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BPCE
Eurdo0, 000, 000, 00O
Euro Medium Term Note Programme

Under the Euro Medium Term Note Pr ogRragnammeo }d.e sB P @dbuer@ t BBRCE@ )bubject tdBcamspianck with allpedecant law
regulations and directives, may from time to time issue Euro Medium Term Notes under the Prograntiwetesii)The aggregate nominal amount of Notes outstanding will nc
any time exceed Euro 40,000,00000(or the equivalent in other currencies).

This Base Prospectssipersedes and replaces the Base Prospectus2@dtedember2013andshall be in force for a period of one year as of the date set out hereunder.

Application has been made for approvalte$ Base Prospectus to thatorité des marchés financigfst iABIFO) i n France i n its cap acCArtlg2l22s
of its Réglement Génékavhich implements Directive 2003/71/E6 the prospectus to be published wikenurities are offered to the public or admitted to tradisgamendeghe
fiProspectus Directive .)

Application may be made to Euronext Paris for the period of 12 months from the date of this Base Prospectus for Natedessnedrogramme to betdéid and admitted to trading
on Euronext Paris and/or to the competent authority of any other Member StateEofitheo p e a n  E ¢ oBEAdmforcNotésrissuad uqdér the Programme to be listed
admitted to trading on a Regulated Market (as defoedw) in such Member State.

Euronext Paris is gegulatedmarket for the purposes of Directive 2004/39/EC on Markets in Financial InstruneRsgulated Marketo .)
However, Notes which aneot admitted to trading on a Regulated Market in a Member Sfatee EEA may be issued pursuant to the Programme. The relevant final teriifSir{ghe

Termso) (a form of which is contained herein) in respect of the issue of any Notes will specify whether or not such Notes witedet@dhading, and, if so, thelevant Regulated Marke
in the EEA.The relevant Final Terms in respect of the issue of any Notes will specify whether or not such Notes will be listed, dnel rélevant stock exchange.

Notes will be in such denomination(s) as may be specified in the relevant Final Terms, save that the minimum denoneiaetioyoté willbe such amount as may be allowed
required from time to time by the relevant central bank (or equivalent bodyydaws or regulations applicable to the relevant specified currency.

Notes may be i ssued e iDenmenralisediNotebe) maotre riina | mastMateriafisddrNatesidi faosr nmo(rfie f u | Deyatetiadised Moted veill
at dl times be in book entry form in compliance with Articles L.23and R.2141 of the FrenciCode monétaire et financieNo physical documents of title will be issued in resp
of the Dematerialised Notes. Dematerialised Notes may, at the option akthez,Ibe in bearer formay porteu) inscribed a from the issue date in the books of Euroclear Fra

( Buroclear Franced) (acting as central depositary) whi ch sThrad and Gomditicchs of thet Note§oran,cDe o minatios(s),
Title, Redenomination and Method of Issup i ncl udi ng Eur ¢Eurceleand ) Bamk ShA. dEpY¥si t ary sbc#&te knonyrmér@leddstream,r
Luxembourgd ) or i n r aughonsnat§ and oh sutholatten cabe, at the option of the relevant Noteholder, irithlly registered formrfominatif puj, in which case they

will be inscribed with the registration agent (designated in the relevant Final Terms) for the Issuer, or in aedhieigitgered forrmpminatif administriin which case they will be
inscribed in the accounts of the Account Holders designated by the relevant Noteholders

Materialised Notes will be in bearer materialised form only and may only be issued outside Artaroporary global certificate in bearer form without interest coupons attach
fiTemporary Global Certificated )  wi | | initially be issued in connection with Mat e rfinited Masegaisedl
Notes in bearer form with, where applicable, coupons for interest attached on or after a date expected to be on o#@bdalythéter the issue date of the Notes (subjec
postponement Jdempodiy SlobaliCbrefichtes issuedi espect of Materialised Bearer Nadey} upon c er t i-U.S hereficialownership as nwore fult
described herein.

Temporary Global Certificates will (a) in the case of a Tranche intended to be cleared through Euroclear and/or Cléarstrebmyg, be deposited on the issue date witt
common depositary for Euroclear and/or Clearstream, Luxembourg and (b) in the case of a Tranche intended to be cldaedldaong system other than or in addition
Euroclear and/or Clearstream, Luxemtgpar delivered outside a clearing system, be deposited as agreed between the Issuer and the relevant Dealer (as flefined below

The final terms of the relevant Notes will be determined at the time of the offering of each Tranche and will be $etrelgvartt Final Terms.

Unless otherwise specified in the applicable Final Terms, it is expected that the Notes issued under the Programmeewfie réadlsiwing ratings, which are those given to t
Programme:

Type of Notes Rating given by Standard Rating given by Rating given by

& Poor's RatingsServicey $&P0 ) Moodyods I nveslk Wosd@)@s vi crich Rating Fitcho )
Notes (long term) A A2 A
Notes (short term) A-1 Prime-1 F1

Notes issued pursuant to the Programme may be unrated or rated differently in certain circumstances. Where an issagaiétlatesating will not necessarily be the same as
ratingmentioned in the above tablEh e | slengterm@osnterpaty credit ratingis A with a negative outlook and the shore r m | ssuer 6 s c ou n-ileyrSgRa
as of7 July2014 Thel s s u e rtérra debt catingare A2 with anegativeo ut | ook and t he | ssuer ds s Rromelbyt eMonagidjeehbday 2014 t
Thel s s u e rté@ns issleodefgult ratings arewith astableoutiooka nd t h e | -em issuer defaultsrdtimgs dre BY Fitchas of3 July 2014 The credit ratings includec
or referred to in thi8aseProspectusr in any Final Termb&ave been issued IB&P, Mo o d y 6 s  avhicth aré éstabdished in the European Union and registered under Regt
(EC) No . 1060/ 2009 on CRAeRkgulationd 3t i mgs aang @ @ide sish (ftdiedit nafing ageneiebs registered ih accotdance with the (
Regul ation published on the European Securities -ragstrecividcertfiediCRAs)Aas ofthe rdata of dhiBasen
ProspectusA rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, change or withdrawal lay &g éisségning rating agency.

The Base Prospectus, any supplement thereto and the Final Terms will be awaildigevebsit®f the Issueryww.bpce.f), on the website of the AMRvvw.amffrance.orgy and
as deschied infiGeneral Information i Availability of Documentso and i n the relevant Final Ter ms.

Prospective investors should have regard to the f act orcts,ibore deciding ® thvest in the
Notes issued under the Programme.

Arranger
Natixis
Dealers

BPCE Natixis
The date of this Base Prospectug@November2014


http://www.bpce.fr/
http://www.amf-france.orgr/

This Base Prospectus (together with any suppl ement :
time (each a ASuppl ement 6 ansdhotud gletbheerr etahde afinSdu p@d
conjunction with any documef(sslRoicihmeat porlantceodr pby atre
Ref erogemmacceh of which shall be incorporated in, and f
to any Series (as ,daflompdi deseanhbasé pPooepectus for
5.4 of Directi as 2a@m@hedetHi/PFE ospectus Directiveo) i n
purpose of giving infésmmatef lo@ rodiptehaBnPeCgEahed Not e ewhi
necessary to enable investors to make iaens,i nffionramecdi :
position, profit and | osses and prospects of the |Is

No person has been authorised to give any infor mat
those contained in ctominecBaoe R ddpdadcteu dnsidsuei forgisvad |
or made, such information or representation must no
|l ssuer or any of the Dealers or the Arranger (eac
Neither the delivery of this Base Prospectus nor an
ci cumstances, create any implication that tthlkeer e he
Groupe BPCE since the datehheheohi sr Babe Brbbspa@to
e
t
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re ntly amended or supplemented or that there has
of he t s@&rueupeorBPCE since the date hereof or the d
h a beenecreomstt] y amended or suppl ement ed or t hat |
connection with the Programme iis correct as of an
supplied or, if different, the date indicated in th
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Thdi stribution of this Base Prospeicnt ucseratnadi nt hjeu rao fsfd
may be restricted by | aw. Persons into whose posse
|l ssuer, t he Deal er s andveéebeabBhouvbngeand to iomfse@n
ricti omavelhneotNobteeesn and wi | | not be registered
933, as amendedor( twhiet hit Saencyu rsittaitees oArc todt)her juri s
d inctladiealMasedb &a@ates form that are subject to U.
certain exmagptniodndhe Mdtfeg ed, sold or delivered
ount or benefi't of Uu. s. per umndet heasSedafrineeds
Regu$ax i em, in the case of Materialised Notes in
1986, as amended (the fTlh.eS.Noltnetse ranrae bReeivnegn ucef fCeo
f shore transacittieodn sStoadtt.esSi. dtgpetmsenndn i n refForman&e on
scription of certain restriaotdi oomms domstofbets omandad
ospectus, see ASubscription and Sal eod.
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Base Prospectus doofe,s onrotanc oinnsvtiittauttieo na nb yo fofrero n
Deal ers or the Arranger to subscribe for, or pu
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Arranger and the Dealers (other than BPCE in it
i nf ormati ohni sc oBnatsaei nRerdo sipne ctt us . None of the Dea
city as Ilssuer) or the Arranger makes any rep!
onsibility, with respect to the accurBageor <co
pectus. Neither this Base Prospectus nor any ot
rporated by reference are intended to provide
Il d not be consi der edofast hae rlescsourente, n dtahtei oAr rbayn gaenr
recipient of this Base Prospectus or any othe
rporated by reference should purchasehauled Not
er mi mel forn het rel evance of the information cont
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purchaseshbéuNdtes based upon such investigation as

(other than BPCE in its capacity aesvileswsutehe fPirnan
condi tion or af foart h&r coudp et hBeP CIEs sduwerri ng t he I i fe o}
contemplated by this Base Prospectus nor toofadvi se
any information comnypwgotothéeDaatension bfheaArrange

I n connection with a@gndranochel(ay defimhedTemms and

iFor m, Denomination(s), Title,) Redeeaomi nmoi enobhntdh
act as @& gnaahigleirsi MThe identity of the stabilising
Final Ter ms. References in the next paragraph to Af
relation to which a st abAinlyi ssiuncghi marsaangsdarclt i G eapg@oir mt
accordance with applicable | aws and regulations.

I n connection with the issue of any Tranche (as def
or Deal ers (if any) named as the stmaps)opi (gr mpeac¢
acting on behalf of any Stabilising Maalalgetr (MQt)es no
effect transactions with a view to supporting the |
which might otHewew sre, ptrteevraé li.s no assurance that
persons acting on behal(fy)owi |ld SthalkeirltiakiengstMdonmdge
stabilisation action may begin on or aftefihak dat
terms of the offer of the relevant Tranche is made
end no | ater than the earlier of 30 days after the
the date of the alTratnmeret. OoAfnyt Isd arbd Had varttmemt ashiad h
conducted by the relevant Stabilising Manager (s) (
Manager (s)) in accordance with all applicable | aws

I'n this Base Prhepwictesspeanilfeisedoor the context oth
AEur oo, AEURO or fieurodo are to the currency of the
Economic and Monetary Uni odia mnhaircyh 1wda99 ,i nrtpedaedrukaecde SO |
sterlingo, AGBPO and fASterlingd are to the | awful (
AUSDO and AU. S. Dol l arso are to the | awful currenc
Op AJIPYO, AJapanese yewfoulandumrYe mdeyf seorfee nicaepsa it @ [IRECHF
Swiss francsd are to the | awfudandurefeaargnowds tthe MR
r ARMBO admne€¢udbrehey of the People'.s Republic of Ch
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CONDI TI ONS ATTACHEOON®ENH OF THE | SSUER TO USE
BASE PROSPECTUS

I'n the context of any offer potfheNoGreasn di nDuFrhan coef, Ltu

Ger mamyd/ or IRPablyi c(t@fef efiro) Jurhiastdiicg i onos within an
requirement to publish a prospect usNouenxdenpftioBe Pr os|
in relation faova®)y otpeerwlam (am df f etrh eo flc sesnsye N dsthees i ¢

us e @faPehoes paercd utsheFirredlevBeit ms Pftocpejchaisonnket Aon w
Noexemdtf er of any Notes during the offer Ofdreirod s
Perdpdand in the Public Offer Jurisdiction(s) speci

(19ubject to conditions set out in the relevant Fi:1
Final Terms,; or

(2)if so specified in the relevant Final Ter ms, an
conditions: alcxradanse with all applicable | aws,
applicabl e regRluddeesr yf roomdi teismg tthe fHi me i ncl udi n
each case, Rul es relating to bovtehsttnheenta ppnr otphrei aN
any person and disclosure to any potenti al i nve:

iISubscriptooinnanhli SaBase Prospectus which woul d ¢
t hat any fees¢hods aoy bemenfits of any kind) re

intermediary in relation to the offer or sale of
potenti al i nvestor s; (d) hol ds aldguilriecde nicne sc, o ncnoen
with solicitation of interest i n, ( ecyo mepddi ¢ ths or

appl i canhdree yanltgunddretribeageygr rapttiknmw yourRulkcésent o
(including, without Isit miptsat ii oan ,c otmpKR ii rmaqr c&p pvri d hr ise

and documenof tbachdpotenyi al l nvestor prior to |
Il nvestor), and wil |l fnoort Noetrersi ti navimegir recpupnisiet caafitici reosnn
intermediary has any sus®prEliiomast ifsn rnreod rati lnes; sionuvre
identification records for at |l east the mini mum
so rteggdiesmake such records available to the relé
appropriate authorities with jurisdiction over
enabl e the I ssuer and/ or téremaorneelye vliaanut ntlieé & lemegy ( san
andt¢or r uvapntdi ofink n ow Rud wers alpipdrnyticng to the | sguer and
does not , directly or indirectly, cause the 1| ssi
requi roe mebntaitn or make any filing, a u thih og d tsiad fi ioens

any further conditions speci fi edAuitnh otrhies evde .| Gefvfaenrt
For the avoidance of doubshahlonkkeawvwd amy ®ORlal gati

an Authorised Offeror complies with applicabl e
l'iability in this respect.
The I ssuer accepts responsibility, ial t fer mapl for C
content of the Prospect usyvedmt oienl aszuoom Ruwblaincy fefresro
whom an offer of any Notes is made by any Authori s
period for whbschivkbat ¢towsemrr, neither the | ssuer r
any of the actions of any Authorised Offeror, inclu

conduct of business rules orotothdrrseéocmnrilt iresgull awor
relation to such offer.




