Business Day following the occurrence of a Compulsory Arrears of Interest
Payment Event; or

(i) the nextscheduled Interest Payment Date in respect of which the Issuer does notelectto
defer all or part of the interest accrued in respect of the relevant Interest Period; or

(iii) the date of any redemption of the Notes in accordance with the provisions relating to
redemption of the Notes; or
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(iv) the date upon which ajudgmentis made by a competentcourtfor the voluntary or judicial
liquidation of the Issuer (liquidation amiable or liquidation judiciaire) or for the sale of the
whole of the business (cession totale de I'entreprise) in respect of the Issuer or in the
event of the liquidation of the Issuer for any other reason (other than pursuantto a
consolidation,amalgamation or merger or other reorganisation outside the context of an
insolvency and where the successor, absorbing or resulting entity acquires all the assets
and liabilities of the Issuer and assumes allthe obligations ofthe Issuer under the Notes);
or

(V) if “Five Years Interest Deferral Back-Stop” is specified as applicablein the relevant Pricing
Supplement, the date which is five years from the earliest Interest Payment Date on which
any deferred interestforming part of the then outstanding Arrears of Interestwas (butfor
the operation of Condition 9.7) scheduled to be paid.

Each amount of Arrears of Interest shall bear interest, in accordance with Article 1343-2 of the
French Code civil, as if it constituted the principal of the Notes at a rate which corresponds to the
rate of interest from time to time applicable to the Notes and the amount of such interest (the
“Additional Interest Amount”) with respect to Arrears of Interest shall be due and payable
pursuant to this provision and shall be calculated by the Calculation Agent applying the rate of
interest from time to time applicable to the Notesto the amount of the Arrears of Interest and
otherwise mutatis mutandis as provided in the foregoing provisions hereof.

The Additional Interest Amount accrued up to any Interest Payment Date shall be added, in
accordance with Article 1343-2 of the French Code civil, for the purpose only of calculating the
Additional Interest Amount accruing thereafter, to the amount of Arrears of Interest remaining
unpaid on such Interest Payment Date so that it will itself become Arrears of Interest.

(c) Partial Payment of Arrears of Interest and Additional Interest Amount

If amounts in respect of Arrears of Interest and Additional Interest Amounts are paid in part:

0] all unpaid amounts of Arrears of Interest shall be payable before any Additional Interest
Amounts;
(i) Arrears of Interestaccrued for any period shall notbe payable untilfull paymenthas been

made of all Arrears of Interest that have accrued during any earlier period and the order
of payment of Additional Interest Amounts shall follow that of the Arrears of Interest to
which they relate; and

(i) the amount of Arrears of Interestor Additional Interest Amounts payable in respect of any
Note in respectof any period, shall be pro rata to the total amountof all unpaid Arrears of
Interest or, as the case may be, Additional Interest Amounts accrued in respect of that
period to the date of payment.

(d) Notice of Deferral and Payment of Arrears of Interest
The Issuer shall give not less than five (5) nor more than thirty (30) Business Days’ prior notice to
the Registrar, the Noteholders, each other Agent and any stock or securities exchange or other

relevant authority on which the Notes are listed, quoted and/or traded:

0] of any Interest Payment Date on which the Issuer elects to deferinterestas provided in
Condition 9.7(a); and

(i) of any date upon which amounts in respect of Arrears of Interestand/or Additional Interest
Amounts shall become due and payable as provided in Condition 9.7(b).

10 Redemption and purchase

10.1 Redemption on maturity

(a) Each Note mustbe redeemedby the Issuer on the Maturity Date atits Redemption Amountunless:
() the Note has been previously redeemed;
(i) the Note has been purchased and cancelled; or
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(iii) the Pricing Supplement states that the Note has no fixed Maturity Date.

Notes may have a specified Maturity Date or no specified Maturity Date. If “Dated Subordinated
Notes” is specified in the applicable Pricing Supplement, each such Note will be redeemed by the

Issuer at its Redemption Amount, together with accrued interest (including Arrears of Interestand
Additional Interest Amounts if any) on the Maturity Date (“Dated Subordinated Notes”). If
“Undated Subordinated Notes” is specified in the applicable Pricing Supplement, the Notes are
undated obligations of the Issuer and have no specified Maturity Date (“Undated Subordinated
Notes”), but may be redeemed early at the option of the Issuer under certain circumstances set
outin these Conditions.

10.2 Early redemption for taxation reasons

@)

(b)

Redemption of Notes upon the occurrence of a Tax Gross-Up Event

This Condition 10.2(a) applies to the Notes only ifthe Pricing Supplement states that this Condition
10.2(a) applies.

If Redemption following a Tax Gross-Up Event is specified in the applicable Pricing Supplement,
the Issuer may atits option at any time (in the case of Notes other than Floating Rate Notes) or on
any Interest PaymentDate (in the case of Floating Rate Notes) redeem all (butnot some only) of
the Notes of a Series in whole before their Maturity Date at the Redemption Amount and any
interest accrued on it to (but excluding) the Redemption Date and Arrears of Interest (including
any Additional Interest Amount thereon) if, by reason of any change in the laws or published
regulations of a Tax Jurisdiction becoming effective after the Issue Date, the Issuer would on the
occasion of the next payment of principal or interest due in respect of the Notes, not be able to
make such paymentwithouthaving to pay Additional Amounts in respect of interestin connection
with a Series of Notes under Condition 12.2 (“Withholding tax”) (a “Tax Gross-Up Event”).

However, the Issuer may only do so:

() if the Issuer has given not more than 60 nor less than 10 calendar days’ notice to the
Registrar, the Noteholders, each other Agent and any stock or securities exchange or
other relevant authority on which the Notes are listed, quoted and/or traded; and

(i) provided that the due date for redemption of which notice hereunder may be given shall
be no earlierthan the latest practicable date on which the Issuer could make payment of
principal and interest without withholding or deduction.

Redemption of Notes upon the occurrence of a Withholding Tax Event

This Condition 10.2(b) applies to the Notes only ifthe Pricing Supplement states that this Condition
10.2(b) applies.

If Redemption following a Withholding Tax Eventis specified in the applicable Pricing Supplement,
the Issuer may redeem all (but notsome only) of the Notes of a Series in whole before their Maturity
Date at the Redemption Amountand any interestaccrued onit to (but excluding) the Redem ption
Date and Arrears of Interest (including any Additional Interest Amount thereon) if, as a result of
any change in, or in the official interpretation oradministration of, any laws or regulations of a Tax
Jurisdiction or any other authority thereof or therein, becoming effective on or after the Issue Date,
the Issuer would, on the next due date for payment of any interestin respect of the Notes, be
required to pay Additional Amounts in respect of interestin connection with a Series of Notes under
Condition 12.2 (“Withholding tax”) (a “Withholding Tax Event”).

However, the Issuer may only do so on any Interest Payment Date, or if so specified in the relevant
Pricing Supplement, atanytime, subjectto the Issuer having given notmore than 60 nor less than
10 calendar days’ prior notice to the Registrar, the Noteholders, each other Agent and any stock
or securities exchange or other relevant authority on which the Notes are listed, quoted and/or
traded and provided thatthe Redemption Date shall be no earlierthan the latest practicable date
on which the Issuer could make paymentwithout being required to pay such Additional Amount.

For the purposes of this Condition 10.2(a), “Redemption Date” means:

() the latest practicable Interest PaymentDate on which the Issuer could make payment of
the fullamountof interestthen due and payable in respect of such Notes provided thatif
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such notice would expire after such Interest Payment Date the date for redempton
pursuant to such notice of Noteholders shall be the later of:

(A) the latest practicable date on which the Issuer could make payment of the full
amount of interest then due and payable in respect of such Notes; and

(B) 14 calendar days after giving notice to the Registrar as aforesaid; or

(i) if so specified in the relevantPricing Supplement, atany time, provided thatthe due date
for redemption of which notice hereunder shall be given shall be the latest practicable
date atwhich the Issuer could make payment of the full amount payablein re spect of such
Notes or, if that date is passed, as soon as practicable thereafter.

(c) Redemption of Notes upon the occurrence of a Tax Deductibility Event

This Condition 10.2(c) applies to the Notes only ifthe Pricing Supplement states that this Condition
10.2(c) applies.

