AMENDED TERMS AND CONDITIONS OF THE NOTES FOLLOWING THE MERGER OF
GROUPE STERIA AND SOPRA STERIA GROUP

The terms and conditions of the Notes will be aredras from 31 December 2014 following the merger of
Groupe Steria and Sopra Steria Group which shoualclio on the same date, subject to the approvahef t
general meetings of Groupe Steria and Sopra Steraup.

The issue of €180,000,000 4.25€r cent. Notes due 12 July 2019 (thete9 of Sopra Steria Group (the
Issuer) has been decided pursuant a decision of the @eNanager Géran) of Groupe Steria dated 9
April 2013. The Issuer entered into a fiscal ageagyeement (th&iscal Agency Agreemerjt dated 12
April 2013 with Société Générale as fiscal agenfqgipal paying agent and calculation agent. Tisedi
agent, paying agent and calculation agent forithe being are referred to in these Conditions astbcal
Agent, thePaying Agentand theCalculation Agent, each of which expression shall include the sisrss
from time to time of the relevant persons, in suapacities, under the Fiscal Agency Agreement, and
collectively referred to as thgents References tG@onditions are, unless the context otherwise requires, to
the numbered paragraphs below.

In these Conditions, references to "day" or "dayg'to calendar days unless the context othenpiseafges.
1. Form, Denomination and Title

The Notes have been issued on 12 April 2013 I&kee Daté in dematerialised bearer form in the
denomination of €100,000. Title to the Notes wél évidenced in accordance with Articles L.211-3
and R. 211-1 of the Fren@ode monétaire et financidryy book-entriesifiscription en compde No
physical document of title (includingertificats représentatifpursuant to Article R.211-7 of the
FrenchCode monétaire et financiewill be issued in respect of the Notes.

The Notes have been, since issue, inscribed ibdbks of Euroclear France, which has credited the
accounts of the Account Holders. For the purpoghede Conditionshccount Holders shall mean
any intermediary institution entitled to hold acots) directly or indirectly, with Euroclear France,
and includes Euroclear Bank S.A./N.\VEufoclear) and the depositary bank for Clearstream
Banking, société anonym€learstream, Luxembourg).

Title to the Notes shall be evidenced by entrieth@ebooks of Account Holders and will pass upon,
and transfer of Notes may only be effected througgistration of the transfer in such books.

2. Status and Negative Pledge
@) Status of the Notes

The obligations of the Issuer under the Notes speet of principal, interest and other amounts,
constitute direct, general, unconditional, unsubm@igd and unsecured payment obligations of the
Issuer éngagements chirographaidesand rankpari passuwithout any preference amongst
themselves and with all other unsecured and unduimied payment obligations (subject to
exceptions imposed by French law), present or é,tirthe Issuer.

(b) Negative Pledge
So long as any of the Notes remains outstandirgy,Igbuer shall not, and shall ensure that no

Material Subsidiary will, create or permit to sugbsany Security other than Permitted Security upon
any of their respective assets, revenues or rightssent or future, to secure any Financial
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Indebtedness incurred by the Issuer or any Mat&uddsidiary unless, at the same time or prior
thereto, the Issuer's obligations under the Nategqually and rateably secured therewith.

For the purposes of these Conditions:

Facility Agreement means the credit facility agreement entered intohieylssuer on 31 July 2014,
as amended, modified or supplemented from tim@rte pursuant to any agreement, supplement or
letter, or any substitute credit facility agreement

Financial Indebtednessmeans any indebtedness for or in respect of:
() moneys borrowed and debit balances at banks or fatfaacial institutions;

(b) any amount raised by acceptance under any acceptaadit or bill discounting facility (or
dematerialised equivalent);

(© any amount raised pursuant to any note purchasiyfac the issue of bonds (but not Trade
Instruments), notes, debentures, loan stock osenyar instrument;

(d) the amount of any liability in respect of Finanasakes;

(e) receivables sold or discounted (other than anyivabkes to the extent they are sold on a
non-recourse basis and meet any requirement faeasgnition under the Accounting
Principles);

() any counter-indemnity obligation in respect of amguntee, bond, standby or documentary
letter of credit or any other instrument issuedaldyank or financial institution in respect of
an underlying liability (but not, in any case, Tealhstruments) of an entity which is not a
member of the Group which liability would fall withsome of the other paragraphs of this
definition;

(9) any amount raised by the issue of redeemable shédiieb are redeemable (other than at the
option of the Issuer) before the Maturity Date og atherwise classified as borrowings
under the Accounting Principles;

(h) any amount of any liability under an advance oreded purchase agreement if (i) one of
the primary reasons behind entering into the agee¢ns to raise finance or to finance the
acquisition or construction of the asset or seniicguestion or (ii) the agreement is in
respect of the supply of assets or services anth@atyis due more than one hundred and
eighty (180) days after the date of supply;

) any amount raised under any other transactionu@naty any forward sale or purchase, sale
and sale back or sale and leaseback agreementghitré commercial effect of a borrowing
or otherwise classified as borrowings under theodating Principles; and

(), the amount of any liability in respect of any gudes for any of the items referred to in
paragraphs (a) to (i) above.