The consent referred to abewnai ngl atoe s att @ r Af2theam R é

mont hs from the date of the approval of the Base Pr
I n t he Fivreanlt Terems designate financi al i ntermediary
to use the Prospectus during an Offer Period, t he

Of ferors after the date tofdddoe ge&,| eivanwi IFli nplblITies Im:
relation to such Authorised Offerors who are unknov

the filing of the relkpaamtfrFinal Terms at http:// ww
I f the Final Terfmsn asnpce cail f yi nttheatmealnywry may use t he
Per iammd/, such Autohiosr irseeqdu iQfefde, f or the duration of th
website that it is using@oehke nPfitfoesrp ewittund tfdder tcthodeeslaseslt
and in accordance with the conditions attached ther
Ot her than as set out above, neither the INosnuer nor
exem@ptt er by any person in any ciirtctuends ttaon cuesse atnhde skur
connection with its offer of any Notes. Any such of
Deal ers or Authorised Offerors and none of the | ssi
resparddity or liability for the actions of any per s
An I nvestor intending to acquire or acquiring any
of fers and sales of the Notes to an Iacvceosrtdan chey wvaint
any terms and other arrangements in place between
including as to price allocatiTemsnsamahds €toNld@me mtnsa
exermpFtoer The I ssuer wilahynstucheaarpaagéments with |
Deal ers) in connection with the offer or sale of t
any Final Ter ms wi ||l not contain such Nonefxe mmpatt i on.
Of ferl shhealprovided to I nvestors by tNa#xAopbfoerri.sed
Neither the |ssuer nor any of the Dealers or ot he
l'iability for such information.




CERTAI' N TERMS USED PIROSIPHECST UBBSAS E

iBanques Poo puelaahi B ®tslgas e s R anmudlea vurpe gd fo nla | banks, CASDE
Popul aire and Ag ®fdri dsnu,® ¢apudler daqp of r) exvt ar la obyek inhaeay meet i r
of the corporatiive eshpeectheod debdesvaimkbeBhAqQbé oRORUI ai
do Al wialcle be Bamgee&é Potpoal aire abhdr rasi me cOmammaegme es
l18anques RoepUdlraimashis dat e.

iBFBOP meaBanggbhe F®d®r aRcep udleasiarBeBsrogga @4 ®t haeohg mmer cen
body of the Groupe Banque Popul aire

iBPCE means BPGB,ci ®t Rr eamomy me .
iCai sses dompangmretlsses7 d6Epargne et de Pr®voyance

AICNC&E mealai sbBe Nati ondlEpadganeCei, slaesFProa®Rividly naeony m
the former central body of the Groupe Caisse dbéEpar

iCombi nati ondoTmamasnactihencontribution by CNCE and BF
to BPCE, and certaiodf rweéli athed otorkampd aactei owms ,31alJiul y 2
the BPCE 2010 Registration Document (defined under

iGr oupe Banqguwe meamwsl aihree consol i dated group for med &
and associates, the Banques Populaires and certain
Transactions.

iGr oupe OBRM@EAns Groupe BPCE SA, the Banques Popul ai
affiliated entities.

iGr oupe BPETEENESA BPCE and its consolidated subsidiari

iGroupe Cai s®e méadabBpathmreconsoli dated group formed b
and associates, the Caisses dobéEpar gnet haen dCocnebritnaaitni o
Transactions.

References to the | ssuer are to BPCE.




FORWARDOOKI NG STATEMENTS

Many statements made or incorporated by reference in this Base Prospectus arelfmkirgdstatements

that are not based on historical facts and areasstirances of future results. Many of the foralaoking

statements contained in this Base Prospectus may be identified by the use of-fookiawgiwords, such as
fibelieveo, fiexpecto, fanticipateo, fAothasul do, #Apl ann

Because these forwatdoking statements involve risks and uncertainties, there are important factors that
could cause actual results to differ materially from those expressed or implied by these -fookingl
statements. These factors include:

i Risks that Groupe BPCE may nmetali® the objectives in its announced strategic plan;

i Risksrelatingto Gr oupe BPCEO® s hankingsedtotincledimg ceeditdisk,t nfardkeand
liquidity risk, operational risk and insurance risk;

i Risks relating tadverse global economic and market conditions;

i Risks that legislative action and other measures taken by governments and regulators in France or
globally may have a significant impact on French and international financial institutions;

1 A substantial incrase in new asset impairment charges or a shortfall in the level of previously
recorded asset impairment charges in respect of
adversely affect its results of operations and financial condition;

i Risks thatBPCE may be required to contribute funds to the entities that are part of the financial
solidarity mechanism that encounter financial difficulties, including some entities in which BPCE
holds no economic interestnd

i Ot her factors dectcarie.d under ifRi sk Fa

These statements are not guarantees of future performance and are subject to certain risks, uncertainties and

assumptions that are difficult to predict. Therefo
could differ materially from thas expressed or forecast in any forwérdking statements as a result of a

variety of factor s, including those in fARisk Fact
carefully consider the secti on dbseussorkof $omecof therrisk8 of t

that should be considered in evaluating the offer made hereby.

All forward-looking statements attributed to BPCE or a person acting on its behalf are expressly qualified in
their entirety by this cautionary statement. BP@tertakes no obligation to publicly update or revise any
forward-looking statements following their original date of publication, whether as a result of new
information or subsequent or future events or for any other reason.




| NTRODUCTORY NOTI CE

This PBoasemectus hapsimeaccorawm,XeXIwli Xh | Apn&Xes XXI 1 a
offommi ssi on Regulation (EC) No.809/2004.
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RI SK FACTORS

The | ssuer believes that the following fteheeobes may
i ssued under the Programmeci Al whichhmag bmcmaygs na
|l ssuer is not in a position to express a view on th
Factors which the I ssuer believes may be materi al

wi t h iNsostueesd under the Programme are also described |

The | ssuer believes that the factors descrittheed bel c
Notes issued under the Programme, buton het Hersuamo unre
on or in connection with any Notes for other reaso

bel ow regarding the risks of holding any Notes are
i nformatioeawlserte oiun teHi s Base Prospectus (including
by refereamcee rheaech nfheir own views in |ight of t he
objectives prior to making any investment deci si on.

Wor ds anidonsx pdefsisned under the fATerms and Condition
meanings i.n this section

RI SK FACRBEIRAINGO THE | SSUER

SeBPCEORR2gi strati on 8Oo&s meG®, 2t5¢P @den3tt 3 8649 BROHAR

First Up dhattds,, BR@ESsecond Updatt&&@nda@2PBEhi rd Updat e,
pagledssdlas defined and further odeoacraitteadd byn Rerf efi Rra@ e
Prospectus

RISKS RELAT ING TO THE GROUPE BPCEG6 20142017 STRATEGIC PLAN
Groupe BPCE may not reade the objectives in it280142017 StrategicPlan

Groupe BPCE has announced a 2QD47 Strategic Plan that contemplates a number of initiatives,
including four investment priorities: (i) create local banks commanding leading positions for offline and

online relations; (ii) finance its customers, estdbtise group as a major player in savings, and move away

from abafslecddadn appm oa@ipr a¢ ach baéed i bn) fAbefledgeadei mag f u
bancassurance specialist and (iv) accel er a2 the p:a
Strategic Plan is described in more detail in Section 1.7 of the 2013 BPCE Registration Document, which is
incorporated by refer enc ®ochmentelncorporat&deby Refetetce isre ct h io :
Base Prospectus. This document containswiard-looking information, which is necessarily subject to
uncertainty. In particular, in connection with the 2017 Strategic Plan, Groupe BPCE announced a

number of financial targets, including for revenue growth and cost reduction, as well asftartgtsdity

and regulatory capital ratios. In addition, Natixis has publicly announced certain targets, providing
additional detail on the strategic initiatives relating to its activities. The financial objectives were established
primarily for purpose®f planning and allocation of resources, are based on a number of assumptions, and

do not constitute projections or forecasts of anticipated results. The actual results of Groupe BPCE (and of
Natixis) are likely to vary (and could vary significantly) frothese targets for a number afasons,
including the materialst i on of one or more of the risk factors
this BaseProspectus. If Groupe BPCE (or Natixis) doesreatiseits objectives, then its financial cotidn

and the value of the Notes could be adversely affected.

I'n addition, if Groupe BPCE (or Natixis) decides t
turn out to be | ower than expected and Groupe BPCE

10



stemming from thesé otpabationhssasgaarastbkbtesoor ind:¢
to the buyers concerned. Groupe BPCE also wild!l see
cost synergies untapped20blyd3,t haes swerldit eagso atr aprégaentoi fnogr ec
growth and cost reductionrebtfids®&hbinti cypat edhesyGeogrp
by th202018&6trategic Plan will depend on a number o
of Groupe BBEGEE Gmuoupgei l to achieve expected syne
including disruptions odauged pkey BtPHCea toir b g theef gartait eelr § war
to ordinary banking activitiesesUWlnty iorf tthe sac tfwmealt olr
devel opment and/or cost synergies being |l ower than

RISK FACTORS RELATING TOGROUPE BPCEOG6 S A CTTHEIBANKEG SECNAR

Groupe BPCE is subject to several categories of risks inherent in banking dietvi

There are four main cat egordaetsitiex Which aressknsmeei helow.r e nt i r
The risk factors that follow elaborate on or give specific examples of these different types of risks, and
describe certain additional risks facey Groupe BPCE.

1 CreditRi €kedit risk is the risk of financi al l oss r
contractual obligations. The counterparty may b
commerci al enterprise, asgoaerinmeast meadt itsndaro
Credit risk arises in lending activities and al
exposed to the risk of counterparty default, S |
sett | eimeintti easc.t Wi th respect to home | oans, the d
of the home that secures the relevant | oan. Cre
businesses of Groupe BPCE, alft htohueg hc otuhnet erripsak trye
rather than the counterparty itself.

i Mar k et and WMaqguwkiedi tryi skki siks. t he risk to earnings
movements of market parameters. Thesgen paxahenge s
rates, bond prices and interest rates, securiti
spreads on financi al instruments and prices of
i mportant componendgt aonfc ema rokfetl irtitslke. olrn nion | i qui
transferable asset may not be negotiable at its
assets in the recent di srupted mar ket eéshiedonme
access to capital mar kets, unforeseen cash or ca
Mar ket ri sk arises inttadidnhggpeottrdaddilmepsp dmtdfnodln
encompasses:

i the risk associat amhnwigtemead s e twh @aeningsdi risia diiihdeg tryi
from asset and I|iability mismatches in the ba
is driven primarily by interest rate risk;

i the risk associated with i mwmensetcrheendt taoc tcihva ntgiee
value of invested assets within securities g
i ncome statement or directly in sharehol dersé

1 the risk associated with certaiinndoitrheecrt layc ta fvfi
by changes in the value of negotiable assets

1 Oper at i oOpaelr aRiisokn.a l ri sk is therrifiaktl @fdoklesses, d
or due to external event s, whet her del i berate,
include, but are not l'imited to, human resour ce
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internal controls (includitsgihcadudeprféwvwendsior).r
earthqgquakes or terrorist attacks.

1 Il nsur anlcnes uRiasnkc.ce ri sk is the risk to earnings du
cl ai ms. Depending on the insurance pcr odhuacrtgest,hi
changes in customer behavior, changes in public
(such as earthquakes, windstorms, industrial di s

Recent economic and financial conditions in Europe havedhand may continue to have an impact on
Groupe BPCE and the markets in which it operates

European markets have recently experienced signifi

Initially originating fr on acionn cceorunnst rz eegsa ridniontgheetf hemuar
their debt obligations, these disruptions-tleawe cre
economic prospects of countries in the European U
sovei gn debtors in the European Union. There has a

Europe and worl dwi de.

Whil e Groupe BPCE&és holdings of sovereign bonds af
has been indi hecspyeati-tedeedebgpius o which has affec

euzone, including the groupb6s home mar ket of Franc:e¢
were downgraded by certain crediimh samengasgsenciess |
mechani cal downgrading of the credit ratings of Fr
BPCE entities. -aMerneri ¢ yerstelnt,i memtti has | ed to polit

countries.

l Economic or mar ket conditions in France or el sewh
in which Groupe BPCE operates coul d be more sign
operations and financiaflf emtnedd.ti on could be adver se

Legislative action and regulatory measures in response to the global financial crisis may materially
impact Groupe BPCE and the financial and economic environment in which the group operates

Legislation and regul atoiro npsr ohpaovsee dr ewci etnht lay vhieeewn teon aif

changes, some permanent, in the gl obal financi al en
to avoid a recurrence of the gl obal finamltamde cr i
substantially the environment in which Groupe BPCE
The measures that have been or may be adopted incl
taxes on financial templsageéée oosempeénsmatisomrovaxesp ea
types of activities that commerci al banks can wunder
ownership in private equityehenadg aediurhegdmentt®mndas
activities, enhanced prudentiUalbasedndarnkstn gmplrigaa
restrictions on the types of entities permitted toc
financi al produdtvessuana-ddshdeyi woinver si on into eq
instruments and the creation of new and strengther
supervisory functions to the EuropeanasCenrsralreBankb,
t hat are wunder di scussion and that are subject t o
countryés framework by national regul ator s.

As a result of some of these measuresiceGrohpe sBRE]
certain of its activities in order to allow it to
increase compliance costs. This could |l ead to red:l
activitiesy tShedereoeduckiromi @ oper atiimpnasi ramedn ta scsheatr gpec
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Mor eover, the gener al political environment has ev

resulting in additional pr eslsatroer yornb otdh e spdrt aafoptk
regulatory measures, despite the fact that these n
other financi al activities, and on the economy. B €
| egi sanadt irveegul atory measures, it i s not possible t
BPCE.

Groupe BPCBE s a to atfraicttand retain qualified employees is critical to the succesgobusiness
and any failure to do so maysignificantly affectits performance

The employees of the entities in Groupe BPCE are t
the financial services industry, competition for qu
on the abilittoy adft rtacke @greowup mpl oyees and to retain
Changes in the business environment (including tax:¢
banking sector employees) may caususi hbesgtou@nbohe
reduce the number of employees in certain of i ts |
empl oyees adapt to new roles and may reduce the gr
busi ness envsi rnmanymeinmpacith t he groupés ability to tal
potenti al efficiencies.