If Redemption followinga Tax Deductibility Eventis specified in the applicable Pricing Supplement,
the Issuer may, at its option, redeem all (but not some only) of the Notes of a Series in whole
before their Maturity Date at the Redemption Amountand any interest accrued on it to (but
excluding) the Redemption Date and Arrears of Interest (including any Additional Interest Amount
thereon) if by reason of a change in the laws or regulations of a Tax Jurisdiction, or any change in
the official application or interpretation of such laws, becoming effective after the Issuer Date, the
tax regime of any paymentunder such Notes is modified and such modification results in payments
of interest payable by the Issuer in respectof the Notes being nolonger deductible inwhole orin
part for corporate income tax purposes (a “Tax Deductibility Event”), so long as this cannot be
avoided by the Issuer taking reasonable measures available to it atthe time.

However, the Issuer may only do so if the Issuer has given not less than 10 nor more than 60
calendar day’s prior notice to the Registrar, the Noteholders, each other Agent and any stock or
securities exchange or other relevantauthority on which the Notes are listed, quoted and/or traded
and provided thatthe due date for redemption of which notice hereunder may be givenshall be no
earlierthan the latest practicable date on which the Issuer could make such paymentwith interest
payable being tax deductible for corporate income tax purposesin the Tax Jurisdiction or, if such
date is past, as soon as practicable thereafter.

A Tax Deductibility Event shall not be deemed to have occurred if any such change results from
the application of articles 223 VJ to 223 WZ bis of the French Code général des imp0ts
implementing in France the Council Directive (EU) 2022/2523 of 14 December 2022 on ensuring
a global minimum level of taxation for multinational enterprise groups and large -scale domestic
groupsinthe Union or of the OECD’s proposal for a 15% global minimum tax under the so-called
“Pillar Two” of the Inclusive Framework of the Base Erosion and Profits Shifting Project.

Early redemption at the option of the Issuer (Issuer call)
This Condition 10.3 applies to the Notes only if the Pricing Supplement states that it applies.

If the Pricing Supplement states that the Issuer may redeem all (but not some only) of the Notes, before
their Maturity Date under this Condition, the Issuer may redeem so many of the Notes specified in the
Pricing Supplement on the Redemption Date or any date during any residual redemption period (the
“Residual Redemption Period(s)”) preceding such Redemption Date, the first date of any such period (if
any) being a “Residual Redemption Date”, each as specified in the relevant Pricing Supplement, at the
Redemption Amountand any interestaccrued onitto (but excluding) the Redemption Date and Arrears of
Interest (including any Additional Interest Amount thereon).

However, the Issuer may only do so if:

(a) the amount of Notes to be redeemed is, or is a multiple of, their Denomination;

(b) the Issuer has given not less than 10 calendar days and not more than 60 calendar days’ (orany
other period specified in the Pricing Supplement) notice to the Registrar, the Noteholders, each

other Agent and any stock or securities exchange or other relevant authority on which the Notes
are listed, quoted and/or traded;
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(c) the proposed Redemption Date or Residual Redemption Date is an Early Redemption Date (Call)
specified in the Pricing Supplement; and

(d) any other relevant condition specified in the Pricing Supplement is satisfied.

Clean-Up Call

This Condition 10.4 applies to the Notes only if the Pricing Supplement states that this Condition 104
applies.

In the event that at least 75% (or any other higher Clean-Up Call Percentage specified in the applicable
Pricing Supplement) or more of the initial aggregate principal amount of the Notes in a Series have been
purchased or redeemed by the Issuer (other than by way of a redemption at the option of the Issuer in
accordance with these Conditions), the Issuer may redeem all (but not some only) of the Notes of that
Series before their Maturity Date atthe Redemption Amountand any interestaccrued on itto (but excluding)
the Redemption Date and Arrears of Interest (including any Additional Interest Amount thereon).

However, the Issuer may only do so if:

(@) the Issuer has given not less than 10 calendar days’ and not more than 60 calendar days’ notice
to the Registrar, the Noteholders, each other Agent, and any stock or securities exchange or other
relevant authority on which the Notes are listed, quoted and/or traded; and

(b) the proposed Redemption Date is an Early Redemption Date (Clean-Up Call) specifiedin the
Pricing Supplement.

Redemption of Notes due to Accounting Event

This Condition 10.5 applies to the Notes only if the Pricing Supplement states that this Condition 105
applies.

If Redemption following an Accounting Event is specified in the applicable Pricing Supplementand an
Accounting Eventhas occurred, the Issuer may redeem all (butnot some only) of the Notes at any time at
the Redemption Amountand any interestaccruedonitto (butexcluding) the Redemption Date and Arrears
of Interest (including any Additional Interest Amount thereon).

However, the Issuer may only do so if:

(@) the Issuer has given notlessthan 10 calendar days’ nor morethan 60 calendar days’ notice to the
Registrar, the Noteholders, each other Agent, and any stock or securities exchange or other
relevant authority on which the Notes are listed, quoted and/or traded; and

(b) priorto the giving of any such notice of redemption, the Issuer shall deliver or procure thatthere is
delivered to the Registrar in order to be made available to the Noteholders:

0] a certificate signed by two duly authorised representatives of the Issuer confirming that
the Issuer is entitled to effectsuch redemption and setting outthe facts showing that the
conditions precedent to the right to effect such redemption have been met; and

(i) a copy of the letter or report referred to in the definition of “Accounting Event”.

Redemption of Notes due to Rating Methodology Event

This Condition 10.6 applies to the Notes only if the Pricing Supplement states that this Condition 106
applies.

If Redemption following a Rating Methodology Eventis specified in the applicable Pricing Supplementand
a Rating Methodology Eventhas occurred, the Issuer may redeem all (but not some only) of the Notes at
anytime at the Redemption Amountand any interestaccrued onitto (but excluding) the Redemption Date
and Arrears of Interest (including any Additional Interest Amount thereon).

However, the Issuer may only do so if:

(a) the Issuer has given not lessthan 10 calendar days’ nor more than 60 calendar days’ noticeto the
Registrar, the Noteholders, each other Agent, and any stock or securities exchange or other
relevant authority on which the Notes are listed, quoted and/or traded; and
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(b) priorto the giving of any such notice of redemption, the Issuer shall deliver or procure thatthere is
delivered to the Registrar in order to be made available to the Noteholders:

0] a certificate signed by two duly authorised representatives of the Issuer confirming that
the Issuer is entitled to effectsuch redemption and setting outthe facts showing that the
conditions precedent to the right to effect such redemption have been met; and

(i) a copy of the letter or reportreferred to in the definition of “Rating Methodology Event”.

Partial redemptions

If only some of the Notes are to be redeemed under Condition 10.3 (“Early redemption atthe option of the
Issuer (Issuer call)”), the Notes to be redeemed must be specified in the notice and selected:

(a) in afairand reasonable manner under the circumstances of the proposed redemption and having
regard to prevailing market practice; and

(b) in compliance with any applicable law, directive or requirement of any applicable Clearing System
and stock or securities exchange or other relevantauthority on which the Notes are listed, quoted
and/or traded.

Effect of notice of redemption

Any notice of redemption given by the Issuer or a Noteholder under this Condition 10 (“Redemption and
purchase”) is irrevocable.

Late payment

If an amountis not paid under this Condition 10 (“Redemption and purchase”) when due, then interest
continuesto accrue on the unpaid amount (both before and afterany demand or judgment) at the Default
Rate specified in the Pricing Supplement (or, if no Default Rate is specified, the last applicable Interest
Rate) until the date on which paymentis made to the Noteholder.

Purchase

The Issuer may, at its option, at any time purchase Notes in the open market or otherwise at any price,
subject to applicable laws and/or regulations.

1

111

11.2

Payments

Payment of principal and interest

Payments of principal and interestin respect of a Note will be made to each person registered atthe close
of business on the Record Date as the holder of that Note (or the firstpersonto be registeredinthe case
of joint holders).

Payments to accounts

Payments in respect of the Note will be made in Australia, unless prohibited by law, and:
(@) if the Note is held in the Austraclear System, by crediting on the paymentdate, the amountdue to:

0] the accountof Austraclear (as the Noteholder) in Australiapreviously notifiedto the Issuer
and the Registrar; or

(i) if requested by Austraclear, the accounts in Australia of the persons in whose Security
Record a Note is recorded as previously notified by Austraclear to the Issuer and the
Registrar in accordance with Austraclear Regulations; and

(b) if the Note is not held in the Austraclear System, by crediting on the payment date, the amount
then due under each Note to an account in the relevant jurisdiction or financial centre for the
currency in which the paymentis made previously notified by the Noteholder to the Issuer and the
Registrar.
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If a paymentin respectof the Note is prohibited by law from being made in Australia, such paymentwill be
made in an international financial centre for the account of the relevant payee, and on the basis that the
relevantamounts are paid in immediately available funds, freely transferable at the order of the payee.