Finance Leasemeans any lease or hire purchase contract whicHdwau accordance with the
Accounting Principles (as defined below), be trdate a finance or capital lease.

Group means the Issuer and its Subsidiaries taken a®kwh

Material Subsidiary means any Subsidiary of the Issuer who has EBIT&#esenting 5 per cent.
or more of the consolidated EBITDA of the Group asdthe case may be, any other Subsidiaries
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having in a descending order a lower percentadeBdT DA, in order that the aggregate EBITDA of
all such Subsidiaries under this definition repnésat all times at least 80 per cent. of the
consolidated EBITDA of the Group.

Permitted Security means:

(@)
(b)

(c)

(d)

(€)

(f)

()

(h)
(i)

()

any existing Security to the extent that the ppatamount secured is not increased,;

any lien arising by operation of law and in theioagly course of trading, and not as a result
of any default or omission by the Issuer or anyéviat Subsidiary;

any netting, set-off or pledge arrangement enten¢éol by the Issuer or any Material
Subsidiary in the ordinary course of its bankingl amash pooling arrangements for the
purpose of netting debit and credit balances ofgheer or any Material Subsidiary;

any payment or close out netting or set off arramg® pursuant to any hedging transaction
entered into the Issuer or any Material Subsidiaryhe purpose of:

) hedging any risk to which any members of the Grmupxposed in its ordinary
course of trading; or

(i) its interest rate or currency management operatignish are carried out in the
ordinary course of business and for non-speculgtivposes only;

excluding, in each case, any Security under a ttegiport arrangement in relation to a
hedging transaction;

any Security over or affecting any asset acquisethb Issuer or any Material Subsidiary, if:

(1) the Security was not created in contemplation efabquisition of that asset by the
Issuer or the relevant Material Subsidiary;

(i) the principal amount secured has not been increimasedntemplation of, or since
the acquisition of that asset by the member ofatmup ; and

(iii) the Security is removed or discharged within onedned and twenty (120) days of
the date of acquisition of such asset;

any Security over or affecting any asset of any mamy which becomes a Material
Subsidiary, where the Security is created pridhtodate on which that company becomes a
Material Subsidiary;

any Security arising under any retention of titlire purchase or conditional sale
arrangement or arrangements having similar effecéspect of goods supplied to the Issuer
or any Material Subsidiary in the ordinary cour$drading activities and on the supplier's
standard or usual terms and not arising as a refalty default or omission by the Issuer or
any Material Subsidiary;

any Security arising as a consequence of any faancapital lease;

any Security granted in respect of indebtednessresf to in paragraph (e) of the definition
of Financial Indebtedness; and

any Security securing indebtedness the principausinof which (when aggregated with
the principal amount of any other indebtedness whigs the benefit of Security other than
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any permitted under paragraphs (a) to (i) abov&sdwt exceed EUR50,000,000 at any
time (or its equivalent in another currency or ennies).

Security means a mortgage, charge, pledge, lien or otlweirisginterest securing any obligation of
any person or any other agreement or arrangemegintgha similar effect.

Subsidiary means, in relation to any person or entity at amet any other person or entity
controlled directly or indirectly by such personemtity within the meaning of Article L.233-3 ofeh
FrenchCode de commerce

Trade Instruments means any performance bonds, advance payment bomicumentary letters
of credit issued in respect of the obligations 0§ anember of the Group arising in the ordinary
course of trading of that member of the Group.