BPCE must maintain high credit ratings or its busin
Credit ratings are impbBrandtite aheiliaguésditigatof alB
(including Natixis). A downgrade in credit rati ngs
position of BPCE or Nati xi s, i ncrease brorrowggegr c
obligations under certainngbil deriradt ipvreayv ifainmanrecoi lininge
contracts. BPCEOGsteomtunseobtadnf agdilogg and that
their respect(itvhe amedint $pr exdceess of the interest 1
maturity that is paid to debt investors), which in

credit spreads can signifdosatntdfy fiwnrcdierng.e @GHPELEPessS oi
permanendri mamketand subject at times to unpredict:

spreads are also influenced by market perceptions
infl uenced by movements in the cost to purchasers o
debt obligations, which are influenced both by the

mar ket factors thaft BPE€Ebawdntlat hgi sontr ol

A substanti al increase in new asset i mpairment c¢ha
asset i mpair ment charges in respect of Groupe BPCE
affect ioperasiuons amd financi al condition

I n connection with Groupe BPCEO6s | ending activitie
charges to reflect actual or potenti al |l osses in
recomdead si prof it and | oss account under Acost of
i mpairment charges is based upon the groupds asses:
l ending being conduct ed,nsi ndwsotnroyni £t acmdearid s ,o npa satn d
to the recoverability of wvarious | oans. Although Gr
|l evel of asset i mpairment charges, theagmgespdorl ¢ md
|l osses in the future aperaf orens$ mlgt acfset sicmoeasfeosr iont
deteriorating market conditions of the type that 0
countries. Any esii gmnicfhiaod grets ifrmar daoan | osses or a si
ri sk of | oss inherent i-n mpabupd BPE&ES6S perwkdli aso
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|l osses in excess of t he char gesanr ecxcdoweadresde wd ft fhe crte sc

BPCEG6s results of operations and financi al conditio
Changes in the fair value of Groupe BPCEG6s secur it
have an i mpact on the carryinganwaltuheusofo ns unceht aisnsc

sharehol dersdéd equity

The carrying value of Groupe BPCEb&6s securities and

as its own debt in Groupe BPCEOds balance olheetheis
adjustments are made on the basis of changes in fai
with the changes recorded either in the income st a
are recorded émernthe timctome eaxtaent not of fset by or
assets, affect net banking income and, as a result,
equity and, as a result, Groupé BREGEOH ac¢ apivtad lu ea dhe
recorded in one accounting period does not mean t h:
periods.

Future events may differ from those reflected in tt
oGroupe BPCEO6s financial statements, which may caus
Pursuant to the I FRS standards and interpretations
certain estimates in the pregiangtaonocoohting ésmniama!
provisions relating to |l oans and doubtf ul debt s, pr
certain assets and liabilities. | f the wvalues use
significantly inaccurate, particularly in the even
met hods by which they are determined should be cha
Groupe BPCE may be esxpssed to unexpected | o

Groupe BPCE, particularly Natixis, may incur significant losses on its trading and investment activities
due to market fluctuations and volatility

As part of its trading and investment actenNcy, es
commodity and equity market s, as wel |l as in unliste
is true of other Groupe BPCE entities, although to
by volatilindg otnhégri nmaarckeatls,a that i s, the degree t
period in a particular market, regardless of market
range of other trading andl hédggngwappedutusuMNas, xo
products, iif they prove to be insufficient or exces
To the extent that Natixis owns assets, or has net
ma kets can result in losses due to a decline in th
that Natixis has sold assets that it does not own,
in those mar ketlsoxsaes ex oiste attt edmpts to cover its n
ri sing market. Nati xis may from time to time have
and a short position in anbthevenbtesmbwhedhontchap
value of the two assets. I f, however, the relative
Natixis did not anticipate or amgaablist ® wd ipah rteldos &
positions. Such | osses, i f significant, coul d adve
condition, and therefore those of Groupe BPCE.

14



Groupe BPCE may generate lower revenues from brokerage and other commission aridasee
busnesses during market downturns

Mar ket downturns are |likely to | egdoemtiatides!| éxecut
their customers and as a mar ket maker, and, there
acti vint iaedd.i ti on, bgr @unste tti hees fceheasr gtehd&tor managi ng t
are in many cases based on the value or perfor mance
value of its customea sdmpuwntt fofl i wist wdr dwmalreawews!| d hi
entities receive from the distribution of mutual f

doEpargne and Banques Popul aiedgd),r Natfikxom)asset ma

Evem tihe absence of a-mma k & et pdotviogiromaupe mbtey aolw f unds
ot her products may result in increased withdrawal s
t hger oruepcei ves from its asset management business.

Protracted market declines can reduce Iliquidity i/
possibly |l eading to materi al |l osses

I'n some of the groupds businesses, protracted mar |
reduce bDheaktéeveity in the market or reduce mar ket
materi al |l osses if the group cannot close out det el

the case for assets that GCatosupaer eBPCEt hwdrdys Ifioquiwh it
that are not traded on stock exchanges or other pub
banks, may have val ues t hat t he gr ougpu o¢ & Id c uplraitceess
Moint oring the deterioration of prices of assets |i
did not anticipate.

Significant interest rate changes coul d adversely
profitability

The amountepbpésnetntome earned by Groupe BPCE duri ng
overall net banking income and profitability for

spreads, such as the wideniamg ionfpaspr ¢édoeds resupettise od
group. Il nterest rates are highly sensitive to many
mar ket i nterest rates could atheatnghasseaettehredsf f e @
interest rat-psapiandg binabinktietriess. Any adverse change
in net interest income from |l ending acti vittdrems. I n
funding i smavailapl mmi amdt c hdshemagpy odd v earbs dli gt cym éodf € ict bhg
or high interest rates and/or widening credit spre:

|l ess favorable environment for certain banking busi

Chmmges in exchange rates can significantly affect G
The entities in Groupe BPCE conduct a significant
euro, in particular in the United eStudttess odololparr,atasi
affected by exchange rate fluctuations. Whil e the
the impact of these expenses only partially compen:
bankiome. ndati xis is particularly vulnerable to fIl
States doll ar and the euro, as a significant porti
earned in the UnitediSkamasnagkemenhepobnters, ofGrdoup
enter into transactions to hedge exposure to exchan
effective to offset the effects of unyf aewoernablien ecxecrl
situations, amplify these effects.
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Any interruption or failure of Groupe BPCEG6s infor/

in | ost business and other | osses

Like most of its competitocesmmGnouopei BRCENndel né&sr e
its operations require it to process a | arge numbe
interruption or failure of these systems <could re
mamga ment , gener al |l edger, deposit, transaction and
BPCEG6s information systems failed, even for a shorf
needs in a timely masaeti amndoppotdumnihuises oski kewinse
Groupe BPCEOGs infor matuiponsyssytsetnresmsandd es@n tt ien gbeanccky p
considerable information retrieval and veesbi cati 6
i nstance, such a breakdown occurred during the i mp
Groupe BPCEG6Gs systems to accommodate an increasing
business development capacity.

GroupP€EBi s also exposed to the risk of an operati
agent s, foreign exchange mar ket s, clearing houses,
service providers t htaatt ei ti tuss esse ctuor i et x eecsu tter aonrs afca d ioln
its customers grows, Groupe BPCE may al so be increc
customersé information systems. Groupe nBRCEupannas
its systems or in those of other parties wil/l not
resol ved.

Unforeseen events may cause an interruption of Gr ol
as wel |l dascaddisti ona

Unforeseen events | ike severe natur al di sasters, pa
|l ead to an abrupt interruption of operations of en
entirely coveredamycdawmsarsanbstanti al | osses. Such
asset s, trading positions and key empl oyees. Such

infrastructur e, or that of thimaddpaanhni ea$ swi i eradhi o
(such as relocation costs of empl oyees affected) e
events may al so make insurance coverage for certai
risk.

Groupe BPCE may be vulnerable to political, macr O ¢
circumstances in the countries where it does busine
Certain entities in Groupe BPCE are subject to col
political or soci al conditions in a foreign countr)
business throughtdowtg time deworelldpiingclregi ons of the w
mar ket s. In the past, many emerging mar ket count ri
di sruptions, including devaluati ons eofcotnheaiorl scurarsen
|l ow or negative economic growth. Groupe BPCEG6Gs bus
trading outside the European Union and the United !
various unfiawdr abelceo npaniict and | egal devel opment s,

instability, changes in govebamkesnt akxpodbdpatiiaesn om, [
confiscation of assets and wnhearnsgheisp.i n | egi sl ation r
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Groupe BPCE is subject to significant regul ation i
worl d where it operates; regulatory actions and ¢
Groupe BPCEG6s business and results

A varoifetsyupervisory and regulatory regimes apply

jurisdictions in -wbmphi dhey opelrat eeadono signific
authorities and fines, publ forecepr smapdnsidamagé b
exmeecases, wi t hadtriaoma |l t oo f o peaurtehtoea.i sThe financi al S ¢
increased scrutiny from a variety of regulators in
fi smaaght by regulatory authorities, a trend that m

businesses and earnings of group entities can be me
various regulatorgthlaet hBEuir bpeanobnimemnseeahdr éingerag
organiens. Such constraints could | imit the abilit
pursue certain activities. The nat uwWr e egrud ait mp a/c tacd f
unpredictable and are beyond the groupdbds control
foll owing:

i t he monetary, interest rate and ot her p
ut horities;

i gener al c hammgerst i or groegul atory policy 1|ia
i nvestor decisions, in particular in mar

i gener al changes in regulatory requirement
egul atory <capitkal sadeq uaasc yt hfer ammoedwofri ¢c at |
the regulations i mplementing the Basel I

i changes in rules and procedures relating

i changes in the competitive environment an

1 changes in financial reporting rul es;

i ex@priatiomtionati mdlcies control s, exchang
assets and changes in | egislation relati

i any adverse change in the political, mi |
social onswaabiuhicteytain | egal situation

for the products and services offered by

Tax |l aw and its application in France and in the c
have a significan@EG&smpraecstulotns Groupe BP

As a multinational banking -gcalebarnders vterda n sna cct o nopnl:
BPCE (particularly Natixis) is subject to tax | egi
its bgbtobbastbsy aomt eamiickesr etfof ecti ve tax rate. Modi fic
competent authorities in those countries may have

group manages its business so as troci@ldeatapavcaltues
di fferent entities. It al so endeavors t oefsftircuicetnutr e
manner . The s-groagputeanséctiinoms and of the financi
basedeograwpbés own interpretations of applicabl e

opinions received from independent tax counsel, and
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from competent tax aut hoegitthats.t Wehetr@&x cawmt tber intoi eass ¢

such interpretations in the future, in which case g
A failure of or inadequacy in Groupe BPCE®&6s ri sk m
|l #® it exposed to unidentified or wunanticipated ri ¢

The risk management techniques and strategies of Gr

in all economic mar ket e nviisrka n memctlsu darn ga gaisrnksst tahlal
identify or anticipate. The groupds risk management
its risk exposure in all mar ket fluctuati adamss.t Thes
certain risks, particularly those that the group |
groupbés qualitative tools and metrics for managing
behavior The graopuppldys srtiestki smamcaagerasnd ot her tool s
guanti fications of its risk exposures. These tool s
ri sk exposures could, for exampil®ipatrda ser faomr  @tclt ¢
statistical models or from unexpected and unpreced
ability to manage its risks. The groupbs | osses coc
meassirindicate. I n addition, the groupdbdés quantifie
groupbs qualitative approach to managing those ri
unanticipated |l osses. ibsuadthiasi ®re,enwhidleemtmd i mdt ¢ oi
systems are subject to the risk of operational f al
related sections of the 2013 Registrati onofDotchuement
policies, procedures and methods that group entitie
Groupe BPCE6s hedging strategies may not prevent | o
Groupe BPCE may incur |l osses if any of ttohéehedagri attys
exposure to various types of ri sk in its business:
historical trading patterns and correlations. For
may hedge t htagdkipnogsia i ®morbty position in an asset w t
moved in a direction that would offset a change in
only be partially hedged, or ehese mittrn gtae gings tmeay
exposure in all mar ket environments or against al |
devel opments may also affect the groupbés hedging s
| osses frreosnulcterntgai n i neffective hedges are recorded
earnings.

Groupe BPCE may encounter difficulties in identifyi
acquisitions or joint ventures

Even t hemumgal exnowth does not constitute a signific

Groupe BPCE may consider external growth or partne
Groupe BPCE-dpethormyi ews of scompacigesrehat jobiptaw
carry out, it is generally not feasible for these
Groupe BPCE may have to assume | iabilities wunfore:
company or joint venture may prove disapgpoismtwmgl an
or in part, or the transabtemprcimay evehsgi Geoupese
encounter difficultieg. i "Theohaioludatohgan apwoemt e
or the failure to consolidate the new entity or |
profitability. This situation could @tcsopé eBECEOmMaY
feel compelled to offer its employees financi al i n
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result in increased costs and an erosion of profita

to addiskisomald ruincertainties in that it may be dep
reputational damage relating to systems, control s

conflicts or disagreementisntb evtewneteunr eGrpoaurpten eB BC Bnaayn dn
benefits sought by the joint venture.

Il ntense competition, both in Groupe BPCEOGSs home

internationally, could adversely aiffgect Groupe BPCE
Competition is intense in all of Groupe BPCEG6Gs pri
worl d where it has significant operations. Consol i
through al l i ancerscraenads icnogo pceornapteitoint,i oins. iConsol i dati o
that, Il i ke Groupe BPCE, have the ability to offer
i nsurance, |l oans and deposits to brokeauwpge, BRGQE e s |
competes with other entities on the basis of a num
and services of fered, i nnovati on, reputation and
competitiveness iimajfoanmar bet s nwiittls attthreacti ve and
of ferings, it may | ose mar ket share in important a
operations. I n addition, downturns upet B®ECHBO® b ahj ¢
mar kets are |likely to increase competitive pressur
business volumes for Groupe BPCE and its competitor
the market, sabjenotret 61 erphltat eegul ati on, or ot hel
ratios. These new mar ket participants may therefore
Technol ogi cal advanecesmmandet hav @ reonafdoerd eopto ag & s stiabkli n
institutions to offer product s and services that

institutions and other compadhiasedt éi paoevi dle ebdblkoti
el ectronitcr asdecnugr.i tTieesse new players may exert down
products and services or may affect Groupe BPCEG6s n
The financi al soundness and behavior of other finai
an adivepaset on Groupe BPCE

Groupe BPCEG6s ability to carry out its operations
financi al institutions and mar ket participants. Fi
notabl ytr adi ndheiacl eari ng, counterparty and financin
or even simple rumors or questions concerning one
more generally, have | eldi qguoi dai twi diens ptrheea dmacroknettr aacntdi o
additional |l osses or defaults. Groupe BPCE is expos
service providers, commerci al or i nvest meontthebanks.
institutional clients, with which it conducts trans
a risk of insolvency i f a group of Groupe BPCE©OGs

commi t ments. Thiwvatedki wWwouhd hbssaggrheld as coll at e
be sold or if their price was wunable to cover all/l

in defaul t.

I'n addition, fraud or misappmooprpiaattiicrn  aand mmintatye dh s
adverse impact on financi al institutions as a res:¢
operating in the financi al mar ket s.