Other payments

If the Noteholder has notnotified the Registrar of an accountto which payments to it mustbe made by the
close of business on the Record Date, payments in respect of the Note will be made in the relevant
jurisdiction or financial centre for the currency in which the paym entis made in such manner asthe Issuer
may determine in its sole discretion (having obtained confirmation that the Issuing and Paying Agent and
Registrar is able to make the paymentin that manner) and in no such circumstances will the Issuer, the
Issuing and Paying Agent or the Registrar be responsible for, nor will the Noteholder be entitled to, any
additional payments for any delay in payment where the Noteholder has not notified the Registrar of an
account for payment.

Payments subject to law
All payments are subjectin all cases to:

(a) any applicable fiscal or other laws and directives in any jurisdiction but without prejudice to the
provisions of Condition 12 (“Taxation”); and

(b) any withholding or deduction made under orin connection with, or in order to ensure compliance
with, FATCA.

Payments on Business Days

If a paymentis due on a day which is not a Business Day then the due date for paymentis adjusted in
accordance with the applicable Business Day Convention. The Noteholderis notentitled to any additional
paymentin respect of such delay.

Currency of account

The Issuerwaives anyrightit has in anyjurisdiction to pay an amountother than in the currency in whichiit
is due. However, if a Noteholder receives an amountin a currency other than that in which itis due:

(a) it may convertthe amount received into the due currency (even though it may be necessary to
convertthrough a third currency to do so) on the day and at such rates (including spotrate, same
day value rate orvalue tomorrowrate) as is reasonable. Itmay deductits usual costs in connection
with the conversion; and

(b) the Issuer satisfiesits obligation to pay in the due currency only to the extent of the amountof the
due currency obtained from the conversion after deducting the costs of the conversion.

12

121

12.2

Taxation

No set-off, counterclaim or deductions

All payments of principal, interestand other revenues by or on behalf of the Issuer in respect of the Notes
shall be made free andclear of, and withoutwithholding or deductionfor, any presentor future Taxes unless
such withholding or deduction is required by law.

Withholding tax

Subjectto Condition 12.3 (“Withholding tax exemptions”), if alaw requires the Issuer to withhold or deduct
an amountinrespectof Taxes from a paymentin respectof the Notes such that the Noteholder would not
actually receive on the due date the full amount provided for under the Notes, then:

(a) the Issuer agrees to deduct the amount for the Taxes (and any further withholding or deduction
applicable to any further payment due under paragraph (b) below); and

(b) in the case of the payment of interest only, if the amount deducted or withheld is in respect of

Taxes imposed by a Tax Jurisdiction, the Issuer will pay such additional amounts so that, after
making the deduction and further deductions applicable to additional amounts payable under the
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Conditions, each Noteholder is entitled to receive (at the time the paymentis due) the amount it
would have received if no deductions or withholdings had been required to be made.

12.3 Withholding tax exemptions

No Additional Amounts shall be payable under Condition 12.2 (“Withholding tax”) with respectto any Note:

(@) to, orto a third party on behalf of, a Noteholder, whois liable to such Taxes in respect of such Note
by reason of having some presentor former connection with France otherthan the mere holding
of the Note;

(b) presented for payment more than 30 days after the Relevant Date, except to the extent that the
Noteholderwould have been entitledto an Additional Amounton presenting the same for payment
on or before the thirtieth day of such time period where “Relevant Date” in respect of any Note
means the date on which paymentin respectofitfirstbecomes dueor (if any amount of the money
payable is improperly withheld or refused) the date on which paymentin full of the amount
outstanding is made or (if earlier) the date seven days after that on which notice is duly given to
the Noteholders that, upon further presentation of the Note, such paymentwill be made, provided
that payment is in fact made upon, where applicable, such presentation;

(c) when such withholding or deductionis required to be made by reason of thatinterestbeing (x) paid
to an accountheld in, or (y) paid or accrued to a person established or domiciled in, a non-
cooperative State or territory (Etat ou territoire non coopératif) as defined in Article 238-0 A of the
French Code général des impéts (other than those mentioned in Article 238-0 A, 2 bis, 2° of the
same code) forthe purposes of Articles 125 Alll, and 119 bis, 2 of the same code, and as defined
in Article 238-0 A of the French Code général des imp6ts (including those mentioned in Article
238-0 A, 2 bis, 2° of the same code) for the purposes of Article 238 A of the same code; or

(d) any combination of the items in paragraph (a) to (c).

Notwithstanding any other provisions of these Conditions, if the Issuer, or any other person through whom

paymentsonthe Notesare made,is required to withhold ordeduct amounts underor in connection with,

or in order to ensure compliance with FATCA, the Issuer or such other person shall be entitled to make
such withholding or deduction and shallhave no obligationto gross up any paymentunder these Conditons
or to pay any Additional Amount or other amount for such withholding or deduction.

13 Time limit for claims
A claim againstthe Issuerfora paymentunder a Note is void unless made within five years (in the case of
both principal and interest) from the date on which payment first became due.

14 No events of default

There are no events of default in respect of the Notes. There is no cross-default under the Notes.

However, each Note shall become immediately due and payable atits specified Denomination, together
with accrued interest thereon, if any, up to the date of payment, and together with any Arrears of Interest
(including any Additional Interest Amounts thereon), in the eventthat a judgmentis made by a competent
courtforthe judicial liquidation of the Issuer (liquidation judiciaire) or for the sale of the whole of the business
(cession totale de l'entreprise) following an order of judicial reorganisation (redressement judiciaire) in
respectof the Issueror in the event of the liquidation of the Issuer for any other reason (other than pursuant
to a consolidation, amalgamation or merger or other reorganisation outside the context of an insolvency
and where the successor, absorbing or resulting entity acquires all the assets and liabilities of the Issuer
and assumes all the obligations of the Issuer under the Notes).

In the event of liquidation of the Issuer, no payments will be made to holders of any class of the share
capital of the Issuer before allamounts due, butunpaid, to all Noteholders have been paid by the Issuer.
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15

15.1

15.2

153

154

Agents

Role of Agents

In acting underan Agency Agreement, each Agentacts solely as agentof the Issuer and does not assume
any obligations towards or relationship of agency or trust for or with any Noteholder.

Appointment and replacement of Agents

Each initial Agent for a Series of Notes is specified in the Pricing Supplement. Subject to Condition 154
(“Required Agents”), the Issuer reservesthe rightat any time to vary or terminate the appointmentof any
Agent and to appoint a successor.

Change of Agent

Notice of any change of an Agentor its Specified Offices mustpromptly be given to the Noteholders by the
Issuer or the Agent on its behalf.

Required Agents
The Issuer must, in respect of each Series of Notes:
(@) at all imes maintain a Registrar; and

(b) if a Calculation Agentis specified in the Pricing Supplement, at all times maintain a Calculation
Agent.

16

Meetings of Noteholders

The Meetings Provisions contain provisions (which have effect as if incorporated in these Conditions) for
convening meetings of the Noteholders of any Series to consider any matter affecting their interests,
including any variation of these Conditions.

17

17.1

17.2

Variation

Variation with consent

Unless Condition 17.2 (“Variation withoutconsent”) applies, any Condition may be varied by the Issuer in
accordance with the Meetings Provisions.

Variation without consent

Any Condition may be amended by the Issuer without the consent of the Noteholders if the amendment:

(a) is of a minor, formal, administrative or technical nature;
(b) is made to correct a manifest or proven error;
(c) is made to give effectto any successorrate or alternative rate forthe BBSW Rate or AONIA Rate

as provided in Condition 8.5 (“Benchmark Rate Determination”);

(d) is made to cure any ambiguity or correct or supplement any defective or inconsistent provision
and, in the reasonable opinion of the Issuer, is not materially prejudicial to the interests of the
Noteholders;

(e) is to comply with mandatory provisions of the law of the jurisdiction in which the Issuer is
incorporated; or

()] only applies to Notes issued by it after the date of amendment,

and, in case of paragraphs (a) and (b), such amendmentwill notbe materially prejudicial to the interests of
Noteholders generally.
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18

Further issues

The Issuer may from time to time, without the consent of the Noteholders, create and issue further Notes
having the same Conditions as the Notes of any Seriesin all respects (or in all respects exceptforthe Issue
Price, Issue Date and the first payment of interest) so as to form a single series with the Notes of that
Series.

19

191

19.2

19.3

194

Notices

To Noteholders

All notices and other communications to Noteholders must be in writing. Any such notice or other
communication may be given by any of the following means:

(a) an advertisement published in the Australian Financial Review or The Australian; or

(b) if the Pricing Supplement specifies an additional or alternate newspaper, given by an
advertisement published in that newspaper; or

(c) prepaid post (airmail, if posted from a place outside Australia) or delivery by email to the address
or email address, asthe case may be, of the Noteholder as shown in the Register at the close of
business 3 Business Days prior to the dispatch of the notice or communication.