3. Financial Covenants
So long as any of the Notes is outstanding, theelsshall procure that:
(@) Leverage as at each Testing Date for the RelevenmdPwill be lower than 3.0 x; and
(b) Interest Cover as at each Testing Date for thevRatdPeriod will be higher than 5 x,
(together, thé-inancial Covenanty.
The Financial Covenants shall be calculated inm@lzocece with the Accounting Principles applicable
to the Issuer taking into account IFRS rules applie as of the Issue Date and tested by reference t
each of the financial statements.
So long as any of the Notes is outstanding, theelsshall deliver to the Fiscal Agent within thirty
(30) calendar days of the publication of (i) theest Issuer's annual audited consolidated financial
statements and (ii) the latest semi-annual cores@i financial statements, a certificate of an
authorised representative of the IssuerC@mpliance Certificate) certifying that the Financial
Covenants are complied with on the basis of thanitial statements for the Relevant Period.
So long as any of the Notes is outstanding ancc@oraance with Condition 10, the Fiscal Agent
shall promptly deliver to the Noteholders: (i) upateipt of the relevant Compliance Certificate
from the Issuer, such Compliance Certificate grginotice (a&Non-Compliance Noticd, if for any
reason whatsoever, the Fiscal Agent did not rectiigerelevant Compliance Certificate from the
Issuer in due time.
For the purposes of these Conditions:
Accounting Principles means:

(a) for any consolidated financial statements, IFR$ an

(b) for any unconsolidated financial statements, IFRS generally accepted accounting
principles in the jurisdiction of incorporation tbfe relevant member of the Group.

Acquisition means any acquisition implemented by a memberefQGtoup during the term of the
Notes.

Borrowings means, at any time, the aggregate outstandingipaincapital or nominal amount (and

any fixed or minimum premium payable on prepaymantredemption) of any indebtedness of
members of the Group for or in respect of:
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(@)
(b)

(c)

(d)
(€)

(f)

(9

(h)

(i)

moneys borrowed and debit balances at banks or tlaecial institutions;

any acceptances under any acceptance credit odibdbunt facility (or dematerialised
equivalent);

any note purchase facility or the issue of bondst (bot Trade Instruments), notes,
debentures, loan stock or any similar instrument;

any Finance Lease;

receivables sold or discounted (other than anyivabkes to the extent they are sold on a
non-recourse basis and meet any requirements foeadgnition under the Accounting
Principles);

any counter indemnity obligation in respect of amguntee, bond, standby or documentary
letter of credit or any other instrument (but riotany case, Trade Instruments) issued by a
bank or financial institution in respect of (i) anderlying liability of an entity which is not

a member of the Group which liability would falltwin one of the other paragraphs of this

definition or (ii) any liabilities of any member éfie Group relating to any post retirement

benefit scheme;

any amount of any liability under an advance oredefd purchase agreement if (i) one of
the primary reasons behind the entry into the agyeee is to raise finance or to finance the
acquisition or construction of the asset or serwcejuestion or (ii) the agreement is in
respect of the supply of assets or services anth@atyis due more than one hundred and
eighty (180) days after the date of supply;

any amount raised under any other transactionugdiey any forward sale or purchase
agreement, sale and sale back or sale and leasalas&ment) having the commercial
effect of a borrowing or otherwise classified asrb@ings under the Accounting Principles;
and

(without double counting) the amount of any liagilin respect of any guarantee or
indemnity for any of the items referred to in paegans (a) to (h) au-dessus.

Cashhas the meaning given to the terrésoreri€ in the Accounting Principles.

Cash Equivalent has the meaning given to the teréglivalent de trésoreridan the Accounting
Principles.

EBIT means, in respect of any Relevant Period, the didased operating profit of the Group
before taxation (excluding the results from disoorgd operations):

(@)
(b)
(c)
(d)

(€)

before deducting any Net Financial Expenses;
not including any accrued interest owing to any fnerof the Group;
before taking into account any Exceptional Items;

excluding the Group’s share of the profits or Ieséafter finance costs and tax) of Non-
Group Entities;

before taking into account any unrealised gainesses on any derivative instrument (other
than any derivative instrument which is accountedh a hedge accounting basis);
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() before taking into account any gain or loss arigmgh an upward or downward revaluation
of any other asset at any time after the Issue;Date

(9) before taking into account any Pension Items;
(h) excluding the charge to profit represented by #tpersing of stock options; and

® before taking into account the amortisation of amgngible assets which are recognised
upon the completion of any Acquisition,

in each case, to the extent added, deducted on tzke account, as the case may be, for the
purposes of determining operating profits of theuprbefore taxation.

EBITDA means, in relation to any Relevant Period, EBITtfat Relevant Period after adding back
any amount attributable to the amortisation, depten, provisions or impairment of assets of
members of the Group (and taking no account ofréversal of any previous impairment charge
made in that Relevant Period).

Exceptional temsmeans any exceptional, one off, non-recurring tra@xdinary items.

Financial Year means the annual accounting period of the Groumgrah or about 31 December
in each year.

IFRS means international accounting standards withémtleaning of IAS Regulation no.1606/2002
to the extent applicable to the relevant finansiatements.