The | osses that cowmlect resatt r f s kren ftibcea ndt b bbeeeaer i an gs iof

BPCE6s results.
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Groupe BPCEG6s profitability and business outlook ¢
risk

Groupe BPCEOGs reputation is essential in attractin
means to promote and mar ket its products and servi
interest, |l egal and regulatory requirements, et hic
policies and sales madetGmndupeg PPEGEOs cespumaygt dan. I
har med by any i nappropriate employee behavior, fr
participants in the financi al sector to whiocfh tBhRCE
financi al results, or any |l egal or regulatory acti
caused to Groupe BPCEG6s reputation could be accompa
and its financi al position.

lmdequate management of these issues could also gi
cause an increase in the number of | egal proceedin
BPCE, or expose Groupe BBCEt 6oy samchooinsi és ofmf ahef
3. 3 e(@@alo)riosfk st he 2013 BPCE Registration Document, E
on | egal and arbitration proceedings).

An extended mar ket decl i ames atasy aredd urmak & hiet | mgqme dd i
Such a situation could give rise to significant | os
I n some of Groupe BPCEO6s businesses, a prolonged f e
reduce | iquidity ihni st hsei tnuaartkieotn cwoonucledr neexdp.o sTe Gr oupe
it was unable to rapidlaki ailgo peosouti ointss [Fdti entiisalplay
assets that are intrinsically ailsltiopki d.xc@erntgei m ra so
mar ket , such as derivatives traded between banks,
prices. Given the difficulty in monitoring changes
unforeseen | os

RI SKS RELATED TO THE STRUCTURE OF GROUPE BPCE AND N

BPCE may be required to contribute funds to the ¢
mechanism if they encounter financi al di fdfsi cnuol t i es
economic interest

As the central body of Groupe BPCE, BPCE guarantee
banks (the Caisses dOoEpargne and the Banques Popul

group that stairteutdroendsi ts uibng ect to regulation in Fra
affiliates such as Nati xi s, Cr®dit Foncier de Franc
pages 280 to 286 of t he 20MHi3c BPigEr tRteggd shy at ebar Omoc
While each of the regional banks and the other me |
similar support to BPCE, there can be no assurance

for BHCB uwiwei gh its costs.

To assist BPCE in assuming its central body | iabil
three guarantee funds have been established to cove
of 0Ul1l,254tbiBIll Deceamber 2013. The regional banks an
required to make additional contributions to the

guarantee funds provide a stulbbstfainmamdci slousalei odr irtey
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can be no assurance that they wil! be sufficient
insufficient, BPCE wil |l be required to make up the

BPCE does not hol d aniyntoemneests hiip tolme fCaiassceal doEp:
Popul aires

Since the 6Amplet i 201dnof the repurchase by the Ban
of t he -\2dt% nngoni nt erests previously hel dorbyi rNditri exdts
interest in the Banques Populaires and Cantssals dob
institutien,Grioapee BtPIC&lGiss funding operations and to
mechani sm.

As a resul tot BP@Eedoemstme profits and | osses of t h
Il nstead, its economic interest in the results of op
l'imited to the financing ttshatctiitvigryowisdes ntta atl h éom deé
BPCE has significant powers to monitor and supervi
body of Groupe BPCE, it currently does note heawe an
consent of shareholders of the regional banks.

Since the completion of the repurchase transaction

|l onger accounted for under the equity methéd in t1I
Group. Hi storically, the BPCE SA Groupbds equity st
Cai sses doEpargne has been |l ess volatile than the
resul t, the completionmafy it mereaper ¢theseolmransactyi
income in the future.

In the event of a disagreement between the Banques
or operations of BPCE could be subject to significa

The mecshma f or the appointment of members of the sup
BPCE, as wel |l as the implementation of various <cor
originally dat eBdP QK4 Piroopteo c@0 dneetblee sin of t he BPCE Su,|
seven have been nominated by the Caisses dOEparagr

Popul aires, and four are outside directors. I'n addi
provi deérttéhian deci si ons deemed essenti al require t
supervisory board (meaning a favorable vote from
doEpargne and the Banques Popuwltairrsgs alrhce sfer dim sasman
include the removal of the Chairman of the Manage:!l
invest ments or divestitures i mwmoyl viinncgr eaarns ea neadu nBtP Cgeroe
capital wawi vwker of preferential subscrdioptfi eomamnisglt $ 0
which BPCE is a party; any proposal to BPCE&s sh
governance or the rights odanyhodtdheerrs doefc ipsriefne rienvcoel
change to the Supervisory Boardés functions that w
shares. The BPCE Protocol does not (and BPCEG6s byl
resolawmniyngli sagreement . I n the event o f deadl ock, t
supervisory board approval to proceed with planned
therefore be subject to si gmief iBaanmtu edi sProwpputliad mse si n
doEpargne are unable to resolve any differences con
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RI SK FACTORS RELATI NG TO THE NOTES

In addition to the risks relating to the Issuer (including the default risk) that magaff t he | ssuer 6s
fulfill its obligations under the Notes, there are certain factors which are material for the purpose of
assessing the risks associated with an investment in Noted igsder the Programme.

General Risks Relating to the Notes
Independent Review and Advice, Suitability of Investment

Eacphr ospective investor of Notes mu st deter mi ne, I
professional advice as it deems appropri aite fuwmldley t
consi stent with its financial needs, objectives a
i nvest ment policies, guidelines and restrictions a
for it, notwat handnsdibgt amei all eri sks inherent in in
A prospective investor may not rely on the | ssuer
connection with its determinathenNasesoothas!| ¢galtih

referred to above.

Potential Conflicts of Interest

Al or some of the Dealers and their affiliates ha
commer ci al banking and ot hieal fdeaalnicn ggd vaidtvh stolre lassg
and in relation to securBiPtCEeSheégshhade bgr amgy e@it)) ten
banki ng, trading or hedging activities incgduding

financing transactions or entry into derivative t|
of fering of shares or other BPE€E&ur (ti ey Bsbuad bynar
the I ssuer or ootuperCEclomptamé ecsommtfexGtr of these transsza
have or may hold shares or otBRECE sMheurei taipepd iicsashu ed
or wi || receive customary fees and commissions for
Eachhefl asdet hemaDye aflreans ti me to time be engaged in

related derivatives which may affect t he mar ket pr
deemed to be adverse Itdertshhe i nterests of the Noteho
Potenti al conflicts of interest may arise between t
Not ehol der s, including with respect to certain di

calcul ation agernto maye mMaekenspamsadu&Lwtndi ti ons that ma
upon redemption of the Notes.

Legality of Purchase

Neither the | ssuer, the Dealer(s) nor any of their
|l awfulnesstobntbé& abguNsites by a prospective invest
the jurisdiction of its incorporation or the jurisd

that prospective invesgokrawothZ polyi tawappkgobhhbht eoho

Modification, waivers and substitution
The conditions of the Notes contain provisions for

matters affecting their interestaorigteinees atld ybi mmd easlel
including Noteholders who did not attend and vote
voted in a manner contrary to the majority.
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A Noteholderds actual yield on t tetradéactorsstanay be r ed

When Notes are purchased or sol d, sever al types
commi ssi ons) are incurred in addition to the <curr
significantl yclrieddaacteherpreofeint exot ent i al of the Not
rule charge their clients for own commi ssir@ansa whi c
commi ssions depending on the ordadmes tviad uiara rfTa redsih ganr e
involved in the execution of an order, including b
mar ket s, Not ehol der s mu st take into account t hat

commi ssi bas hedsoadand expenses of such parties (thir

I n addition to such costs directly related to the
take into acepuootstsny($swe¢hoaus custotdhemeelsyes | avest
additional costs incurred in connection with the p
the Notes.

Taxation

Potenti al purchasers and sellers of the Nothes shoul
documecnhtaarrgyes or duties in accordance with the | aws
transferred or other jurisdictions. I n some jurisdi
deci sions mayi browataii e bfliendmai al instruments such
advised not t os ercettigonugpiome dt hien ttalki s Base Prospectus
adviserds advice on their indin, dhuallditmg,atd alne wa rtd
the Notes. Only these advisors are in a position
i nvestor. This investment consideration has to be |

Pr ostpes .

EU Savings Directive

On 3 June 2003, the European Counci l of Economic ar
on the taxation of savings i nchimeed}lni vtehned efrortnh eo fDiir
Member States adaelyefgg0DBbedtosipmoei ie to the tax au
details of payments of inpeyensdg oéogenesdi miiltahri ni ncosmg)
or f or t haen bienndeidviidceundfl, irne t hatormntther c Metmbiem ISit mit ee d
established in th@thbosiweé os Meenb @ If SnjiobdHmweven, MeBbh
transitional peri od, Luxembourg and Auwustodi a hawye el |
ot herowi stenl ess the relevant beneficial ownertoel ect
operate a withholding system in relation to such
dependent uponctthe aconolt herormgofeements relating to
other coOhettbugembourg governement announced its in:
with effect from 1 January 2015, i n tfhaev oluirr eocft i ¥ et
number -BEO4U cnoounnt ries and territories including Swidt
withholding system iTrhet reatceca od dfhi Swiwti 2 éhrhlod dd )n.g t a>

For these purpobosesgs,agehedotesmdaéapaped widely and i n
operator who is responsible for making interest p
i mmedi ate benefit of the beneficial owner.

| f a payment were tbr deghmaaleMoembecrol $textteedwhi ch ha:

system and an amount of, or in respect of tax were
any Paying Agent nor any other per son ewotultdo baen yo bN o
as a result of the | mplofsiat iwint hohfo |sduicnhg wiatxh hiosl diinmpgo st

23



a Paying Agent, the I ssuer wild.l be required to mai
obliged to uwtt hthaoX dp wrrs Weerdt t o the Directive.

On Ma&r0clh , the Council of European Union adopted a
i mpl ement ed, bwiddtdhreamercdhpandodf the requirements des
amendi ng adimse catti veext ending the scopfeawifngshei nbdamet
products that gerenate interest or equivalent inco
cincumstances to take stepstemedtdemayrmiyothePDiblemed bk
approach). The EU Member 29tlatt etso waidlolpth atvhee unnattiilo nlal.
to comply witdh rteleits ve@mendi ng

Il nvestors should inform thenmsdkJlivees orf,, tama iwhpacect a
and the amendi ng di rSecet iswar tt dfificlntedateii o n i nvest ment .

The pronpaonsceidalf itransactions tax (AFTTO)

The European Commi ssion has published aBeplrgoipuons,a l
Ger many, Estonia, Greece, Spain, Franceé&artlitailpyat Ang
Member "St.at es

The proposed FTT has very broad scope and coul d,

dealingses n(ithel Nbithg secondary mar ket transactions
subscription of Notes should, however, be exempt.

Under current proposals the FTT could apply in cert
t hRar patMamber St at es. Generally, it would apply to
one party is a financi al i nstitBatritonc,Mepaunbd nxytStlae &st
financi al institutiondemaywblbheRahed cbMpmbarmn&tdate be, a
range of circumstances, including ((Pant ibyMeembaennsgact i
State or (b) where the financial instrPamenti vt ictg

Me mber St at e.

The FTT proposal remai ns ®arbtjieccM@ rilbog mngeSgt cattieast.i olnt bneat
be altered prior to any implementation, the timing
may deciidei pot ephet proposed directive or any simil e
Notes would be subject to higher <costs, and the 1
Pr pective holders of therNdteesi amal addivied tion sed

o
n

B a

=)
=

i ng Ré gnpll &imeBpartsse | | F'We iognh tReids KAsset Framewor k

I'n June 1999, the Basel ComBhaseleeCammiBatsdkéedg pFopers
the reform o€CaphteallIBB8c Badeadnd proposed a new capit
pl ace enhanced emphasis on risk sensitivity and ma
published a new Capital Accord umader of h&€atpiittlaé¢ MR a3
and Capital Standar dBas &l) Rehins aip dlart @ e werrksd o(nfi of w
November 2005. Basel I'l was i mplemented under EU I
European Parbfaméret Comncil relating to the taking
institutions and no. 200€Ap0taboRkRgdatécheh8sadpraded
from time to time). I n Francentd hbBi me otviiséonpgr @efi d
solvency ratio were i mplemented in particular undei
no. -2DD7dated 19 April 2007. I n addition, the arr?®
Requir ®meetcs$i ves, which has entered into effect o]
prudential control requirements applicable to credi
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On 17 December 2009, the Basel Commi t teael spufbdri shed

capital and liquidity requirements intended to reir
standards for credit institutions. On 16 December 2
significant Iclh,anigres!| udi MBasredw capit al and Blaisgeudi di ty
|l ) . Those measures are expected to be i mplemented
with full i mpl ementation on 1 January 2019.

I'n partiamndeas ,i htheodhced by Basel I'l'l includes, amo
- a complete review of the regulatory capital star
- the introduction of a | everage ratio;

- the introdtdecetrino na nadfe rl mm@getandards for fundieng | i
ALiquidity Coverage Ratiodo and the fiNet Stable Fund
- the strengthening of prudenti al requirements rel
The European authorities have indicated that they s
changes in general. The Basel I 11 reforms have not

European Union. The CapCR®I0d)Reyyjud rameatsom@parygit hge
iCapital Requir é meCiRMAR e gtuhleant Bluerpipsel ati ve i mpl ementin
(A proposal s, both dated 26 Jumeel 2d0fl 3t heweE wr pedn
20une 2013 and must be applied from 1 January 201:

apbpy as from 1 January 2016) . The G6RDth¥ Wwaski mpgl e
dat elle®rQuary 2014 (Ordonnance portant diverses disp
| 8Uni on europ®enne en mati re financi re).

The dinr eacntdi t he magnitude of the i mpact of Basel 1
structure of each bank and its precise iIimpact on t
The | ssuer may operate lidss bpurso fnietsasblien twaayrs itthsaatp rae
with the new guidelines resulting from the transpos
I'n addition, the i mplementation of Basel (I coul d
imestors t o t he extent t hat those i nvestors ar e
i mpl ementation of the Capital Requirements Direct.i

Prospectus should consuilntsetghheihnceswmanaddeifdercs sas hao
CRD IV could have on them.

European Resolution Directive

Directive 2014/59/EU of the European Par RRBMhent an
provides for the evdtdebdimswonekt f @of t@me Ellecovery an
institutions and investment firms. The stated aim ¢
tools and powers to -eamptriewsesl ybainrki migd ecrr i steys sgprfdgua
mi nsemit axpayers' exposure to | osses.