In addition, for so long as Notes are held on behalf of a Clearing System, notices or communications to
Noteholders may also be given by delivery to that Clearing System for communication by it to the
Noteholdersin accordance with the applicable rules and regulations of that Clearing System (including, in
the case of the Austraclear System, the Austraclear Regulations), in substitution for the publication and
mailing required in paragraphs (a), (b) and (c) above. Any such communication shall be deemed to have
been given to the Noteholders on the day on which the said notice was given to the relevant Clearing
System.

To the Issuer and the Agents

All notices and other communications to the Issuer or an Agent must be in writing and may be left at the
address of, or sent by prepaid post (airmail, if appropriate) to, its respective Specified Office or by email to
the email address of the addressee specified:

(a) in the Information Memorandum; or
(b) as otherwise agreed between those parties from time to time and notified to the Noteholders.

Effective on receipt

Unless alatertimeis specifiedin it,a notice, approval, consentor other communication, ittakes effectfrom
the time it is received under Condition 19.4 (“Proof of receipt”), except that if it is received under that
Condition after 5.00 pm in the place of receiptor on a non-Business Day in that place, itis to be taken to
be received at 9.00 am on the next succeeding Business Day in that place.

Proof of receipt

Subjectto Condition 19.3 (“Effective on receipt”), proof of posting a letter, sending of an email or publication
of a notice is proof of receipt:

(a) in the case of a letter, on the third (seventh if outside Australia) day after posting;

(b) inthe case of an email, atthe time the senderreceives an automated message confirming delivery
or four hours after the time sent (as recorded on the device from which the sender sentthe email)
unlessthe sender receives an automated message that the email has not been delivered; and

(c) in the case of publication in a newspaper, on the date of such publication.
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20

20.1

20.2

20.3

204

Governing law, jurisdiction and service of process

Governing law

The Notes are governed by, and construed in accordance with, the law in force in New South Wales,
Australia, provided, however, that Condition 4 (“Status and ranking”) will be governed by, and construed in
accordance with, French law.

Jurisdiction

The Issuer irrevocably and unconditionally submits, and each Noteholder is taken to have submitted, to the
non-exclusive jurisdiction of the courts of New South Wales, Australiaand courts of appeal from them. The
Issuer waives any rightit has to objectto any suit, action or proceedings (“Proceedings”) being broughtin
those courtsincluding by claimingthatthe Proceedings have been broughtin an inconvenientforum or that
those courts do not have jurisdiction.

Serving documents

Without preventing any other method of service, any document in any Proceedings in the courts of New
South Wales, Australia may be served on the Issuer by being delivered or left with its process agent refemed
to in Condition 20.4 (“Agent for service of process”).

Agent for service of process

For so long as any of the Notes issued by it are outstanding, the Issuer will ensure that there is an agent
appointed to accept service of process on its behalf in New South Wales, Australia in respect of any
Proceedings as may be broughtin the courts of New South Wales, Australia or the Federal Courts of
Australia.

The Issuer appoints Dabserv Corporate Services Pty Ltd (ABN 73 001 824 111) of Level 61, Governor
Phillip Tower, 1 Farrer Place, Sydney, New South Wales, 2000, Australia as its agent to receive any
documentreferredtoin Condition 20.3 (“Serving documents”). If forany reason that person ceasesto be
able to act as such, the Issuer willimmediately appointanother person with an officelocated in New South
Wales to act as its agentto receive any such document and will promptly notify the Registrar and the
Noteholders of such appointment.

85



8. Form of Pricing Supplement of the Senior Notes

The Pricing Supplementto be issued in respectofeach Tranche of Senior Notes will be substantially in the form set
out below and will be duly completed to reflect the particular terms of the relevant Notes and their issue.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered, sold or
otherwise made available to and should notbe offered, sold or otherwise made available to any retail investorin the
European Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail clientas defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID 1I"); (ii) a
customer within the meaning of Directive (EU) 2016/97 (as amended), where that customerwould not qualify asa
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) nota qualified investor as defined in
Regulation (EU) 2017/1129. Consequently, no key information document required by Regulation (EU) No.
1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are notintended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the United
Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as
definedin point (8) of Article 2 of Regulation (EU) No 2017/565 as itformspart of domestic law by virtue of the European
Union (Withdrawal) Act2018 (“EUWA”); (ii) a customer within the meaning of the provisions of the Financial Services
and Markets Act 2000 (as amended, “FSMA”) and any rules or regulations made underthe FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as definedin point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified
investor as defined in Article 2 of Regulation (EU) 2017/1129 asitforms partof domestic law by virtue of the EUWA.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic
law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.]

[MIiFID Il PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET -
Solely for the purposes of [the/each] manufacturer’s product approval process, the target market assessment in
respectof the Notes has led to the conclusion that: (i) the target marketfor the Notes s eligible counterparties and
professional clients only, each as defined in [MiFID Il / Directive 2014/65/EU, as amended (“MiFID II")]; and (ii) all
channelsfor distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the
manufacturer['s/s’] target market assessment; however, a distributor subject to MIFID Il is responsible for
undertaking its own target market assessmentin respect of the Notes (by either adopting or refining the
manufacturer['s/s’] target market assessment) and determining appropriate distribution channels.]

[UK MiFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET —
Solelyfor the purposes of [the/each] manufacturer’s product approval process, the target market assessmentin respect
of the Notes has led to the conclusion that: (i) the targetmarketfor the Notes is only eligible counterparties, as defined
in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in Regulation
(EU) N0 600/2014 asitformspart of UK domestic law by virtue of the [EUWA /European Union (Withdrawal) Act 2018]
(“UK MIFIR”); and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling orrecommending the Notes (a “distributor”) should take into
consideration the manufacturer[‘s/s’] target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is
responsible for undertakingits own targetmarketassessmentin respe ct of the Notes (by either adopting or refining the
manufacturer['s/s’] target market assessment) and determining appropriate distribution channels.]

[SINGAPORE SECURITIES AND FUTURES ACT PRODUCT CLASSIFICATION — In connection with Section
309B of the Securities and Futures Act 2001 of Singapore (the “SFA”) and the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determined, and
hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), the classification of the Notes as
“prescribed capital markets products” (as defined in the CMP Regulations 2018 of Singapore) and Excluded
InvestmentProducts (as defined in MAS Notice SFA 04-N12: Notice on the Sale of InvestmentProducts and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).]
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Series no.: [e]

Tranche no.:  [e]

b‘-t

Electricité de France
(incorporated with limited liability in the Republic of France)
A$[e] Debt Issuance Programme

Issue of

[A$][Aggregate Principal Amount of Notes] [Title of Senior Notes] due [e]
(“Notes”)

The date of this Pricing Supplementis [e].

This Pricing Supplement (as referred to in the Information Memorandum dated [e] (“Information Memorandum?”)
issued by the Issuer) relates to the Tranche of Notesreferred to above. Itis supplementaryto, and should be readin
conjunction with, the terms and conditions of the Senior Notes contained in the Information Mem orandum
(“Conditions”), the Information Memorandum andthe Note Deed Polldated [e] made by the Issuer. Unless otherwise
indicated, terms defined in the Conditions have the same meaning in this Pricing Supplement.

This Pricing Supplementdoes not constitute, and may notbe usedforthe purposes of, an offer or solicitation by anyone
in any jurisdiction in which such offer or solicitation is notauthorised or to any person to whom itis unlawful to make
such offer or solicitation, and no action is beingtaken to permitan offering ofthe Notes or the distribution of this Pricing
Supplementin any jurisdiction where such action is required.