Interest Cover means the ratio of EBITDA to Net Financial Expensesespect of any Relevant
Period.

Joint Venture means any joint venture entity, whether a companyjcorporated firm, association,
joint venture or partnership or any other entity.

Leverage means, in respect of any Relevant Period, the ddtidet Financial Indebtedness on the
last day of that Relevant Period to EBITDA in respsf that Relevant Period.

Net Financial Expensedas the meaning given to it in the consolidatedrfoial statements of the
Issuer.

Non-Group Entity means any investment or entity (which is not itselmember of the Group
(including associates and Joint Ventures)) in whacly member of the Group has an ownership
interest.

Pension Itemsmeans any income or charge attributable to a poplayment benefit scheme other
than the current service costs.

Relevant Periodmeans each period of twelve (12) months endingr@bout the Testing Date.

Testing Datemeans 30 June and 31 December in each year. Iy bpetified that the first Testing
Date in respect of the Relevant Period will be @0eJ2015 and 31 December 2014.

Net Financial Indebtednessneans, at any time, the aggregate amount of afjatidns of members
of the Group for or in respect of Borrowings attttime but:

(a) excluding any such obligations to any other menabé¢ine Group;
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(b) including, in the case of Finance Leases onlyy tbegpitalised value; and

(© deducting the aggregate amount of Cash and Casivalent held by any member of the
Group at that time,

and so that no amount shall be included or exclualeck than once.
4, Interest

The Notes bear interest at the rate of 4.250 petr. per annum, from and including the Issue Date
payable annually in arrear on 12 July in each yeach arinterest Payment Datg, commencing
on 12 July 2014. There will be a first long coumdran amount of €5,309.59 per Note for the period
from, and including, the Issue Date to, but exalgdithe first Interest Payment Date and the
payment of such first long coupon will be made @rdaly 2014.

The period commencing on, and including, the Id9a& and ending on, but excluding, the first
Interest Payment Date and each successive periognencing on, and including, an Interest
Payment Date and ending on, but excluding, the sigateeding Interest Payment Date is called an
Interest Period.

Notes will cease to bear interest from the datevigesl for their redemption, unless the Issuer
defaults in making due provision for their rederaption said date. In such event, the Notes will
continue to bear interest in accordance with tloadtion (as well after as before judgment) on the
principal amount of such Notes until whicheverhs earlier of (i) the day on which all sums due in
respect of such Notes up to that day are receiyent lon behalf of the relevant holder and (ii) the
day after the Fiscal Agent has notified the holdérhe Notes (th&loteholderg in accordance with
Condition 10 of receipt of all sums due in respdall the Notes up to that day.

Interest will be calculated on an Actual/Actual MB) basis. Where interest is to be calculated in
respect of a period of less than one year, it dfaltalculated on the basis of the number of days
elapsed in the relevant period, from and includimg date from which interest begins to accrue to
but excluding the date on which it falls due, deddby the number of days in such period in which
the relevant period falls (including the first xcluding the last day of such period). Where eger

is to be calculated in respect of a period whiclmie than one year, such interest shall be the
aggregate of the interest payable in respect oflgyéar plus the interest payable in respect ef th
remaining period calculated in the manner as afides

5. Redemption and Purchase

The Notes may not be redeemed otherwise than or@aece with this Condition 5 and Condition
8.

@) Final Redemption

Unless previously redeemed or purchased and cadcadl provided below, the Notes will
be redeemed by the Issuer at their principal amonrit2 July 2019 (th®laturity Date ).

(b) Redemption for Taxation Reasons

) If, by reason of a change in French law or regofgtor any change in the official
application or interpretation of such law, becomgfigctive after the Issue Date, the
Issuer would on the occasion of the next paymeatiduespect of the Notes, not be
able to make such payment without having to paytiatdl amounts as specified in
Condition 7 au-dessous, and provided that suclyatidin cannot be avoided by the
Issuer taking reasonable measures available thedtlssuer may on any Interest
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Payment Date, subject to having given not more #ugy (60) nor less than thirty
(30) days’ prior notice to the Noteholders (whicbtice shall be irrevocable), in
accordance with Condition 10, redeem all, but ronhes only, of the outstanding
Notes at their principal amount plus any interestraed to the date fixed for
redemption provided that the due date for redemptibwhich notice hereunder
may be given shall be no earlier than the latemttprable Interest Payment Date on
which the Issuer could make payment of principal amerest without withholding
for French taxes.