The RRD contains four resolution tools and powers
relevant resolution authority considers thao (a) é
reasonabl e prospect that any alternative private s
failure ofn swicthhiimsa irteudasandlcl) e at ir msfodl amé on acti on

(is)al e ofiemuashibneessust e on aut horities to direct the sa
business on commerci al terms andhowcompbgi cognwe hi
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the proceduruanderre gcuo mpeammeyn tosr s ec urrietsiselsy |saew ootuhte
RRD

(ibnpidge i-esabtesioeasolution authorities to transfe
"bridge bdmk'nt(reolpuebdl iecnt i ty);

(ias9get s-eepaarbdteisomr esol ut i dnmmpaau trheada iapsuskekti st loaystsceatm s f @ I
management vehicle to allow them to be managed a

(ilvai hgi ves resolution autbwnithesetbbmpowérstof wai
i nstitwticoomveaerd itde bdqgwiltay mssubject to certain pe
woul d be eli-gnbteofFpr the bail

The RRD provides that it owi | be applied by Member
baih tool owheclppbiéed from 1 January 2016. As a mi
States may adopt more onerous provisions when i mpl
anticipate the potenti al i mplickhsemaes dfor fitmal irseel

i mpl ementing measur es.

The powers set out in the RRD will impact how credi
as, in certain circumstances, the rightdeaf marwyediet c
subjectdawn wrri teonversion into equit-iyn othoalny walpipdh
result in such holders | osing some or al/l of their
any suggesti onouwlfd,s utcthe reexfearrce ,semact eri ally adversely
price or value of their investment in any Notes anc

any Notes.

The French banking | aw daard r2ée&eg ullualtyi o0 1d3fo iobnadrneke ma
s®paration et de r ®gyl athiadn adcea s cad qtait wist @sh eb d nmpd iernees
t ReRD has already entered into force in Framce. The
Resolution Board of the French PrudAotbalt®ugdercios
prudenti el EACRRMa®s od fut 5 me@anpr ov rRtRaDi me d isn miHer i n
proomnsicontained indatwhiHewbeemrdv bainknsangof whilbk Frer
need to changrRRDt oasr enfolwe cd d otphtee d . The precise chang
unknown.
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u. S. Foreign Account Tax Compliance Act Wi thhol ding

The u. sS. "ForetCgmplAiczemuamEAMAICOA)X ( mposes a reporting
potentially, a 30% withholding tax with respect t
St at es, (ii) "foreign pasW@tBrufipmaymeindlisd o matwniet ¢ mimei
with this reporting regi me, and (iii) payments to
information with respect t o -U.nSt.erfeisnasn ciisaslueidnshtyi tal!
Notes are inrghbbaétdofodemmanhd held within the cl ea
circumstances, it is not expected that FATCA will a
systems. However, FATCA may affecmegiagmieas si matdhet
payment chain | eading to the wultimate investor if

receive payments free of FATCA withholding. 't al s
finanstatuition that is not entitled to receive payn
investor that fails to provide its broker (or othel
with any informatiomn foor monsenher tdhadcumaryt dtei nec e
made free of FATCA withholding. l nvestors shoul d

ensure each is compliant with FATCA or oteh eera clhaws
custodian or intermediary with any information, f
necessary for such custodian or intermediary to ma
obligations wunder t hiet Nwatse sp aairde tdhies cchlaeragreidn go nscyest e m
no responsibility for any amount thereafter transt
intermediari es. Prospective i nvesRoorresi g®mboMcl diak e f
Compliance Act . "

French Insolvency Law

Under French,nintstnd veanxegwid fahwc monpa ni B @ natlusrOn oevneprl ogyreeeast
than 020 tmheé¢ili osafeguasad i @m jpudiinc inaaly rbeeo wwaphatpetde d t
ficommi ttee processo under whi ch

(i)t woredoicoomsttees (one for financial creditors ha
f oirmapappd iieres Bapiphg easclaim that represents mor
t he colfaianmsl the debtords smppheeesenmsafl elphaedapa
(pbroc®dur e deorisdiuvieglar deeorganfpsaci®dor @r dee edidmrg
judi xonmli yfdatnhaenci al creditorsod ucsamnmiet teeset arbd fi esrhreedd
of the aomperilreg adfed fi nancipaloc®Rabiagvarcdr geo€teadn
acc®l ®r ®e) ,

(iihol ders of tdheabtt ogsuweecluirfiyt iees obl i gati ons$ wift htihre t |
FrermCahe mon®tairaretatdt omatci eal | yggmemupledme entt ion g
hol der Ge nerhael dMedatni ncgase o049 aftergu aorpde fprnoge @akfdri en gd e
sauve)garace el erated financpradc ®@dasframpuesged fp rmamed di
acc®lo®r ®eu)di csaba i onedipnrgupsacedc ®dure de relyire$seéement spu

Th@eneral cMenpti sgs holders of all debt sectuhities i
gual iofbyl iggsiti obins t he meani5ngfoft h@o dFercemeerm®t 2i,8e et f
whet her or not under a d,ebwhaetstseuranacre rmpatogir@asmmed (IiEM
regardless of their governing | aw.

I'n addition, t heo mpafne/g wmehrods ep Itaont adf bal@ance sheet e
million euros if it controls another company (i) wl
for the previous financi al year alebahargeesheef &fK

27



million euros, may al so be adopted in accelerated f
commi ttee and a Gener al Meeting.

The creditorsd committees and t hear Gdatieergad udifieei aln g
reorsgtainan pl an Ipy sapedr & cheep pjcootulrted .admi ni strator

I'n order to bbeadoptéetdotsroogmi theeapp oches dGeainfee ad |
Meeg in

- in the event of tdhre jopcecindisagl ore @gryemeidnr dtgke fir
montalid er such openi negacahn do fa fttheer tawop,rcorveadli thoyr s & ¢

- in the event of the opening of accelerated final
afsech opening and after approval by the financi

I'n each of the committeeshamngprorthabena&énemas i Meetv D
creditors hotHdindsabfl ehet vaylwateh eo fd etbhte hcoM aditass heexl pdr
qguorum i s required

Each creditor commit tmad narmpd atgiree eGeimoer a l Meeting
- reschedubéf onnchatedn thwhleder s of debt securities (inc

- est ablumehquan treat ment bet ween hol der s of debt
provided it is justifi;edarbdy/ arheir differences in

- decide to convert debt securities (including the
s&r e daspibtjeelct t o the relevant sharehol der conser

For the avoidance of doubt, the provisions relating
Base Prospectus, or, wWhoelree dap pooihcieebmipdd,i, chaeh laeph ¢ oF tt é e C
they are not in compliance with compul sory insol ven
Foll owing approval by the creditorsdéd committees ani
approval toothe. rehecansi dering such approval, t he
creditors are sufficiently protected, taking into

existing among creditors wheanp ptrhoev epdr docye et dhien gcso uwetr, e
r eorsgtainon plan accepted by the committees ansd t he G
of the committees (@inmcltuaei radeindehhmad v dMedetde aagrai nst t he
ofhet pl an) .

I'n the event of the openpBantg oonf psradfdedgeudaensipsod thvptia | ©1i e
are not member soroft hteh eGecncemoail t itMeeedsthienggevent no commi t
in the eventheapgppmomv al e®lf Meettihnege Gearsh tnacitneld wi t hin
mo ntchrse,di t or s wi | | be consulted on an individual or
deferral ssoahd/ prowrded f or nisnt atnhcee spl arh.e Icrno utrh o shea sc |
debt deferoffdlss wint hwmietsgpect to the claims of credit
it ontalyemowil yei mpose uniform debt deferrals. (with int

I'n the event of the opening of accelerated safeguz
finaaceéeadiltor s or ctardemi Getrneeersarl e Meaitd nghen due. I n the
adopted by the finaammcd atther@androalsoMeotmmindgtwiet hi n t

puts an end to such proceedings.
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Change of Law

The Terms and Conditions of the Notes are based o
Prospectus. No as s uriampcaec tc aonf baen yg ipvoesns iabsl et o utdhieci al
|l aw or the official application or interpretation o

No active Secondary/Trading Market for the Notes

Notes issued under etwhes eRruorgrta nense whiilclh bmeayn not be
which there may be no active trading mar ket. I f th
trade at a discount to their initialteeff e&riengnapirkied
similar securities, general economic conditions and

to Notes to be admitted to trading on Euronext Par
Economic Arada,Tetrhms Pif the NotAestowil® des f iminedh @dg t
France and/or with the competent authority of the

the Notes wildl be admitted to trading, there is n
particul ar Tranche tofd Mot etshawi lan baectsiovr eadsmrictondar y
Accordingly, there is no assurance as to the develo
Tranche of Not esinv Asst car sc omasye qruethclee orbbhé poisebl|l t N
enabhetm realise their anticipated yield. No 1inves:c
understands and is able to bear the risk that certae
wi || f leurc ttuiamee aorwd t hat such fluctuations wil|l be s

Risk of fluctuation in exchange rates

Prospective investors of the Notes should be aware
rate risks. The referencienatsesdcktisn oa dthrer eNrod ye so tntaeyr b
purchaserds home jurisdiction; and/ or the referenc
other than the currency in which a pur chacsiers warsehe s
determined by factors of supply and demand in the
macr o economic factors, specul ation and centr al |
i mposition of currersQy ddnrtctalag i amd 1 es texichtainge r a
Notes or the reference assets.

Any decline in the credit ratings of the Issuer or changes in rating methodologies may affect the market
value of the Notes

One or more indepgadeineés cmayi assiagnngredit ratings
Notes. The credit ratings of the |lssuer are an ass.
on Notes. Consequently, actualngosr oafnttitced plag ®ue rd ema

mar ket value of the Notes.

The credit ratings may not reflect the potenti al i

factors discussed above, and ot her draecdiotr sr athiantg ma
recommendation to buy, sell or hold securities and
ti me. I n addition, the credit rating agencies may
featur es esiNwitleasr itno tthhe future. This may include th
i ssuer's senior securities and ratings assigned to
called "notching". I f t hier rptactygi agenfctoresr avteireg t DU C
and/ or the ratings of the Notes were to be subsequcé
have a negative impact on the trading price of the
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Market Value of the Notes

The maamkat of the Notes wild.l be affected by the ¢
additional factors, i ncludamgdekhut maoketi mhtedesbd, ¢
the time remaining to the maturity date.

The wdal utehe Notes depends on a number of interrela
political events in France or el sewhere, including
exchanges on aheée chr aded . .MaTcehs eprNatee haal dwer wi | | be |
prior to maturity may be at a discount, which coul c

paid by such purchaser.

Risks related to the structure of a particular issue of Notes

The Programme allows for different types of Notes
carry varying risks for potenti al investonsnteepend
althe provisions fadirc ciomtpaurt @adti opma yorhe pteg,i oi f any, re

An early redemptionat the option of the Issuer, if provided for in any Final Terms for a particular issue
of Notes, could cause the yield anticipated by Noteholders to be considerably less tticipated

Unl ess in the case of any particular Tranche of N
event that the | ssuer would be obliged to increase
withholding or daecdcuocutnito no ff,oranoyr pornesent or future
government al charges of whatever natureoi mwosaddn |
France, or any political subdivision wherem$ tanx a
provided in Condition 6 of the Ter ms and Condi ti c
circumstances, shall redeem all outstanding Notes i

I'n addition, if in kthe odsdNoofesanphepartievahar FTmamh
are redeemabl e at the | ssuerds option in certain o
Notes at times when prevailing interedther dtsasas emayna
el ect, or has elected, to redeem Notes, such Notes
price at which they can be redeemed. I'n such <circt
redemption probéedsecicuratgomparaam effective interes
Notes and may only be able to do so at a | ower r at e
in |ight of other investments available at that tin

The value of FixedRate Notes may change

Il nvest ment in Notes which bear interest at a fixed
interest rates may adversely affect the value of th
Investors will not be able to calculate @dvance their rate of return on Floating Rate Notes

A key difference between Floating Rate Notes and Fi

Notes cannot be anticipated. Due to var yai ndge fii mti &ree
yield of Fl oating Rate Notes at the time they purc
compared with that of investments having |l onger fi
notes providees$br phymgonentdateser i nvestors are exp
interest rates decline. That i s, i nvestors may rei

|l ower interest rates then praVvaoliseguel Ri addi Rabe, N
the mar ket value and the secondary mar ket (if any)
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Il nvest ment in Notes which bear interest at a float.i

added sabtracted, as the case may be, from such bas
throughout the | ife of the Notes but there wildl be
Terms) of the r ef eeree nntoen trhast eor( es.igx. ,moenvtehrsy) twhhri ¢ h it
with gener al mar ket conditions. Accordingly, the n
changes, particularly short term c havnagrets,r etfoe rneanrckee
can only be reflected in the interest rate of thes

reference rate.

Risks related to the conversion on Fixed to Floating Rate Notes

Fi xeHd otadRkatng Notes inestahtyabéaxedntate; conversior
rate then takes place either automatically or at t
are met. The conversion (whether ei twidd autfoenat itcheo
mar ket and the market val ue of the Notes since tI
borrowing. | f a fixed rate is converted to a floati
| ess f avhoaur atbhleen prevailing spreads on comparable f
rate. I n addition, the new floating rate at any tin

The market value of Notes issued at a substantial discount or premmay fluctuate more that on
conventional interesbearing securities

The market values of securities issued at a substar
to fluctuate more in relation tiocegsenfearal c @armaeargteiso ni
bearing securities. Generally, the |l onger the remai

as compared to -bemvengi eralrihtesewtth comparabl e n

Inflation Linked Notes

BPClBay issue Notes with principal or interest deter
or in the Eur opelamf IMotnieana rdy) hUkne doenNe(tfiest er est amount
are dependent wupon toe ipredéex,r mamiceceh o fwialnl ibnef loantea o f
(excluding tobacco) for al | ICPd s ehalsdsx ail cumat edpal
mont hl y | hgt itthwet Nati onal de | a St a(tiiNsStEiEq uteh ee t de
har moni sed index of consumer prices excluding tobac
of inflation in the European Monetary Union exclud

Eur o(stttld G% or (i it atebeaonakdy Sadjusted consumer

consumers as reported monthly by the BureBlu&)f Lab:
and published on Bloomberg pageUSCERPRNAMHdIdrana dyn s
I ndexand t odetfH eart ,ieastnhfd htfeghveef | t he Iméll eatamin | ndex decl

determination period such that the ratio of the | e\
beginning and end of such determination period is |
an I nflation | ndex, no interest wildl be payable for
an I nfl at iNont elsndve X, thre€ hree drecemierdalata npoawrnt of | nfl ati
early or at maturity may be indexed.