The particulars to be specified in relation to the Tranche of Notes referred to above are as follows:

1 Issuer . Electricité de France

2 Status of the Notes :  Senior Notes

3 Type of Notes . [Fixed Rate Notes / Floating Rate Notes / specify other]

4 Method of Distribution . [Private / Syndicated] Issue

5 [Joint] Lead Manager][s] . [Specify]

6 Dealer[s] . [Specify]

7 Registrar : [[e] (ABN[e]) / specify other]

8 Issuing and Paying Agent . [[*] (ABN [e]) / specify other]

9 Calculation Agent . [Not Applicable / [e] (ABN [e])]

10  If fungible with an existing Series . [Not Applicable / specify if Tranche is to form a single Series with

an existing Series, specify date on which all Notes of the Series
become fungible (if no specific future date, specify the Issue Date)]
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11
12
13
14
15
16
17

18

Principal Amount of Tranche
Issue Date

Issue Price

Currency

Denomination]s]

Maturity Date

Condition 7 (Fixed Rate Notes)

Fixed Coupon Amount
Interest Rate

Interest Commencement Date
Interest Payment Dates

Business Day Convention

Day Count Fraction

Condition 8 (Floating Rate Notes)

Interest Commencement Date
Interest Rate

Margin

Interest Payment Dates

Business Day Convention

Day Count Fraction
Fallback Interest Rate

Interest Rate Determination

8. Form of Pricing Supplement of the Senior Notes

[Specify]

[Specify]

[Specify]

[A$ / specify other]

[Specify]

[Specify]

[Applicable / Not Applicable]
[If “Not Applicable”, delete the following Fixed Rate provisions]
[Specify]

[Specify]

[Issue Date / specify]
[Specify]

[Following Business Day Convention / Modified Following Business
Day Convention / Preceding Business Day Convention / No
Adjustment / specify other]

[RBA Bond Basis / specify other]

[Applicable / Not Applicable]

[If “NotApplicable”, delete the following Floating Rate provisions]
[Issue Date / specify]

[Specify method of calculation]

[Specify (state if positive or negative)]

[Specify dates or the Specified Period]

[Following Business Day Convention / Modified Following Business
Day Convention / Preceding Business Day Convention / No
Adjustment / specify other]

[Actual/365 (Fixed) / specify other]
[As per the Conditions / Specify]

[Screen Rate Determination / Benchmark Rate Determination
(BBSW Rate) / Benchmark Rate Determination (AONIA Rate)]

[If Screen Rate Determination applies, specify the following (otherwise delete provisions)]

Relevant Screen Page
Relevant Time
Reference Rate
Reference Banks

Interest Determination Date

[Specify]
[Specify]
[Specify]
[Specify]

[If BBSW Rate Determination applies, insert [first day of each
Interest Period]/ If AONIA Rate Determination applies, insert [fifth
day prior to the last day of each Interest Period] / specify]
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8. Form of Pricing Supplement of the Senior Notes

[If Benchmark Rate Detemmination (BBSW Rate Determination) applies, specify the following (otherwise delete
provisions)]

BBSW Rate

Maximum and Minimum Interest
Rate

Rounding

Relevant Financial Centre(s)

Linear Interpolation

AONIA Rate

Maximum and Minimum Interest
Rate
Rounding

Relevant Financial Centre(s)

Linear Interpolation

Events of default

Condition 10.3 (Noteholder put)

Early Redemption Date(s) (Put)

Minimum / maximum notice
period for exercise of Noteholder
put

Relevant conditions to exercise
of Noteholder put

Redemption Amount

Condition 10.4 (Issuer call)

Early Redemption Date(s) (Call)

Minimum / maximum notice
period for exercise of Issuer call

[As per Condition 8.5 (“Benchmark Rate Determination”) / specify
any variation to the Conditions]

[Not Applicable / specify]

[As per Condition 9.6 (“Rounding”) / specify other]

[Specify][, such that a Business Day includes a day (other than a
Saturday or Sunday or public holiday) on which commercial banks
are open for general banking business in [specify]]

[Applicable / Not Applicable]

[If applicable, provide details]

[If Benchmark Rate Determination (AONIA Rate Determination) applies, specify the following (otherwise delete
provisions)]

[As per Condition 8.5 (“Benchmark Rate Determination”) / specify
any variation to the Conditions]

[Not Applicable / specify]

[As per Condition 9.6 (“Rounding”) / specify other]

[Specify][, such that a Business Day includes a day (other than a
Saturday or Sunday or public holiday) on which commercial banks
are open for general banking business in [specify]]

[Applicable / Not Applicable]
[If applicable, provide details]

As setoutin Condition 14.1 (“Events of Defaultin respect of Senior
Notes”).

[Not Applicable / Applicable, the Notes are redeemable before their
Maturity Date atthe option ofthe Noteholdersunder Condition 10.3
(“Early redemption atthe optionof Noteholders (Noteholder put)”)]

[If “NotApplicable”, delete the following Noteholder put provisions]
[Specify]
[Specify]

[Specify]

[Specify]

[Not Applicable / Applicable, all or some of the Notes are
redeemable before their Maturity Date at the option of the Issuer
under Condition 10.4 (“Early redemptionatthe option of the Issuer
(Issuer call)™)]

[If “Not Applicable”, delete the following Issuer call provisions]
[Specify]
[Specify]
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22

23

24

25

26

27
28
29
30

31

32

Relevant conditions to exercise
of Issuer call

Redemption Amount

Condition 10.5 (Residual Maturity
Call)

Residual Maturity Call Option
Date

Redemption Amount

Condition 10.6 (Clean-Up Call)

Early Redemption Date(s)
(Clean-Up Call)

Clean-up Call Percentage

Minimum / maximum notice
period for exercise of Clean-Up
Call

Relevant conditions to exercise
of Clean-Up call

Redemption Amount

Minimum / maximum notice period
for early redemption for taxation
purposes

Default Rate

Additional Conditions

Clearing System([s]
ISIN
[Common Code]

[Use of proceeds]

[Selling Restrictions]

[Singapore Sales to Institutional
Investors and Accredited Investors
only]

8. Form of Pricing Supplement of the Senior Notes

[Specify]

[Specify]
[Applicable / Not Applicable]

[If “Not Applicable”, delete the following Residual Maturity Call
provisions]

As from [Specify]

[Specify]
[Not Applicable / Applicable]

[If “NotApplicable”, delete the following Clean-Up Call provisions]
[Specify]

[75% / Specify]
[As per Condition 10.6 (“Clean-Up Call”) / Specify]

[Specify]

[Specify]

[As per Condition 10.2 (“Early redemption for taxation reasons”) /
specify]

[Specify (In the case of interest-bearing Notes, specify rate of
interest applying to overdue amounts (if different to usual Interest
Rate))]

[Specify any Conditions to be altered, varied, deleted otherwise
than as provided above and also any additional Conditions to be
included]

[Austraclear System / specify others]
[Specify]
[Specify (otherwise delete)]

[Specify if materially different to that set out in the Information
Memorandum]

[Specify any variation of or additions to the selling restrictions set
outin the Information Memorandum]

[Applicable / Not Applicable]
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33 [Ho

ng Kong SFC Code of Conduct]

Rebates

Contact email addresses of the
Overall Coordinators where
underlying investor information
in relation to omnibus orders
should be sent

Marketing and Investor
Targeting Strategy

34  Listing

35 [Creditratings]

36 [Additional information]

8. Form of Pricing Supplement of the Senior Notes

[A rebate of [e] bps is being offered by the [Issuer] to all private
banks for orders they place (other than in relation to Notes
subscribed by such private banks as principal whereby it is
deploying its own balance sheet for onward selling to investors),
payable upon closing of this offering based on the principal
amount of the Notes distributed by such private banks to
investors. Private banks are deemed to be placinganorderona
principal basisunless they inform the CMIs otherwise. Asaresult,
private banks placing an order on a principal basis (including
those deemed as placing an order as principal) will notbe entited
to, and will not be paid, the rebate.]/ [Not Applicable]

[Include relevant contact email addresses of the Overall
Coordinators where the underlying investor information should be
sent— OCs to provide]/[Not Applicable]

[if different from the Information Memorandum]

[Not Applicable / An application has been made for the Notes to be
guoted onthe [ASX / specify details of other listing or quotation on
a relevant stock or securities exchangel].]

[The Notes to be issued [have been/are expected to be] rated
[Specify].

A creditrating is nota recommendation to buy, sell or hold Notes
and may be subjectto revision, suspension or withdrawal at any
time by the assigning rating agency.

Creditratings are for distribution only to a person whois (a) not a
‘retail client” within the meaning of section 761G of the
Corporations Act and is also a person in respect of whom
disclosure is not required under Parts 6D.2 or 7.9 of the
Corporations Act, and (b) otherwise permitted to receive credit
ratings in accordance with applicable law in any jurisdiction in
which the person may be located. Anyone who is not such a
person is not entitled to receive this Pricing Supplement and
anyone who receives this Pricing Supplement mustnot distribute
itto any person who is not entitled to receive it.]