(i) If the Issuer would on the occasion of the nextnpat in respect of the Notes be
prevented by French law from making payment to Nuaeholders of the full
amount then due and payable, notwithstanding tliemiaking to pay additional
amounts contained in Condition 7 au-dessous, aodiged that this cannot be
avoided by the Issuer taking reasonable measuegisidle to it, then the Issuer shall
forthwith give notice of such fact to the Fiscal ekg and the Issuer shall upon
giving not less than seven (7) days’ prior notioghe Noteholders in accordance
with Condition 10 redeem all, but not some onlytltd Notes then outstanding at
their principal amount plus any accrued interesttlom latest practicable date on
which the Issuer could make payment of the full amgayable in respect of the
Notes without withholding for French taxes, or,siich date is past, as soon as
practicable thereafter.

(© Redemption at the option of Noteholders followirgheange of Control

If at any time while any Note remains outstandingré occurs a Change of Control, each
Noteholder will have the option (tHeut Option) (unless, prior to the giving of the Put
Event Notice (as defined below), the Issuer giveisca of its intention to redeem the Notes
pursuant to Condition 5(b) or 5(d)) to require tbsuer to redeem or, at the Issuer's option,
to procure the purchase of that Note on the OptiBedemption Date (as defined below) at
an amount equal to 100 per cent. of its principabant together with (or, where purchased,
together with an amount equal to) accrued intacebtit excluding the Optional Redemption
Date.

Promptly upon becoming aware that a Change of Gbh#&rs occurred, the Issuer shall give
notice (aPut Event Notice to the Noteholders in accordance with ConditiOnspecifying
the nature of the Put Event and the procedurex@rcesing the Put Option.

To exercise the Put Option, a Noteholder must givice to the relevant Account Holder,
with a copy to the Fiscal Agent in or substantiatiythe form set out in the Fiscal Agency
Agreement, duly completed and signed on its bgtiadfPut Notice), on any business day
in Paris falling within the period of forty-five § calendar days after a Put Event Notice is
given (thePut Period). The Put Notice shall include instructions foe ttiansfer of such
Noteholders' Notes to the specified account of Fiszal Agent for the redemption or
purchase of such Notes.

The form of the Put Notice shall be available frtm Fiscal Agent. A Put Notice once
given shall be irrevocable without the consenheflssuer.

Payment in respect of such Notes will be made erCptional Redemption Date by transfer
to the bank account specified in the Put Noticee Tdsuer shall redeem or, at its option,
procure the purchase of the relevant Notes on tp&o@al Redemption Date unless
previously redeemed or purchased.
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For the avoidance of doubt, the Issuer shall haveesponsibility for any breakage costs
which the Noteholder may incur as a result of orcamnection with such Noteholder's
exercise or purported exercise of, or otherwiseaimnection with, any Put Option (whether
as a result of any purchase or redemption arisiagetfrom or otherwise).

A Change of Controlwill occur if any person (or group of persons agtin concert), other
than the Majority Shareholders, acquires the diweatdirect control of the Issuer.

For the purpose of this definition,

control has the meaning given to the wombiitrole" in article L. 233-3 of the Frendhode
de commerce

Majority Shareholders means:

(a) Sopra GMT, any member of the Pasquier Family, amtyecontrolled by the
Pasquier Family, any member of the Odin Family anyg entity controlled by the
Odin Family; or

(b) any person other than those referred to in (a) ebehich is a party to the
Shareholders’ Agreement; or

(© any person which enters into a shareholders’ agrremwith any of the persons
referred to in (a) above in relation to the exerai$ its shareholder’s rights in the
Issuer,

provided that, in the case of (b) and (c) abovg, @nthe persons referred to in (a) above
individually or collectively determine the decisorunder the relevant shareholders’
agreement.

Sopra GMT means Sopra GMT, a company incorporated undefatige of France as a
société anonymewith its registered office located at ZAE — LekiGins, 74940 Annecy-
Le-Vieux, registered with the Trade and Companiegifry Registre du Commerce et des
Sociétésof Annecy under number 348 940 263.

Odin Family means Société Régence, Francois Odin, Nicolas, @din Odin, Lionel Odin,
and Gabriele Odin.

Pasquier Family means Pierre Pasquier, Eric Pasquier, Yann Metgufer and Christine
Pasquier Commanay.

Shareholders’ Agreementmeans any of the shareholders agreement datedc&niber
2009 entered into between, inter alios, Sopra Gti&,Pasquier Family, the Odin Family
and the managers of the Group as at the date ¢&fatity Agreement and the shareholders
agreement dated 4 July 2000 entered into betwaésr, alios, Sopra GMT, the Pasquier
Family, the Odin Family and Geninfo.