Neither the current nor the historical l evel s of an
future performance of such index during the term of
I nf llaitnloend Notes are not i,n samlyd woary psrpoSnroEtpe d& diy yo sthhdeb
the BLS, as the case may be,maakneds tnhoe waNSEaEnt yE uorro st
what soever, express or implied, ei t hmenry t dolsn ft loa ttiheen r
| ehi caensd / or t he fsiugihr ei natat wkingh g@madTthiec ull rafrl attiinoen. 1 nd
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determined, complbpgetthantdNSBECUEatedt at Qr wihédoBLS,
regard to the Tlhses uleNS EoEmQ r tEhudt eNs@Btlacds . as trhees pcoansse brhaey fl
or rmaegrtsarticipated in the detefmbnatguanltnoffliaéts eoont iLbnhnek
Notes to btehddes fuwend nat i iomt loeg icmatl ecrud sattd panNeotf ke under

None of the Il ssuer, the Dealer (s) or any dfhet heir
Inflation I ndicesAfpnsofdesuobdpbesens) may have acqu
Notes may -poblubcmaniheom wiatnhy roes ptehcet Itrofaltatiiso norl nmdd
materi al i nl ntfhlea tciobhotteéxstn ko&fd en fil as u dloo ks niwe t | not cr

obligation on the part of any sauncyh optehresro npsa rttoy dsiuscchl
(whether or not confidential).

Variable rate Notes

Notes with variable interest rates can be volatile
or any combination of tImaye bfeeatvemesnorteheeiol amatd leet !
t hat do not include those features.

Risks Relating to Renminbidlenominated Notes

Notes denomi nRMBdNdOjhesRRMB & i ssued wunder the Progr
particular risks for potenti al i nvestors, including

Renminbi i s not freely convertible; there are sign
out siRIRC t he

Renmiisbinot freely convertible at present -bamrddedres pi

RMB remittances, notably in the current account ac
wi || caoohi moeement t owanrhdes fluitbuerrealoirs atthaoth new PRC |
promulgated in the future which have the effect of

or outside the PRC.

There is only I imited availabi laiftfyecdf tRen mii qhuii do u tys
and the I ssuer's abil iet WPRtCo toowreae i Reen mRiMBb iNod wetss i de

As a result of the restrichhadrothesr bRe ntrhien PIRCf Wrod efrInane

of Renmi nbi o uitss i Idiemiotfe dt.h eHoPWNReGr e 1 pursuant to arr:
Government and the Hong Kong government, al | corpo
Hong Kong. There is no |l onger any | i midt tohnertehe sa bni

l onger any restriction on the transfer of RMB funds

Al t hough it i s expected that the offshore Renminbi
growth is subject twl tmamfy RRPRG sltavwas ndrsd arse qau lraetsi on s
requirements by the Hong Kong Monetary Authority (
Renmi nbi deposits in cash or in the form of settl
There is no assurance that a change in PRC regul at |
Renmi nbi of fshore. The | imited availability of Ren
RMB Notes. To t he eagptigretd ttoe slouswer Riesami nbi i n the
RMB Notes, there is no assurance that the | ssuer wi

i f at al |

I n addition, there camMBfeomotplasemurahcemakhat paygme st
Notes or generally may remain or wil!/l notRMBecome I
from/to another freely ®RoBvetrweéedh eacwuosourmrhsy] noHONDEC
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KRMMBd x champag&et in Hong Kong becRMBus dielrl itchwei dN,oteaersy
del ayed
rate

hange

anot her

or

the Il ssuer may make such payments i
determined by the @alNouleat iboyn magkea mtg,

currency.

estment in RMB Notes is subject to exchange rate
val ue of Renminbi against the Eur o, the U. S.

ected by changes imoltihtei cRARC aanndd eicmotneormm act icoonnad i t
tors. Al payments of interest and principal Wi
ul t, the value of these Renminbi paymendtisngi n EL
hange rates in the marketpl ace. I f the value of
er foreign currencies, the value of i nvest ment

ms will decline.

estRMB1tNdtnes is also subject to interest rate ri
PRC government has gradually I iberalised the

eralisation may increase interest rate weodatil:
erest rate. Consequently, the trading price of
es. I f a Noteholder tries to sell such Notes be
original i nvest ment .

epments in other markets may adversely affect t#h
mar ket price of RMB Notes may be adversely affe
worl d economic conditionstoTlWwarmangetdeffore<hi r
nomi c and mar ket conditions in other markets, e
di fferent in each country, investorso6 reaction
kaentds t he securities of issuers i nAproitnhee rmocrotugnatgrei ec
2008, t he international financi al mar ket s hav
el opments occur i n rtkheet si nitrertnlad i bomtalr i nahei ambr

I d be

adversely affected.
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SUMMARY OF THE PROGRAMME

Summaries are made wup of di sclosure requirements
required by Annex XXI | 20004t hoef Re9g A paimid o ReOBDGA Nbe 86 9.

numbered i MESEBELDBDNs PRAhis summary contains al/l t he
summary for this type of securities andddsssaeed, Be
may be gaps in the numbering sequence of the EI emen

in the summary because of the type of securities a
given repbaEdiemgnsucln this case a short descriptio
mar ked as fANot applicabl eo.

Secti-lomt Aoducti on and warnings

1| This summary is provided for purposes of the issue by the Issuer of the Notes of a denowiites®ithan
0100, 000 which are offered to the public or
Economic Area (the EEA »). This summary must be read as an introduction to this Base Prospectu
decision to invest in the Notes shdlle based on a consideration by any investor of the Base Prospect
whole, including any documents incorporated by reference and any supplement from time to time.
claim relating to information contained in this Base Prospectus is broughe lzefmurt, the plaintiff may
under the national legislation of the Member State of the EEA where the claim is brought, be requirg
to bear the costs of translating this Base Prospectus before the legal proceedings are initiated. Civ
attaches only to those persons who have tabled the summary, including any translation thereof, but g
summary is misleading, inaccurate or inconsistent when read together with the other parts of tf
Prospectus or it does not provide, when réagkther with the other parts of this Base Prospectus,
information in order tdelpinvestors when considering whether to invest in the Notes.

~2/Consent to use the Prospectus

I n the context of any offer of GNathes Diuc h¥Fr @
Ger mamyd/ or( thhkRabfiyi c Of fero) Jurhiastdiics i ans wi t h
reqguirement to publish a prospect usNa@@xemp ttoh)y
t he | s susetro ctehres wdBa sFreospaondud he rel evant Fi
fiPr os pkjct usonnect i-oxie mp tt hOfaf eNonof any Notes dJ
relevant Fi ©Oadlf e TedPregarpodd hien it he Publ ispeoOfférd
Final Terms by:

(1) subject to conditions set out in the rel
Final Terms,; or

(2) i f so specified in the relevantsfFiamal t T
conditions: (a) acts in accordance with al/l F
regul atoryRblwgs esf rotmhe ifime to time including,
relatingappr obpt hatdeess or suitability of any
to any potenti al investor; (b)Schsnpdi ptsd avint &n
Prospectus which woul dapppintad if ieél avteiren &

bel ow) or f or Dae aspeerc i(fci)c einssuue s( & hiat any fee
kind) received or paid by that financNoalesi nts

clearly disclosed to investors or potenti al
permi ssions required in connection with soli
Rul és) c omphl i eepp | vicoanbelye |aanutnildreir b ergyo,r rampttii on a
clientodo Rules (including, without l'imitation
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establish and document the efleneédthpebdbwpaphiop

any Notes by the I nvestor), and will not pe
financi al intermediary has any suspi®i onest aa
i he i fication records for at | east the minim
requested, make such records available to theg

authorities with grurdamd/icr itome orvelre wairet | Besall e
the relevant Deal emo(nse)y tloa ucnddmepr|b viagwtr tahnaprd di tofnk n
cliBwltadggspl ying to the I ssuerg acmadgodnoéhet rel ewn
| ssuer or the relevant Deal er (s) to breach
aut horisation or coné$)endgatiins faineys jaunryi sfdu rctth eorn ;
Fi nTaelr ms (i n efaucthh oa a sedd)a.rOfNioenreo r o f the Deal er

obligation to ensure that an Authorised Off ¢
therefore have no liability in this respect.
The | sseetsaresponsibility, in the Public Of

content of the Prospect usvie®t oied agsuom RPwblaing
whom an offer of any Ndt@fsf e somaard bwhamg tAlue

for which that consent is given. However, nei
the actions of any Authorised Offeror, apnpclli
conduct of business rules or ot her | ocal re

relation to such offer.

The consent referred to akodéngehat éat e ol 2 hrac
frame date of the approvAlt ofi t®ed B8as.maPclo®P ¢

An I nvestor intending to acquire or acquirin
of fers and sales of the Notesort owianl Ibnev ensatdoer,
any terms and other arrangements in place b
including as to price all ocat iTeerrsmsa mdc ds eCtotnldd
exempto)Of fTerei |l bsmet WwWe a party to any such
Deal ers) in connection with the offer or sal e
Final Ter ms wi |l |l not contain such i nfoeexmeamp to
shall be provided to Investors by texaetmpAu tfofr
the I ssuer nor any of the Dealers or other A
such information.

|l ssue Sprmmafrfy:c

[I'n the context of tkuwebloifcf ed®f foer 6tGHuer iNsddddtst iiisnn
exemption from the requirement to publish a
iNo+ x e mpto)Of ftehceo nlssesnutesr t o the use of the -Prkes
Oof fer of any Notes during OhéempedPeoamnd riom f{f
Jurisdiction]s] by [ 6] [/ AuanryorfiseddcOfafld hien {
Of feror[s] must satisfy the following conditi.@i

None of the Dealers or the I ssuer shall have
with applicable | aws and regulmttiins raendp edta.l

The | ssuer accepts responsibility, in the Pu
relation tolawgs)peirsronnudmanPuibl i c Offer Jurisd
made by any Authorised Offeror and where the
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gi ven. However, neither the | ssuer ohon hanyc
Aut horised Offeror, including compliance by a
or other |l ocal regulatory requirements or oth
An I nvestotroiatctguwmidi @gor acquiring any Notes

of fers and sales of the Notes to an I nvestor
any terms and other arrangements in dplaceh b
including as to price all ocat iTeersmsa md ds eCtotnldd
exempto)Of fTehre | ssuer will not be a party to

Deal ers) in connestienowithethNetesfandopraccor
Final Terms wil |l not contain such i nf oexmeampto
shall be provided to Investors by texaetmpAu té&hfofr
the I ssuer nor any of the Dealers or other A
such infbfNati Applicabl e]

SectifibesBer

The | ega|BPCEBR@E wohies suu)BPCE iathsd consol i dated s
commerci |(AiGroupe BBHCEaGR®RBupe BPCE SA, the Bang
name of déEpargne and cef(fGronpabBPCEated enti
|l ssuer

The domi |The lisssrugsededsiinder the laamds roefgiFsrtaaasceed |

|l egal folliabilityocio@mp@nayqawnegmeed by a DVarsdgd a
|l ssuer, a Supervi sCornys eBluandde) 8hdnsebj ect t o
|l egi sl at rovisions applicable to Iimited || ial
whitche | {l ssuer -AawwsThe bygsuer was granted ap]|
operates redit institwmtti cronpeamdte@Bsnd(eesst®t abl i s
country ntreprises df ibaregtée sdemé&ERBNJ elTrnhee 2 sl
i ncorpor egistered at thRe@iasti se Tdadeo Remgi cd
nder referefns®42numiseradd?@2 of thish8
apital of t bhenle U 8 dfuiefdi wset | ol wiaos Feautn dfr ce wr W
hout hmde dirvweds t1 y 01s5 5(,07 3Ri, 3i2dded i nt ol 133
p sharesalwué hedr gbsga Celv, di tbdé&d4di asa
haamld5, 574, 232 catlagormry giBd eglear easnd
0O, avenue -PirancePaMeh&d &nce.

oupe BPCE has presented a -20rla&t e dii

-

Descripti

w =7 = ® 5 0 0 aQa@un c o cCc T OO0 — 0T

any know i fferentlyo, focused on devel opment
treatisec onstantly stritvhienge xtpoechi ettti @em s maatd
the 1| ssu ust omer s, while affirming the Group
the indu ew strategic plan, which is being r¢
which it xtensive regul ateorey o@h aan gneesw faprhey sti
el ationship model , change t he Grou
nternational devel opment , and expan
trategy, drawing onuther&roupbs coop

AedscriptThe Groupe BPGOGE it $et me gkQdft t he Gr g
the |ssul/Populaire and the .Groupe Caisse dobéEpa

Group an
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| ssuer 6s|l tsséull ce banked go moal etthraesecbhas ect ur e

within t A the t wo cooper at i vBannge® enpouskasa,mfe b

Banques Popul aires, as from 27 N
gener al meeting of the corporaof
Bandgweul airenBédaAgesacPopul aire)dm
l1Taisses dbébEpargne, central pl ay

A - BPCE, the central institBP®BN,st
control andnadoordinati on;

A the BROBIidi ariNast jinkd @diitngFonci e

Pal atine, BPCE Ftmetrer nati onal et (
I n addition, al | credit institutions
solidarity mechani sm.
The scope of affiliated entities is |

déoEpargne Natwai ks and

Organi sati onthG@rsoturpuec tBaPBE @&fsp 2 @ thlde r

@® GROUPE BPCE

Bankers and insurers with a different perspective

8.8 MILLION COOPERATIVE SHAREHOLDERS

J{m%'
.7 50% 50% %
POPULAIRE —

BPCE
CENTRAL INSTITUTION
IUU%J' 12%

| 2y NATIXIS

CREDIT FONCIER

0 BPCE
INTERNATIONAL & OUTRE-MER

) ) FLOAT |
* Indirectly through Local Savings Companies.
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Profit f|Not Applicable
esti mat e
Qualific|The statutory auditorsdé reportsef otnh«
the audi |[BPCE and the Groupe BPCE SA and on t
report for t e dyedaar3sl 2D2ecrednbEelr RdOBesmbterout i n
5.2.7 and 5.30Rxagfi sthat BPEGCEDRIOURIEqIitst
Document , raenstipheec t s v @t y) or y audit oorms 6
consolidated f i namcuipael BsPtCaEt eammedn ttsh e fiG
hal f year erdlilesle t3 0o Wtunien Secti on 2.03
Second Updatedo rrecstpecbhnvalmwepwaki, fsittc
audiltiomstted eworts r edoemrsdlnigd attoe dt hfei n a
Groupe BPCE and ther GthbepgeBPCENBS8ACd hi
statutory auditorsd6 | imited review re
Groupe BPCE and t heor Grtohuepyebk aB PJCeEA @St a (
contain one observation
Selected|There has been no materi al adverse ¢
hi storic|/BPCE or the Groupe BPCB SA since 31 D
financiaThere has beeen no significant chang
informat|iand the Groupe BPCE2034&ndi hbe &0 ouwpl
3®Bept e2ntdle r
T The following tables show the keywafliagicree ss
Groupe BPCE and the Groupe2@&8rPCE20®BIA as at 3
Financi al results of Groupe BPCE
s SUMMARY INCOME STATEMENT
in mifons of euros m 2012 2011
Met banking income 22,826 21,846 23,357
Gross operating income 6,691 6,011 7476
ncome before fax 4 889 3,743 4 663
Met income attributable to equity holders of the parent 2,660 2147 2,685
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= BUSINESS

in billions of euros m 12f372012 12/31/2011
Balance sheet total 1,1235 1,147 5 11384
Custormer loans (gross loan outstandings) 530.7 586.5 583.1
= FINANCIAL STRUCTURE

in billions of euros m 12/31/2012_12/31 20110

Equity attributable to equity

holders of the parent 51.3 506 451

Core Tier-1 capital 42.0 40.9 35.4

Tier-1 capital 47.3 46.5 41.1

(1) Data pro foma of he IABA athorzation of the Gaisse d Tpangne nefwork s retall cusfomer segment.