[Specify]

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Confirmed

Eor and on
Electricité

By:

behalf of
de France

Date:
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9. Form of Pricing Supplement of the Subordinated Notes

The Pricing Supplementto be issued in respect of each Tranche of Subordinated Notes will be substantially in the
form set out below and will be duly completed to reflect the particular terms of the relevant Notes and their issue.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered, sold or
otherwise made available to and should notbe offered, sold or otherwise made available to any retail investorin the
European Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail clientas defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID 1I"); (ii) a
customer within the meaning of Directive (EU) 2016/97 (as amended), where that customerwould not qualify asa
professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) nota qualified investor as defined in
Regulation (EU) 2017/1129. Consequently, no key information document required by Regulation (EU) No.
1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are notintended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the United
Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as
definedin point (8) of Article 2 of Regulation (EU) No 2017/565 as itformspart of domestic law by virtue of the European
Union (Withdrawal) Act2018 (“EUWA”); (ii) a customer within the meaning of the provisions of the Financial Services
and Markets Act 2000 (as amended, “FSMA”) and any rules or regulations made underthe FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as definedin point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified
investor as defined in Article 2 of Regulation (EU) 2017/1129 asitforms partof domestic law by virtue of the EUWA.
Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic
law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.]

[MIiFID Il PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET -
Solely for the purposes of [the/each] manufacturer’s product approval process, the target market assessment in
respectof the Notes has led to the conclusion that: (i) the target marketfor the Notes s eligible counterparties and
professional clients only, each as defined in [MiFID Il / Directive 2014/65/EU, as amended (“MiFID II")]; and (ii) all
channelsfor distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the
manufacturer['s/s’] target market assessment; however, a distributor subject to MIFID Il is responsible for
undertaking its own target market assessmentin respect of the Notes (by either adopting or refining the
manufacturer['s/s’] target market assessment) and determining appropriate distribution channels.]

[UK MiFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET —
Solelyfor the purposes of [the/each] manufacturer’s product approval process, the target market assessmentin respect
of the Notes has led to the conclusion that: (i) the targetmarketfor the Notes is only eligible counterparties, as defined
in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in Regulation
(EU) N0 600/2014 asitformspart of UK domestic law by virtue of the [EUWA /European Union (Withdrawal) Act 2018]
(“UK MIFIR”); and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling orrecommending the Notes (a “distributor”) should take into
consideration the manufacturer[‘s/s’] target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is
responsible for undertakingits own targetmarketassessmentin respe ct of the Notes (by either adopting or refining the
manufacturer['s/s’] target market assessment) and determining appropriate distribution channels.]

[SINGAPORE SECURITIES AND FUTURES ACT PRODUCT CLASSIFICATION — In connection with Section
309B of the Securities and Futures Act 2001 of Singapore (the “SFA”) and the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determined, and
hereby notifies all relevant persons (as defined in Section 309A(1) of the SFA), the classification of the Notes as
“prescribed capital markets products” (as defined in the CMP Regulations 2018 of Singapore) and Excluded
InvestmentProducts (as defined in MAS Notice SFA 04-N12: Notice on the Sale of InvestmentProducts and MAS
Notice FAA-N16: Notice on Recommendations on Investment Products).]
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9. Form of Pricing Supplement of the Subordinated Notes

Series no.: [e]

Tranche no.: [e]

h‘q

A
€DF

Electricité de France

(incorporated with limited liability in the Republic of France)
A%[e] Debt Issuance Programme
Issue of

[A$][Aggregate Principal Amount of Notes] [Title of Subordinated Notes] due [e]
(“Notes”)

The date of this Pricing Supplementis [e].

This Pricing Supplement (as referred to in the Information Memorandum dated [e] (“Information Memorandum?”)
issued by the Issuer) relates to the Tranche of Notes referred to above. Itis supplementaryto, and should be readin
conjunction with, the terms and conditions of the Subordinated Notes contained in the Information Memorandum
(“Conditions”), the Information Memorandum andthe Note Deed Polldated[e] made by the Issuer. Unless otherwise
indicated, terms defined in the Conditions have the same meaning in this Pricing Supplement.

This Pricing Supplement does not constitute, and may notbe usedforthe purposes of, an offer or solicitation by anyone
in any jurisdiction in which such offer or solicitation is notauthorised or to any person to whom itis unlawful to make
such offer or solicitation, and no action is beingtaken to permitan offering of the Notes or the distribution of this Pricing
Supplementin any jurisdiction where such action is required.

The particulars to be specified in relation to the Tranche of Notes referred to above are as follows:

1 Issuer . Electricité de France

2 Status of the Notes . [Dated/Undated] Subordinated Notes

3 Type of Notes . [Fixed Rate Notes/Floating Rate Notes/ Resettable Notes / specify
other]

4 Method of Distribution . [Private / Syndicated] Issue

5 [Joint] Lead Manager]s] . [Specify]

6 Dealer[s] . [Specify]

7 Registrar . [[*] (ABN[e]) / specify other]

8 Issuing and Paying Agent . [[*] (ABN [e]) / specify other]

9 Calculation Agent . [Not Applicable / [e] (ABN [e])]
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10

11
12
13
14
15
16
17

18

19

If fungible with an existing Series

Principal Amount of Tranche
Issue Date

Issue Price

Currency

Denomination]s]

Maturity Date

Condition 7 (Fixed Rate Notes)

Fixed Coupon Amount
Interest Rate

Interest Commencement Date
Interest Payment Dates

Business Day Convention

Day Count Fraction
Condition 7.4 (Intereston Resettable
Notes)
Initial Interest Rate
Reset Rate
Margin
Interest Commencement Date
Interest Payment Dates
First Reset Date
Second Reset Date
Subsequent Reset Dates

Business Day Convention

Day Count Fraction

Condition 8 (Floating Rate Notes)

Interest Commencement Date
Interest Rate

Margin

9. Form of Pricing Supplement of the Subordinated Notes

[Not Applicable / specify if Tranche is to form a single Series with
an existing Series, specify date on which all Notes of the Series
become fungible (if no specific future date, specify the Issue Date)]

[Specify]

[Specify]

[Specify]

[A$ / specify other]

[Specify]

[Specify] / [Undated Notes]
[Applicable / Not Applicable]
[If “Not Applicable”, delete the following Fixed Rate provisions]
[Specify]

[Specify]

[Issue Date / specify]
[Specify]

[Following Business Day Convention / Modified Following Business
Day Convention / Preceding Business Day Convention / No
Adjustment/ specify other]

[RBA Bond Basis / specify other]
[Applicable / Not Applicable]

[If “Not Applicable”, delete the following Resettable Note provisions]
[Specify]

[Specify]

[Specify (state if positive or negative)]
[Specify]

[Specify]

[Specify]

[Specify]

[Specify]

[Following Business Day Convention / Modified Following Business
Day Convention / Preceding Business Day Convention / No
Adjustment/ specify other]

[RBA Bond Basis / specify other]

[Applicable / Not Applicable]

[If “NotApplicable”, delete the following Floating Rate provisions]
[Issue Date / specify]

[Specify method of calculation]

[Specify (state if positive or negative)]
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Interest Payment Dates

Business Day Convention

Day Count Fraction
Fallback Interest Rate

Interest Rate Determination

9. Form of Pricing Supplement of the Subordinated Notes

[Specify dates or the Specified Period]

[Following Business Day Convention / Modified Following Business
Day Convention / Preceding Business Day Convention / No
Adjustment/ specify other]

[Actual/365 (Fixed) / specify other]
[As per the Conditions / Specify]

[Screen Rate Determination / Benchmark Rate Determination
(BBSW Rate) / Benchmark Rate Determination (AONIA Rate)]

[If Screen Rate Determination applies, specify the following (otherwise delete provisions)]

Relevant Screen Page
Relevant Time
Reference Rate
Reference Banks

Interest Determination Date

[Specify]
[Specify]
[Specify]
[Specify]

[If BBSW Rate Determination applies, insert [first day of each
InterestPeriod]/ If AONIA Rate Determination applies, insert [fifth
day prior to the last day of each Interest Period] / specify]

[If Benchmark Rate Determination (BBSW Rate Detemination) applies, specify the following (otherwise delete

provisions)]
BBSW Rate
Maximum and Minimum Interest
Rate
Rounding
Relevant Financial Centre

Linear Interpolation

[As per Condition 8.5 (“Benchmark Rate Determination”) / specify
any variation to the Conditions]

[Not Applicable / specify]

[As per Condition 9.6 (“Rounding”) / specify other]
[Specify]
[Applicable / Not Applicable]

[If applicable, provide details]

[If Benchmark Rate Determination (AONIA Rate Determination) applies, specify the following (otherwise delete

provisions)]
AONIA Rate
Maximum andMinimum Interest
Rate
Rounding
Relevant Financial Centre

Linear Interpolation

20  Condition 9.7 (Interest deferral)

Optional Interest Payment

Five Years Interest Deferral
Back-Stop

[As per Condition 8.5 (“Benchmark Rate Determination”) / specify
any variation to the Conditions]

[Not Applicable / specify]

[As per Condition 9.6 (“Rounding”) / specify other]