Société Régenceneans Régence SASsaciété par actions simplifieavith its registered
office located at 1060 route du Chéateau, 743504iltes, France, registered with the Trade
and Companies RegistriR¢gistre du Commerce et des Soc)ééd honon-les-Bains under
number 399 041 086.

Optional Redemption Dateis the 5th business day in Paris following theietjon of the
Put Period.
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Put Period means 45 calendar days following the deliveryheffPut Event Notice.
(d) Make Whole Redemption by the Issuer

The Issuer will, subject to compliance by the Isswith all relevant laws, regulations and
directives and having given not less than thirt§)(8or more than forty-five (45) calendar
days’ notice in accordance with Condition 10 to teteholders (which notice shall be
irrevocable), have the option to redeem the Nateghole but not in part, at any time prior
to their Maturity Date (théptional Make Whole Redemption Daté at their Optional
Redemption Amount (as defined below) together with any accrued amghid interest up
to their effective redemption date and any Addiilofimounts.

The Optional Redemption Amount will be calculatgdtbe Calculation Agent and will be
an amount in Euro rounded to the nearest cent ghedint being rounded upwards) being the
greater of (x) 100 per cent. of the Principal Amobahthe Notes so redeemed and, (y) the
sum of the then present values on the Optional M&k®ele Redemption Date of (i) the
Principal Amount of the Notes and (ii) of the remag scheduled payments of interest on
such Notes for the remaining term of such Notegueined on the basis of the interest rate
applicable to such Note from but excluding the Gmal Make Whole Redemption Date),
discounted to the Optional Make Whole RedemptioteD@n an annual basis (Actual /
Actual ICMA) at the Early Redemption Rate plus arl¥z Redemption Margin.

The determination of any rate or amount, the obtgiof each quotation and the making of
each determination or calculation by the Calcuta#dgent shall (in the absence of manifest
error) be final and binding upon all parties. Thalddlation Agent shall act as an

independent expert and not as agent for the Issube Noteholders.

Early Redemption Margin means +0.50 per cent. per annum.

Early Redemption Rate means the average of the four quotations givethbyReference
Dealers of the mid-market annual yield to matuotghe Reference Benchmark Security on
the fourth business day in Paris preceding theddptiMake Whole Redemption Date at
11.00 a.m. (Central European time (CET)).

If the Reference Benchmark Security is no longdstanding, a Similar Security will be

chosen by the Calculation Agent after prior coraidh with the Issuer if practicable under
the circumstances, at 11.00 a.m. (Central Europgan (CET)) on the fourth business day
in Paris preceding the Optional Make Whole Redeonpidate, quoted in writing by the

Calculation Agent to the Issuer.

Principal Amount means €100,000.

Reference Benchmark Security means the French government bon@bl{gation
Assimilable du Trésor — OATearing interest at a rate of 4.25 per cpet. annumand
maturing on 25 April 2019 with ISIN FRO000189151.

Reference Dealersmeans each of the four banks (that may includeLtésed Manager)
selected by the Calculation Agent which are prinfanyopean government security dealers,
and their respective successors, or market mafkgniding corporate bond issues.

Similar Security means a reference bond or reference bonds issuyetheb French

Government having an actual or interpolated matwdmparable with the remaining term
of the Notes that would be utilised, at the time sefection and in accordance with
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customary financial practice, in pricing new issuek corporate debt securities of
comparable maturity to the remaining term of thee<o

(e) Purchases

The Issuer may at any time purchase Notes togetitlerrights to interest relating thereto in
the open market or otherwise at any price in aawd with applicable laws and
regulations. Notes so purchased by the Issuer raalyeld and resold in accordance with
Article L.213-1A and D.213-1 A of the Fren€@ode monétaire et financiéor the purpose
of enhancing the liquidity of the Notes.

() Cancellation

All Notes which are redeemed pursuant to paragr&ghy 5(b) or 5(c) or purchased for
cancellation pursuant to paragraph 5(d) of thisdtmn will forthwith be cancelled and
accordingly may not be reissued or sold.

6. Payments
€)) Method of Payment

Payments of principal and interest in respect efMlotes will be made in Euro by credit or transfer
to a Euro-denominated account (or any other acdouwhich Euro may be credited or transferred)
specified by the payee in a city in which banksenaecess to the TARGET SysteWARGET
System means the Trans European Automated Real Time GSesement Express Transfer
(known as TARGETZ2) System or any successor thereto.