Financi al results of Groupe BPCE SA

= SUMMARY INCOME STATEMENT

in millions of euros m 2012 2011

Met banking income 8,425 8,084 9110

Gross operating income 1,829 1,837 2516

Income before tax 2,697 1,204 1,179

Net income attributable to equity holders of the parent 1,555 659 402

Balance Sheet of Groupe BPCE SA

= FINANCIAL STRUCTURE

in billions of euros m 12/31/2012 12/31/2011
Equity attributable to equity holders of the parent 212 247 218
Tier-1 capital 19.6 26.1 222
Tier-1 ratio 11.8% 11.8% 9.6%
Total capital adequacy ratio 13.5% 1.7% 10.9%
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T The following tables show the consolidat ec
Juléeli4
Groupe IBbRk@ENe St atemelh®@l4s at 30 June
Groupe BPCE Change Core businesses Change
in millions of euros H1-14 H1-13 pf cm o, Hi-14 H1-13 pf €m %
Net banking income 11,808 11,407 401 3.5% 11,005 10,666 339 3.2%
Operating expenses -8,085 -7,967 -118 1.5% -7,206 -7,070 -136 1.9%
Gross operating income 3,723 3,440 283 8.2% 3,800 3,597 203 5.6%
Cost/income ratio 68.5% 69.8% = -1.4 pt 65.5% 66.3% -- -0.8 pts
Cost of risk -925  -1,018 93 -9.2% -864 -975 110 -11.3%
Share in net income of assodates 159 123 35 28.6% 129 117 11 9.5%
Net gains or losses on other assets -22 27 -49 ns -3 0 -2 ns
Change in the value of goodwill -39 0 -38
Income before tax 2,896 2,572 324 12.6% 3,061 2,739 322 11.7%
Income tax -1,001 -851 -150 17.6% -1,064 -896 -169 18.8%
MNon-controling interests -232 -212 -20 9.2% -236 -195 -41  20.9%
Net income attributable to equity holders of the parent 1,664 1,509 155 10.2% 1,761 1,649 112 6.8%
Groupe BBaHGEice Sheet 4as at 30 June 201
S 6-30-2014 12-31-2013 ___°change
in billions of euros €bn %
Cash and amounts due from central banks 61 60 1 0.9%
Financial assets at fair value through profit or loss 182 206 -24 -11.7%
Hedging derivatives 13 7 7 ns
Available-for-sale financial assets 83 79 3 4.2%
Loans and receivables due from credit institutions 112 108 4 4.1%
Loans and receivables due from customers 607 578 29 5.0%
Revaluation difference on interest rate risk-hedged portfolio 7 5 2 ns
Held-to-maturity financial assets 11 12 0 -0.7%
Tax assets 6 7 -1 -8.5%
Accrued income and other assets 53 47 6 12.7%
Investments in associates 3 3 1 ns
Investment property 2 2 0 -1.6%
Property, plant & equipment 5 5 0 5.4%
Intangible assets 1 1 0 -1.2%
Goodwill 4 4 0 3.4%
Assets 1,152 1,124 28 2.5%
Amounts due to central banks 0 0 0 ns
Financial liabilities at fair value through profit or loss 148 180 -31 -17.4%
Hedging derivatives 17 6 11 ns
Amounts due to credit institutions 89 89 0 -0.1%
Amounts due to customers 469 458 11 2.4%
Debt securities 243 215 28 13.1%
Revaluation difference on interest rate risk-hedged portfolio 2 1 0 ns
Tax liabilities 1 1 0 6.0%
Accrued expenses and other liabilities 50 49 1 2.0%
Technical reserves of insurance companies 55 52 3 57%
Provisions 5 5 0 4.7%
Subordinated debt 12 10 2 ns
Consolidated equity 61 58 3 5.5%
Equity attributable to equity holders of the parent 53 51 2 4.1%
Non-controlling interests 8 7 1 16.3%
Liabilities 1,152 1,124 28 2.5%
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Groupe BPCE SA

in millions of euros

30 J

I ncome BZ@4ht ement as at
Wholesale
Commercial Bankin
Banking and Inveslmge;u Equity Interests Corporate Center BPCE SA group
Insurance®

Solutions and SFS

H1-14 H1-13 pf

Hi1-14 H1-13 pf H1-14 H1-13 pf

H1-14 H1-13 pf

H1-14 H1-13 pf

Net banking income 759 738 3.473 3.270 424 440 -65 -143 4.591 4.205
Operating expenses -522 -516 -2.237 -2.123 -344 -372 -190 -195 -3.293 -3.206
Gross operating income 237 222 1.236 1.147 80 68 =255 -338 1.298 1.099
Cost/income ratio 68,8%  66,3% 64,4%  64,9% 81,1%  84,5% ns ns 71,7%  74,5%
Cost of risk -99 -153 -146 -192 =3 -1 -40 -35 -290 -381
Share in net income of associates 100 99 19 8 1 3 = 3 123 113
Net gains or losses on other assets -1 -9 2 -16 23 -26 25
Change in the value of goodwill -39 -39

Income before tax 237 168 1.100 963 76 72 -347 -348 1.066 855
Income tax -55 -2 -358 -316 -29 -27 123 113 -319 -232
Non-controlling interests -9 -3 -225 -188 -14 -13 39 33 -209 -171
Net income attributable to_equity holders of the parent 173 163 517 459 33 32 -185 -202 538 452
* excluding Banques Populaires banks, Caisses d'Epargne aand their local subsidiaries and their local savings companies

as at 30 June

Groupe BPCE SA Balance4 Sheet

in billions of euros

6/30/2014 12/31/2013 CRange
Cbn A

Cash and amounts due from central banks 57 52 6 10,9%
Financial assets at fair value through profit or loss 189 211 -22 -10,5%
Hedging derivatives 12 6 5 83,3%
Available-for-sale financial assets 46 44 2 4,9%
Loans and receivables due from credit institutions 135 134 1 0,6%
Loans and receivables due from customers 232 210 22 10,4%
Revaluation difference on interest rate risk-hedged portfolio 6 4 2 ns
Held-to-maturity financial assets 5 5 0 -4,4%
Tax assets 4 5 -1 -10,8%
Accrued income and other assets 43 36 6 17,5%
Investments in associates 3 2 1 ns
Investment property 1 1 0 -6,2%
Property, plant & equipment 1 1 0 7,6%
Intangible assets 1 1 0 -1,2%
Goodwill 3 3 0 -0,1%
Assets 738 716 22  3,0%
Amounts due to central banks 0 0 0 ns
Financial liabilities at fair value through profit or loss 156 181 -25 -13,9%
Hedging derivatives 10 5 5 ns
Amounts due to credit institutions 122 124 -2 -14%
Amounts due to customers 84 80 5 5,7%
Debt securities 231 204 27 13,5%
Revaluation difference on interest rate risk-hedged portfolio 1 1 0 ns
Tax liabilities 0 1 0 ns
Accrued expenses and other liabilities 41 35 5 14,8%
Technical reserves of insurance companies 48 46 3 6,0%
Provisions 3 2 0 6,2%
Subordinated debt 12 11 2 15,3%
Consolidated equity 28 27 1 5,4%
Equity attributable to equity holders of the parent 22 21 0 1,7%
Non-controlling interests 7 6 1 19,0%
Liabilities 738 716 22  3,0%
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T The following tables show the consol20dla4t ed
Cosolidated Bdl &roma pRh 8aPtCE

ASSETS in millions of euros 30/09/2014  31/12/2013 LIABILITIES in millions of euros 30/09/2014  31/12/2013
Cash and amounts due from central banks 67,196 60,410 Amounts due to central banks 1] o
Financial assets st fair value through profit or loss® 197,414 206,072 Financial lisbilities st fair value through profit or loss 167,633 179,832
Hedging derivatives’ 15114 6,643 Hedging derivatives 19,502 6185
Avzilzble-for-sale financial assets 85,579 79,374 Amounts due to banks 78711 88,814
Loans and receivables due from credit institutions 106,529 108,038 Amounts due to customers 458,576 458,189
Loans and receivables dus from customers 604,246 578,419 Debt sacurities 254,953 214,654
Remeasurement adjustment on interest-rate risk hedged portfolios 8,483 5,060 Remessurement adjustment on interest-rate risk hedged portfolios 1664 1,238
Held-to-maturity financial asssts 11,242 11,567 Tax lisbilites 871 544
Tax assets 6,281 6,622 Accrued expenses and other liabilities 49412 48,692
Accrued income and other assets 52,352 48,675 Technical reserves of insurance companies 55,824 51,573
Investmants in associates 3,535 2,623 Provisions 5,542 5,251
Investment property 1,987 2,022 Subordinated debt 15,236 10,375
Property. plant and equipment 4713 4,539 Consolidated equity 62,525 58,172
Intangible assets 1,271 1,282 Equity attributable to equity holders of the parent 54,470 51,339
Goodwill 4,508 4,168 Minority interests 8,055 6833
TOTAL ASSETS 1,170,450 1,123,520 TOTAL LIABILITIES 1,170,450 1,123,520

1 At 1% January 2014, the hedging operations carried out by Groupe BPCE entities via Natixis were moved from financiz
instruments at fair value through profit or |l oss and r ec

Consolidated Results of Groupe BPCE

Results om-1q OM14/9M-13 pf Core b"sl'_"“-""; 9M-14/9M-13 pf
illi . ; % change L % change

In millions of euros o g oM-14 o d
Net banking income’ 17,707 3.5% 16,454 2.9%
Operating expenses -12,006 1.1% -10,704 1.3%
Gross operating income? 5,702 9.0% 5,750 6.1%
Cost/income ratio 67.8% -1.6 pt 65.1% -1.0 pt
Cost of risk -1,337 -9.4% -1,249 -10.6%
Income before tax’ 4,500 13.8% 4,703 12.3%

Net income attributable to equity holders of the

parent excluding the revaluation of own debt 2,504 8.2%

Impact of the revaluation of own debt on net income -120 ns - -
Net income attributable to equity holders of the 2384 5.70% 2,736 9.6%
parent

ROE 6.1% -0.1 pt 10% -

9M-13 results presented pro forma to account for the transfer of BPCE Assurances to Natixis Assurances and to reflect buybi
(and subsequent cancellation) by the Banque Populaise b
(CICs) held by Natixis

'!Excluding revaluation of own debt for the groupés resul
2 commercial Banking and Insurance, Wholesale Banking, Investment solutions and Specialized Financial Services
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Recent mi{l pursui:t of the goals announced in i
evenébetvgBPCE has anh@uwtnacleap!l 2044t o0 modify the
the evalleuro zone hol dingssaMi tdf talel ptolieneé qai
the Issu(lnternatideal (8PCBut OM) in Banque de
solvency|Fran-ai s eqgsuea nddeP iBssaniviregq u etloonCai sse doEj
Al p@ésr se (CEPAC), whi ciht shaisntad mrestdyi re
On 26 October 2014, the European Cer
strength of Groupe BPCE.
On4 NovemberGr200ulpde BPCE announced th
understanding speciefneiweg pawtmpleashi p
and Groupe BPCE could be implemented
Extent t(The I ssuer is toegarem)lceaht it @aBRGCH.0o uble
the I ssu(refer to the organisational structur g
dependen
ot her en
within t
PrincipalThmission ofstdefi sedetihne aFrrteincclheg 1 5 wg
activiti{(l8une (20BOCE dAWe mi ssi osiuswrft a hfeaci | i
| ssuer the business activities and the deve

the network of Cai sses db6ébEpargne et
Popul aires, thanaf f imoir &t egde nemtail 1 iye s {1
controlleduby the

Groupei BPEERuotumded t s two core busi ne

T Commerci al Banking and I nsurance,
T the Banque Popul aire Baeg®@eplus
bankls8n®Bwes Popul aires, as fro
t he vot e of t he gener al me et

confirmingoftBlmaengqmer Pompul iamBanq
Popul aire Lor)mamidne héhampadpreée d
Mutlu,e and the mutual guar ant ee

the Caisse doéEpar gne QOuaetswsoersk dc

Il nsurance and Ot her net wor ks,
noaoontrolling inter &Rsetal i EsCAP
whes esul b i rparetdl vy refl ect t he
Fonaoi @ewmmd

T BPCE | OM and Banque Pal atine.

T Whol eBar ki ng, Il nvest mente dSoHiunta nocni
aeNatd®xé¢ere businesses:
T Whol eBsaanlkei ng, which has now es
servingrlpaarngdet ensti tutional cu
T I'nvest ment Solutions, with as
bankamd
T Specaddal iFi nanci al B e c Vv ifiadcetso, rla a«

fi nancoinnsguenreg siirte a ngar aehelecheane |
pl annpay meannw@sc urset veses

Equity Interests is the thirdBPGEque
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interest, ol ks Ne&x k a IR@ magNamiadexg uii htyer es t,s
Corporate Data SohuoNatoinxsi, s NRrtii watse AE @

T The Corporate Center tdievicsoinotn
proprietapgr twinec tkioawitt i es and d
managemdarntei tiles f or mer CNCEOs

T the condfrhbubr @®BESEcentr al i ns
comyan

f reeval oawmodeldf ;

the i mpfactbBe dynami €r ®@dh & gd&memn
sheckitsgobatunhnti bsoffbiaacbRidnd i es

T items related to goodwitliloni nopf,
di fferences, as these B®&BEs cfq
and investment strategy.
Extent t(Thlssbwbsershares ca&pgi tocailt i n EI emesntnoBR. 2a

the | ssu
directly
indirect
orcontrol

traded comparmy eamdiitthaed siH dtrsgaaddt cv o a ny

Credit r
assigned
|l ssuer o
securiti

Thd onhgdmsuer 6s count eérspdr twi tdr ead inte gra
short term | ssuer 6s c-Abpygt ertmardtay dc r&e
Serv(i®&bsps 70fJul yh®00Ld4s uteerbrm deomtg r ati

negadutvleook and the | ssgerdédbge sHoody d<
Seryi ¢(dlmodyds 209f May. R 1ll4dssudedsm Lesg
ratiangwiA ot abdtel ook and the | ssuegrabdny

Fitch Rataisn3gsi2®riel F1

S&P Moodyés and Fitch Ratings, whi ch
registered under Regul ation (EC) CAR.A
Regul@)t, oms amended,i atndofi ncd esdiietd 1 at
accordance with the CRA Regulation pJ
Aut horityds website.