[Specify]

[Applicable / Not Applicable]

[If applicable, provide details]

[Applicable / Not Applicable]

[If “Not Applicable”, delete the following Interest Deferral provisions]
[Applicable / Not Applicable]

[Applicable / Not Applicable]
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21

22

23

24

25

26

27

No events of default

Condition 10.3 (Issuer call)

Early Redemption Date(s) (Call)
Residual Redemption Period(s)
Residual Redemption Date(s)

Minimum / maximum notice
period for exercise of Issuer call

Relevant conditions to exercise
of Issuer call

Redemption Amount

Condition 10.4 (Clean-Up Call)

Early Redemption Date(s)
(Clean-Up Call)

Clean-up Call Percentage

Minimum / maximum notice
period for exercise of Clean-Up
Call

Relevant conditions to exercise
of Clean-Up call

Redemption Amount

Condition10.2(a) (Early redemption
for taxation reasons — Redemption
of Notes upon the occurrence of a
Tax Gross-Up Event)

Redemption Amount

Condition 10.2(b) (Early redemption
for taxation reasons — Redemption
of Notes upon the occurrence of a
Withholding Tax Event)

Redemption Amount

Condition10.2(c) (Early redemption
for taxation reasons — Redemption
of Notes upon the occurrence of a
Tax Deductibility Event)

Redemption Amount

Condition 10.5 (Redemption of
Notes due to Accounting Event)

Initial Accounting Treatment

9. Form of Pricing Supplement of the Subordinated Notes

There are no events of defaultin respect of the Notes as setoutin
Condition 14 (“No events of default”).

[NotApplicable/Applicable, all (butnot some only) of the Notesare
redeemable before their Maturity Date at the option of the Issuer
under Condition 10.3 (“Early redemptionatthe option of the Issuer
(Issuer call)”)]

[If “Not Applicable”, delete the following Issuer call provisions]
[Specify]

[Applicable / Not Applicable]

[Not Applicable / specify]

[Specify]

[Specify]

[Specify]
[Not Applicable / Applicable]

[If “NotApplicable”, delete the following Clean-Up Call provisions]
[Specify]

[75% / specify]

[As per Condition 10.4 (“Clean-Up Call”)/ specify]

[Specify]

[Specify]
[Applicable / Not Applicable]

[If “Not Applicable”, delete the following Early redemption for
taxation reasons provisions]

[Specify]
[Applicable / Not Applicable]

[If “Not Applicable”, delete the following Early redemption for
taxation reasons provisions]

[Specify]
[Applicable / Not Applicable]

[If “Not Applicable”, delete the following Early redemption for
taxation reasons provisions]

[Specify]
[Applicable / Not Applicable]

[If “Not Applicable”, delete the following Redemption of Notes due
to Accounting Event provisions]

[Liability/[Equity]/[e]
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28

29

30

31
32
33
34

35

36

37

38

Redemption Amount
Condition 10.6 (Redemption of
Notes due to Rating Methodology
Event)

Redemption Amount

Default Rate

Additional Conditions

Clearing System([s]
ISIN
[Common Code]

[Use of proceeds]

[Selling Restrictions]

[Singapore Sales to Institutional
Investors and Accredited Investors
only]

[Hong Kong SFC Code of Conduct]

Rebates

Contact email addresses of the
Overall Coordinators where
underlying investor information
in relation to omnibus orders
should be sent

Marketing and Investor
Targeting Strategy

Listing

9. Form of Pricing Supplement of the Subordinated Notes

[Specify]
[Applicable / Not Applicable]

[If “Not Applicable”, delete the following Redemption of Notes due
to Rating Methodology Event provisions]

[Specify]

[Specify (In the case of interest-bearing Notes, specify rate of
interest applying to overdue amounts (if different to usual Interest
Rate))]

[Specify any Conditions to be altered, varied, deleted otherwise
than as provided above and also any additional Conditions to be
included]

[Austraclear System / specify others]

[Specify]
[Specify (otherwise delete)]

[Specify if materially different to that set out in the Information
Memorandum]

[Specify any variation of or additions to the selling restrictions set
outin the Information Memorandum]

[Applicable / Not Applicable]

[A rebate of [e] bps is being offered by the [Issuer] to all private
banks for orders they place (other than in relation to Notes
subscribed by such private banks as principal whereby it is
deploying its own balance sheet for onward selling to investors),
payable upon closing of this offering based on the principal
amount of the Notes distributed by such private banks to
investors. Private banks are deemed to be placinganorderona
principal basisunless they inform the CMIs otherwise. Asaresul,
private banks placing an order on a principal basis (including
those deemed as placing an order as principal) will notbe entited
to, and will not be paid, the rebate.]/ [Not Applicable]

[Include relevant contact email addresses of the Overall
Coordinators wherethe underlying investor information should be
sent— OCs to provide]/ [Not Applicable]

[if different from the Information Memorandum]

[Not Applicable /An application has been made for the Notes to be
quoted onthe [ASX / specify details of other listing or quotation on
a relevant stock or securities exchange].]
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9. Form of Pricing Supplement of the Subordinated Notes

39 [Creditratings] . [The Notes to be issued [have been/are expected to be] rated
[Specify].

A credit rating is nota recommendation to buy, sell or hold Notes
and may be subjectto revision, suspension or withdrawal at any
time by the assigning rating agency.

Creditratings are for distribution only to a person whois (a) not a
‘retail client” within the meaning of section 761G of the
Corporations Act and is also a person in respect of whom
disclosure is not required under Parts 6D.2 or 7.9 of the
Corporations Act, and (b) otherwise permitted to receive credit
ratings in accordance with applicable law in any jurisdiction in
which the person may be located. Anyone who is not such a
person is not entitled to receive this Pricing Supplement and
anyone who receives this Pricing Supplementmustnot distribute
itto any person who is not entitled to receive it.]

40  [Additional information] . [Specify]

[The following paragraphs initalics do not form part of the Terms and Conditions of the Subordinated Notes.
Considerations regarding redemption and repurchase of the Notes:

The Issuerintends (withoutthereby assuming a legal obligation) atany time that it will (a) redeem or (b) repurchase
the Notes only to the extentthe aggregate principal amountofthe Notes to be redeemed orrepurchased does not
exceed the net proceeds received by the Issuer or any Subsidiary of the Issuer prior to or on the date of such
redemption or repurchasefromthe sale orissuance by the Issuer or such Subsidiary to third party purchasers (other
than group entities of the Issuer) of securities which are assigned by S&P at the time of sale or issuance, an
aggregate “equity credit” (or such similar nomenclature used by S&P from time to time) that is equal to or greater
than the “equity credit”assigned to the Notes to be redeemed or repurchasedatthe time oftheirissuance (buttaking
into accountany changesin hybrid capitalmethodology or another relevant methodology or the interpretation thereof
since the issuance of the Notes), unless

. the creditrating or the stand-alone credit profile assigned by S&P to the Issuer is at least the same as or
higherthan the creditrating or stand-alone credit profile assigned to the Issuer on the date when the most
recent additional hybrid security was issued (excluding refinancings without net new issuance) and the
Issuer is of the view that such rating would not fall below this level as a result of such redemption or
repurchase, or

) in the case of a repurchase or aredemption, taken together with other relevantrepurchases or redemptions
of hybrid securities of the Issuer, such repurchase or redemption is less than (x) 10% of the aggregate
principal amountofthe Issuer’s outstanding hybrid securities in any period of 12 consecutive months or (y)
25% of the aggregate principal amount of the Issuer’s outstanding hybrid securities in any period of ten
consecutive years, provided that such repurchase or redemption has no materially negative effect on the
Issuer’s credit profile, or

. if the Notes are not assigned an “equity credit”(or such similar nomenclature then used by S&P at the time
of such redemption or repurchase), or

o the Notes are redeemed pursuantto a Rating Methodology Event, Accounting Event, Withholding Tax
Event, Tax Gross-Up Event or a Tax Deductibility Event, or

. in the case of a redemption or repurchase, such redemption or repurchase relates to an aggregate principal
amountof Notes which is less than orequal to the excess (if any) above the maximum aggregate principal
amount of the Issuer’s hybrid capital to which S&P then assigns equity content under its prevailing
methodology, or

. any such redemption or repurchase occurs on or after [***].]

(N.B. intention language only relevant when S&P equity credit is contemplated)

The Issuer accepts responsibility for the information contained in this Pricing Supplement.
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Confirmed

For and on behalf of
Electricité de France

By:

9. Form of Pricing Supplement of the Subordinated Notes

Date:
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10. Glossary

ABN Australian Business Number.

AFSL Australian financial services licence.