Such payments shall be made for the benefit ofNbeeholders to the Account Holders and all
payments validly made to such Account Holders wota of the Noteholders will be an effective
discharge of the Issuer and the Paying Agentd)easdse may be, in respect of such payments.

Payments of principal and interest on the Noteg wilall cases, be subject to any fiscal or other
laws and regulations applicable thereto in the gplat payment, but without prejudice to the
provisions of Condition 7.

(b) Payments on Business Days

If any due date for payment of principal or intéiesrespect of any Note is not a Business Dayy the
the Noteholder thereof shall not be entitled torpagt of the amount due until the next following
day which is a Business Day (as defined below) twedNoteholder shall not be entitled to any
interest or other sums in respect of such postppagthent.

In this ConditionBusiness Daymeans any day, not being a Saturday or a Sunaeayhich the
TARGET System is operating and on which Euroclegan€e is open for general business.

No commission or expenses shall be charged to tehdiders in respect of such payments.
(9] Fiscal Agent, Paying Agent and Calculation Agent
The names of the initial Agents and their specitffites are set out below:
Société Générale
32, rue du Champ de Tir — BP 81236

44312 Nantes Cedex 3
France
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The Issuer reserves the right at any time to varieminate the appointment of the Fiscal Agent,
Paying Agent or Calculation Agent and/or appoinithar Fiscal Agent, Paying Agent or
Calculation Agent or additional Paying Agents opmye any change in the office through which
any such Agent acts, subject to having given natentisan forty-five (45) nor less than thirty (30)
calendar days' prior notice to the Noteholderscicoedance with Condition 10, provided that there
will at all times be (i) a Fiscal Agent and a Pay#igent having a specified office in a Europeaw cit
(i) a leading investment bank active on the madaing as Calculation Agent and (iii) so long as
the Notes are admitted to trading on Euronext Parzaying Agent ensuring the financial service of
the Notes in France.

7. Taxation
@) Withholding Tax

All payments of principal and interest by or on &i¢lof the Issuer in respect of the Notes shall be
made free and clear of, and without withholdingdeduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposegdecollected, withheld or assessed by or on
behalf of any jurisdiction or any political subdiion or any authority thereof having power to tax,
unless such withholding or deduction is requiredady.

(b) Additional Amounts

If, pursuant to French laws or regulations, paymeitprincipal or interest in respect of any Note
become subject to deduction or withholding in respaf any present or future taxes, duties,
assessments or other governmental charges of vematature imposed by or on behalf of the
Republic of France or any authority therein or ¢loérhaving power to tax, the Issuer shall, to the
fullest extent then permitted by law, pay such @odal amounts (thédditional Amounts) as may

be necessary in order that the holder of each Ndter, such deduction or withholding, will receive

the full amount then due and payable thereon in ahsence of such withholding; provided,

however, that the Issuer shall not be liable to @ay such Additional Amounts in respect of any
Note:

® to, or to a third party on behalf of, a Noteholdeno is liable to such taxes, duties,
assessments or governmental charges in respegtlofNote by reason of his having some
connection with France other than the mere holdifrguch Note;

(i) where such withholding or deduction is requiredb® made pursuant to any European
Council Directive 2003/48/EC or any other Europédmon Directive implementing the
conclusions of the ECOFIN Council meeting of 26Md@vember 2000 on the taxation of
savings or any law implementing or complying with,introduced in order to conform to,
such Directive.

Any references to these Conditions to principal aridrest shall be deemed also to refer to any
Additional Amounts which may be payable under thevjsions of this Condition 7.

8. Events of Default

Any Noteholder may, upon written notice to the &sycopy to the Fiscal Agent and the
Representative of the Masse (as defined in Comd&)d, given before all continuing event of default
shall have been cured, cause all, but not some ohthe Notes held by such Noteholder to become
immediately due and payable, at their principal amidogether with any accrued interest thereon
until their actual redemption date if any of thdldawing events (each aBvent of Default) shall
have occurred and be continuing :
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)] default by the Issuer in the payment of principalimterest (including any Additional
Amounts) on any of the Notes, if such default shall have been cured within 15 calendar
days thereafter; or

(i) default by the Issuer in the due performance of mmyision of the Notes other than as
referred in (i) au-dessus (including the requiremém comply with the Financial
Covenants), if such default shall not have beeedwithin 30 calendar days after receipt
by the Issuer of written notice of such default; or

(iii) (a) any other present or future Indebtedness ofsiger or any of its Material Subsidiaries
for borrowed monies in excess of Euro 25,000,000tgcequivalent in any other currency),
whether individually or in the aggregate, beconfielpwing, where applicable, the expiry
of any originally applicable grace period, due gmagable prior to its stated maturity as a
result of a default thereunder, or (b) any suctsgme or future Indebtedness shall not be
paid when due or, as the case may be, within aigynatly applicable grace period therefor;
or