Agents Each Registrar, Issuing and Paying Agent, Calculation Agentand any other
person appointed by the Issuer to perform other agency functions with respect
to any Tranche or Series of Notes (details of such appointmentmay be setout
in the relevant Pricing Supplement).

ARBN Australian Registered Body Number.

Arranger The person so specified in section 1 (Programme summary).

ASIC Australian Securities and Investments Commission.

ASX Australian Securities Exchange operated by ASX Limited (ABN 98 008 624

691).

Austraclear

Austraclear Ltd (ABN 94 002 060 773).

Austraclear System

The clearing and settlement system operated by Austraclear in Australia for
holding securities and electronic recording and settling of transactions in those
securities between participants of that system.

Calculation Agent

The person so specified in section 1 (Programme summary).

Clearing System

Austraclear System, Euroclear, Clearstream, Luxembourg and/or any other
clearing and settlement system specified in a relevant Pricing Supplement.

Clearstream, Luxembourg

The clearing and settlement system operated by Clearstream Banking S.A.

Conditions

The terms and conditions applicable to the Notes, as set out in section 6
(Conditions ofthe Notes), which may be supplemented, amended, modified or
replaced by the Pricing Supplement applicable to those Notes.

Corporations Act

Corporations Act 2001 of Australia.

Dealer

Each person so specified in section 1 (Programme summary).

Dealer Agreement

Dealer Agreement dated [e] 2025 entered into by the Issuer and the Arranger
and the Dealers named therein, as amended or supplemented from time to
time.

Deed Poll For any Notes, the deed poll executed by the Issuer and specified in an
applicable Pricing Supplement. The Issuer has executed a Note Deed Poll
dated [#] 2025, which may be so specified.

EEA The European Economic Area.

EU The European Union.

Euroclear The clearing and settlement system operated by Euroclear Bank SA/NV.

EUWA UK European Union (Withdrawal) Act 2018.

FATCA (a) sections1471to 1474 of the United States of America Internal Revenue

Code of 1986 or any associated regulations or other official guidance;

(b) anytreaty, law, regulation or other official guidance enacted in any other
jurisdiction, or relating to an intergovernmental agreement between the
United States of America and any other jurisdiction, which (in either
case) facilitates the implementation of any law, regulation or other official
guidance referred to in paragraph (a) above; or

(c) any agreement pursuant to the implementation of any treaty, law,
regulation or other official guidance referred to in paragraphs (a) or (b)
above, with the United States of America Internal Revenue Service, the
United States of America government or any governmental or taxation
authority in any other jurisdiction.

Financial Instruments and
Exchange Act

Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948).

FSMA

UK Financial Services and Markets Act 2000.
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GST

Goods and services or similar tax imposed in Australia.

Information Memorandum

This information memorandum, including any other documentincorporated by
reference in it, and any of them individually.

Issue Date

In respect of a Note, the date on which the Note is, or is to be, issued and as
may be specified, or determined, in accordance with, the Pricing Supplement.

Issue Materials

For any Notes, the relevant Pricing Supplement and advertisement or other
offering material issued by the Issuer in relation to those Notes.

Issue Price

The price as set outin the Pricing Supplement.

Issuer

Electricitt de France (incorporated with limited liability in the Republic of
France).

Issuing and Paying Agent

Each person so specified in section 1 (Programme summary).

MiIFID I

Directive 2014/65/EU, as amended.

MiFID Product Governance
Rules

MiFID Product Governance rules under EU Delegated Directive 2017/593.

Noteholder

For a Note, each person whose name is entered in the Register as the holder
of that Note.

Notes

Collectively, medium term notes and other debt securities issued by the Issuer
under the Programme (see the full definition set out in Condition 1.1
(“Definitions™)).

Preparation Date

In relation to (1) this Information Memorandum, the date indicated on its face
or, if this Information Memorandum has been amended or supplemented, the
date indicated on the face of thatamendment or supplement, (2) annual reports
and any financial statements incorporated in this Information Memorandum, the
date up to, or as at, the date on which such annual reports and financial
statements relate, and (3) any other item of information which is to be read in
conjunction with this Information Memorandum, the date indicated on its face
as being its date of release or effectiveness.

Pricing Supplement

A pricing supplement and/or another supplement to this Informaton
Memorandum to be issued for each Tranche or Series of Notes. The form of
the Pricing Supplementis set out in section 7 (Form of Pricing Supplement).

PRIIPs Regulation

Regulation (EU) No. 1286/2014, as amended.

Programme

The Issuer's A$ debt issuance programme described in this Information
Memorandum.

Programme Participant

The Arranger, each Dealer and each Agent.

Programme Participant
Information

Information concerning the legal or marketing name, ABN, AFSL number,
address, telephone number, email address and/or contact person for a
Programme Participantwhich is set out in section 1 (Programme summary) or
in the Directory section.

Programme Participant Party

Each Programme Participantand each of their respective affiliates, related
entities, partners, directors, officers and employees.

Prospectus Regulation

Regulation (EU) 2017/1129 of the European Parliament and of the Council of
14 June 2017, as amended.

Register The register, including any branch register, of Noteholders established and
maintained by the Issuer, or by a Registrar on its behalf.

Registrar Each person so specified in section 1 (Programme summary).

Regulation S Regulation S under the U.S. Securities Act.

Senior Notes

Seniorunsecured notes specified as such in an applicable Pricing Supplement.
All referencesto Senior Notes must, unlessthe contextotherwise requires, be
read and construed as references to the Senior Notes of a particular Series.

Series

An issue of Notes made up of one or more Tranches all of which form a single
Series and are issued onthe same Conditions exceptthatthe Issue Price, Issue
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Date and first payment of interest may be differentin respect of a different
Tranche of a Series.

SFA

Securities and Futures Act 2001 of Singapore.

SFO

Securities and Futures Ordinance (Cap. 571) of Hong Kong.

Subordinated Notes

Deeply subordinated notes specified as such in an applicable Pricing
Supplement. All references to Subordinated Notes must, unless the context
otherwise requires, be read and construed as references to the Subordinated
Notes of a particular Series.

Tranche An issue of Notes specified as such in the Pricing Supplementissued on the
same Issue Date and on the same Conditions.

UK The United Kingdom.

UK MIFIR Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the

EUWA.

UK MiFIR Product
Governance Rules

FCA Handbook Product Intervention and Product Governance Sourcebook.

UK PRIIPs Regulation

Regulation (EU) No 1286/2014 asitforms partof domestic law by virtue of the
EUWA.

UK Prospectus Regulation

Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the
EUWA.

U.S. person

As defined in Regulation S.

U.S. Securities Act

United States Securities Act of 1933.
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Directory

Issuer
Electricité de France

22-30, Avenue de Wagram

75008 Paris

France

Attention: Bernard Descreux/Guillaume Chabanne
Telephone: +33762934253/+33788280117
Email:

Arranger and Dealer

bernard.descreux@edf.fr /guillaume.chabanne @edf.fr

Mizuho Securities Asia Limited
(ABN 14 603 425 912)

14-15/F., K11 Atelier
18 Salisbury Road
Tsim Sha Tsui, Kowloon

Hong Kong

Attention: Debt Syndication

Telephone: +852 2685 2000

Email: AS_DBSYN@hk.mizuho-sc.com

Dealers

The Hongkong and Shanghai Banking

Corporation Limited, Sydney Branch
(ABN 65 117 925 970; AFSL 301737)

Level 36, Tower 1, International Towers Sydney
100 Barangaroo Avenue
Sydney NSW 2000

Australia
Attention: Head of AU/NZ Debt Capital Markets
Telephone: +61 2 9225 2203

Registrar & Issuing and Paying Agent

Royal Bank of Canada
(ABN 86 076 940 880; AFSL 246521)

Level 59
25 Martin Place
Sydney NSW 2000

Australia

Attention: Head of Debt Capital Markets
Telephone: +61 29033 3033

Email: apacsyndicate@rbccm.com

Citigroup Pty Limited
(ABN 88 004 325 080)

Level 16
120 Collins Street
Melbourne VIC 3000

Australia

Attention: c/o Citibank, N.A., Hong Kong Branch, Agency and Trust
Facsimile: +852 3009 0294

Email: agencytrust.tmg@citi.com
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Legal adviser to the Arranger and the Dealers as to Australian law

King & Wood Mallesons

Level 61, Governor Phillip Tower
1 Farrer Place

Sydney NSW 2000

Australia

Legal adviser to the Issuer as to French and Australian law

Jones Day Jones Day

2, rue Saint-Florentin Aurora Place, Level 41

75001 Paris 88 Phillip Street

France Sydney NSW 2000
Australia
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