(iv) the Issuer (a) makes any proposal for a generahtodum in relation to its debt or applies
for the appointment of an ad hoc representativandataire ad hdg or (b) has applied to
enter into a conciliation procedungr¢cédure de conciliatignwith its principal creditors, or
(c) a resolution is passed or a judgment is issaethe voluntary liquidationliquidation
amiablg, winding-up, dissolution dissolutior), the judicial liquidation l{quidation
judiciaire) or for a judicial transfer of the whole of the smess ¢ession totale de
I'entreprisg of the Issuer, or (d) to the extent permittedidy, the Issuer is subject to any
other insolvency or bankruptcy proceedings undsr @pplicable laws, or (e) the Issuer
makes any conveyance, assignment or other arramgdorethe benefit of its creditors or
enters into a composition with its creditors.

Indebtednessmeans (i) any indebtedness for borrowed moneyénform of, or represented by,
bonds ¢bligationg, notes or other securities which are for the theeng, are to be, or are capable
of being, quoted, admitted to trading, listed atimarily dealt in on any stock exchange, multilater
trading facility, over-the-counter market or othegcurities market, (i) any commercial paper
(including any Frencfiitre de Créance Négociablessued by the Issuer or (iii) any indebtedness fo
borrowed money having a minimum maturity of onerya@ated under an agreement or any other
instrument.

9. Representation of the Noteholders

Noteholders will be grouped automatically for thefeshce of their common interests in a masse (the
Mass@. The Masse will be governed by the provisionthefFrenchCode de commerce

(@) Legal Personality: The Masse will be a separate legal entity and agtlin part through a
representative (theRepresentativg and in part through a general meeting of the
Noteholders (th&eneral Meeting.

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

(b) Representative:

The Representative shall be:
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Association de représentation de la masse de titilas de valeurs mobiliéres
Centre Jacques Ferronniére
32 rue du Champ de Tir - B.P. 81236
44312 Nantes Cedex 3
France

Noteholders' attention is drawn to the fact that tmembers of theAssociation de
représentation de la masse de titulaires de valeunbilieresare also employees of Société
Générale.

In the event of incompatibility, resignation or oeation of the Representative, such
Representative will be replaced by an alternativeprBsentative. The alternative
Representative shall have the same powers as fireseatative.

In the event of death, incompatibility, resignati@m revocation of the alternative
Representative, a replacement will be elected &ya@bneral Meeting.

The Representative will receive a remunerationGifCEper year for its services. Should the
alternative Representative replace the initial Bepntative, he will receive a remuneration
of €600 per year, which will only be due startimgrh the first day of his acting in such
capacity.

In accordance with Article R.228-71 of the Frer@bde de commercéehe right of each
Noteholder to participate in General Meetings Wwél evidenced by the entries in the books
of the relevant Account Holder of the name of siclieholder as of 0:00, Paris time, on the
third Business Day in Paris preceding the datdmethe meeting of the relevant General
Meeting.

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

10. Notices

Any notice to the Noteholders will be valid if dedred to the Noteholders through Euroclear France,
Euroclear or Clearstream, Luxembourg, for so losadhe Notes are cleared through such clearing
systems and published on the website of the Issuerso long as the Notes are admitted to trading
on Euronext Paris and the rules of Euronext Pariseguire, on the website of Euronext Paris

(www.euronext.fr). Any such notice shall be deerteetlave been given on the date of such delivery
or, if delivered more than once or on differentedaton the first date on which such delivery is

made.

11. Prescription

Claims against the Issuer for the payment of pp@cand interest in respect of the Notes shall
become prescribed ten (10) years (in the caseirdipal) and five (5) years (in the case of intéres
from the due date for payment thereof.

12. Further Issues

The Issuer may, from time to time without the caonise the Noteholders, issue further notes to be
assimilated gssimilableywith the Notes as regards their financial servrevided that such further
notes and the Notes shall carry rights identicalirrespects (or in all respects except for tingt fi
payment of interest thereon) and that the termssuwafh further notes shall provide for such
assimilation. In the event of such assimilatiore Moteholders and the holders of any assimilated
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notes will, for the defence of their common int¢ésede grouped in a single Masse having legal
personality.

13. Governing Law and Jurisdiction
The Notes are governed by the laws of France.

Any claim against the Issuer in connection with &fotes may be brought before any competent
court of the jurisdiction of th€our d'Appel de Paris
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