Notes issued pursuant to the Program
current rlagd wgrs iof deéereA ani at ichng ciusnsih @amn
buy, sell or hold securities and may

any tieneadvyi gmi ng rating agency.
|l ssue specific summary:

Credit: ratin¢[ NotApplicabl e/ The Not e
rated:

[S &[ R} ]
[Moody's:[ A]
[Fi tcA]:]
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Secti-BaecCrities

Up t44d000, 000, 000 (or the equival ent

aggr engarti en a | amount of Not esp wrug sd matn d
Medi um Term Note PMNagr i anfAgeoffarradmeged b
The Notes wildl be i sssyreddi coant ead shyansdii sc.a’
in serieSer@¢daacvhi ngyg ne or more issue
identical (other than in respect of t
being intended to be interchangeabl e
be issubdsi fdamhx)aedin the same or di f{
terms of dgavhh chr awidHe be suppl emented,
terms and conditions and, save in ref¢g
i ne et and nominal amount of the Tran

Tranches of whekl sheesfiCrtzaloms )i o thies B
fiFi nal 0)Yer ms

Notes may be issued ei tDeemtat en Naldenada
materi al i sMadt ef ioalmi &l @ DNeomaetser i al i sed
exchangeable for Materialised Notes a
Dematerialised Notes.

The relevant Final Termssed!| Nosesechfy
(@u portdeurat er i al i s edau onromniod & mient e reigd I¢
Materialised Not es Wialtler bal iisne did §Bae eenr
temporary gl obal certificatcoupmndea
fifTemporary Global wCkelrtbei éastseed initi
Materialised Bearer Notes. Material i g

outside the United States.

I'n the case of ®DeemmaNereéladi deds Nopaesde
option t o converatu fnrooym nfaderignh st a u ebdp 9 (

dematerialised form and vice versa.
I n t he case of Demateriali sad Nothée s
Not echrod dwi | | have the option to convwaeal

nomi na)t itfo paudmi ni stered r eg@iustnermd d ad @
and vice versa.

The Nlbd vees &oeecept ed for cl earance ctemn
depositary in relation to Demastoecrii®tl®
(@l earstream,0)L uxkEurbooculregar EBano Bl) Saok. /4a
clearing system that may be agr epeedcthb e
Progr amié sctaloe) Aflpenrdt t he r el evant Deal ¢
Transfers between Euroclear and Cl ear
and Eurocl ear F r aBhwcreo ca cecaoru nR r ahndcéeall e A cs@

ot her hand, shall be effected direct
with applicable rules and operating p
and Clearstream, Luxembour ga,ncen otnh & hee

| ssue specific summary:
Series Number[ 0]

Tranche Numbel[ 0]
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Aggregate NonJ
[

[

Series:

[ Tranche:

Form of Notes[Dematerialised Notes [/
[If the Notes areD®&Omanbéeer
Notes areayimqgrbtdeeurat e i
in regauwtreaoapiddamat eri al i
[ f t he Notes ar e MNabatteer
Notes wild/l be in bearer
| SIN Code: [0]
Common Code: [0]
Cent rpaolsi:Dear y [0]
Any cl earing
than Eurocl ea
S. A./ N. V. and
Banksoagi ®t ® a
and the relev
identificatic[ Not Appgliivceabmh &thé ( s) an
addre$(s(es)]
CurrenciSubject to compliance with al/l rel evi
i ssued in edapand&Swi ydoflrarde nd8m erbliinn |
currency adrhee dalslaitéevhecer el evant Deal er
|l ssue smenair fyi
The currency [ 6]
Descript/fSave as disclosed in the section head
any resfthere is no rdgtamisdteiramidn ttyhe ff rt dhee N
on t he f
transf e
of the |
Descript 9 Deal ers under the Progr amme
rights dThe dealers in respkRedl"drfatbe Program
to the Inatixis
BPCE
The | ssuer may from time to ti me atperg
additional deal ers either in respect
Progr amme. Referenc®er mamemt" s ras @ mmeor
|l isted above as Dealers and t o sduecah e
respect of the whole Programme (and w
"Deal'erage to alll Per manent Deal ers an
one or more Tranches.

46



T Lsspuece
Notes may be iasuadoanttloei mtnamidmnsco
amount .

1 Specddefnicendi nati on
The Notes will be issued isuchdenomination(snd as specified in the relevant Fir
Termssave that the minimum denomination of each Nisted andadmitted to traihg
on aRegulatedMarket in a Member State of the European Economic AaediEEA
Stated )or offered to the public in an EEA Staie circumstances which require tf
publication of aBase Prospectus under the Prospectus Direcijgizen that any
exemptio regime, as set out in the Prospectus Directive, could apply in contempla
the relevant issue) will be at leagtichamount as may be allowed or required from ti
to time by the relevant central bank (or equivalent body) or any laws or regul
applicable to the relevant Currency.

Unl ess otherwise permitted Mgygt(disned udu
denomi nat ed aivi ngt ear Imantgu)r i t y rofm tdeaes r|

wi || constitute deposits for the purp
i Bection UnN9 toefd tRhiengdo mal Ser vi c e (K aNad)
unl ess they are issued to a | i mdéedramic
of at | e gosrt iA1s0O GeOu@ @vimd rendurrenci es)

Dematerialised Notes will.be issued i

f Status of the Notes
The MNwtlds constitute unsubor difndthed | &
fulbkgrdéed in the Conditions.

T Negative pledge

So long as any of the Notes and,ngi ft oa
remai ns otuhe tlasngduerrg, wi | | not create o
pl edge or other security interest upd
secure any relevant indebtedness (as
(whber before or after the issue of t
secured with such relevant indebtedne

For the pupposgséaptvadamt sion drelatnesd raensys i
borr owedwhnmeotnheeyr, or not represented b
securities initially privately placed
quoted, l'isted or ordi nar i |-y hcebeuanttdea rki e
ot heqursiti es market.

T Cross default
The Notes may become due and payabl e

accrued inteamegsitnddkredmesds of the |I|s
any guarantee by the Istalelr mdc mameg dw
the date which is the |l ater of (i) it
periods (bhHebtoedamesis sed herein shal/l
instrument issueccdby tftheillssyegramt &
T Withholding tax
Al l payments of principal, interest i
respect of the Notes shall be made fr
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for, a,n yd uttai xeess, assessments or govern

l evi ed, collected, withheld or asses:
thereof having power to tax, unl ess s
suahwi thholding or deduction i-sp rietqui
to the fullest extent then permitted
of principal, interest and othermpercev:
Notes wildl be made subject to any wit
There wild.l be no grossing up provisio
in case of any witholding or deductio
1T Goewrning | aw
French | aw.

|l ssue specific summary:

| ssue Pri ce: [ O6per cent of the Aggregate Nominal Amount [pl
accrued interest fronirfsert daté ( if applicable]

Specified Den[ 0]

nt er est
mat ur i
redempt.i
provi si (

represert

Not ehol

T Interest rates and interest peri oc¢
The | ength of the interest periods f
met hod of <calculation may differ fron
may have a maxi mum interest rat e, a
accrual periods permits the Notes to
period. Al such information wil/l be

1T Exed Rate Notes
Fixed interest wildl be payable in arr
relevant Final Ter ms.

T Floating Rate Notes

Fl oating Rate Notes will bear interes

(i) on the same basi s atshet h2e® Of@Ir ad ti ior
Fran-Maisster Agreement relating to tran

(ii) on the same basis as the floati
transatche omelievant specified currency
2006 | SDA Definitions as publ i shed
Association, Inc. or

(i) i by reference to LI BOR, EURI BOR o
may slpeci fied in the relevant Final Te
mar gi n.

I nterest periods wild.l be specified in

f Zero Coupon Notes

Zero Coupon Notes may be issued atd twvhn
not bear interest.

T ILnflation Linked Notes
I nfl ati Not és nineyd be i ssued byandl/eorl dpg
respect of such Notes wililnfbat ¢ ah(ciunna
casel nfhat iRatdilmdexi ved fr om:

-t hceonsumer price index (excluding tob
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as <calcul ated and plunbsltiisthuetd Nwotnitohnlayl
Et udes Ec(dffNaSniiEq u@mRh ¢ (CtPH e Ldi nNkaet) e s

-the harmonised index of consumer pri
i ndex, measuring the rate of inflatio
as calculated and publ i HH &P) mddhRLI §h k
Notdgs or

-t he Unitede8&tahakl poadjusted consume|
as reported monthly by the Bureau of
(BL&) and published on Bl oo mbceass opragse
iuUS CPI LiwRed Notes

T Maturities

Subject to compliance with all relev
from one month from the date of origi

T Redempti on

The relevant Fi nal Teramownt § pagabfeg
permitted by then current l aws and r |
Sterling) having a maturity of |l ess t
which the issue progcedas | asrsaectroimetae

i ssue other wise constitutes a contra
mini mum redemption amount of A100, 000

T Optional redemption

The Final Termg i0ossweadchi n ssceepef Not
may be redeemed prior to their stated
or in part) and/ or t Neo t le & l@d) @l reesnsdg f i tf h

applicablemgtoi smu.ch red

T Redemption by instal ments
The Final Terms iissued in respect of
more instal ments wild.l set out the dat

may be redeemed.
T Early redempti on

Exceptviadfeodpnr oi Opt i onal Redempti ono ab/

option of the I ssuer prior to maturit
 Yield

The Final Terms issued in respect of

indication oNottehe. yield of the
T Representation of the Noteholders
I n respect of the representation of t

@ |If the relevant F M ads,e Ttelrens N tpet
respect of al |l Tranches i nl lanyf
defence of their common interes

Frecfolde de cemamwraiege Masse shall

() I f the relevant Fi nalMaB@ems he p bl
wi || in respeny 8éraks, Thanghes
defence of theirMacosmhdr Matsesree wi
the provi si oGosd eo fd et haeio nHmeernoceh e x ¢ €
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Th eMa
thro
Repr
Repr
repr

|l ssu

Il nte

Mat u

Fina
each

Rede

Cal |
Put
Yi el

Repr
Not e

L. 228,

592285228 71L.anh28 Ar86i3¢ | d8s7
R. 228 and7XR. 228

swel | act in part thRepmgds ean)traetpiov
ugh gener al meetings of the Note
esentative and iuts ianl teheatrel v §
esentative appointed in respect o
esentat MasslefatheTsamghes in such

e specific summary:

rest

rity

| Red

mpti o

Opti
Optio
d:

esent
hol de

Basi

Dat e

empt
Not e:

n

on:

n:

atic

rs

by

[[ 6] per Raket. Fi xed
[ [ 6 64/ p & oaR aitneg]
[ Zero Coupon]

[ CPI Linked I nterest]
[ HI CP Linked Interest]
[US CPI Linked Interest]

[dpelci fiyt er est Payment D
[6]]

[[ 6] Npéed o9ppeci fi ed Dginweani
i n retlbantfiloant i on] Li nked Nc

[ The Notes areimsdadimaiihi
[ 6], I oNot [Adplpl i cabl e]

[ Applli/claddte Appl i cabl e]
[ Applli/claddte Appl i cabl e]
[ Applli/claddte Alpp[ldlcabl e]

[(@) lef rteh evant FifnFaull 1 Teldn
Noteholders will, in res
be grouped automatically
i nter emd scGehvkasab)e and t he
t he FCQoedhechde cemmeraog to
appl y (b VFé rletlthe vant Fina
iContract uMdt eMaosl sdeedr:s wi |
Tranches in any Series,
defence of their cnoansngoen
fiMa sd)e. The Masse wil!/ be
of trreed@dhde de @womimernt dhe
Articl e4s8, L . 1R29p@ 238 | | ah
andrticl es3,R.R2R23IR&™ N R
7 2]

The Masse wild/l act in p,|
fiRepresent adndvein pamt mk
of the Noteholders. The
Representative and its
Representative appointed
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any Series of Notes wild/l

Masse othabkliMraonch Seri
DerivatiOther than I nflation Linked Notes, N o
componefderivati vel rcfolmptoinemtisNoaked Npbpteespeet
interesttand/ or the ilnitrekieedstt mamount i s
paymentg-the consumer price index (excluding |

as calcpudtédhaddmont hly by the | NSEE
-t he har moni sed pirnidceexs oefx cd airdd tnrmge rt o b a ¢
i ndex, measuring the rate of inflatio
as calculated and publoirshed monthly b
-the United States consumer tphrei cBeuriemc
Statistics of t he u. S. Depart ment C
ACPURNSAO or any successor source.

|l ssue specific summary:

Listing
admi ssi ¢
trading

[ The princiopal and/ or the interest an
[-t henscuomer price index (excluding toba
as calculated and published monthly b
[F-the harmoni sed index of consumer pri
i ndex, measur itnigont hien rtahtee Eoufr oiprefalna Mo 1
as calculated and published monthly b
[-the United States consumer price i nit
Statistics of t he u. S. Depart meenrtg ¢
ACPURNSAO or any successor source. ]/
Application may be made to I|ist and 3
on any other ReBERAaSedt Mar ket in a

As specirféledvamt thienal Terms, a Seri e

|l ssue specific summary:

[[ Applicatiof/HaAppbheemtmade i By etxtpe clt €4
behdlof) the Nosesmditmandéh € d t[oE utrroadkixfs dwyrdt
effec{ difrtchre ] Net DAlppl i cabl e

Descript
how t he
of i nves;q
af fect eq
val ue of
under |l yi
i nstr umg

I nflation Linked Notes are debt sdmure
payments and/ or redemption amount pehd
upon the performance of

0] the consumer price index (excludi/
France, as calcul atedl MBEHE publ i she

(ii) the harmoni sed index of consumer
successor index, measuring the rat

excluding tobacco as calcul ated an

(iii) the UnitedmeSrt aprisce oinsdiex as repo
Labor Statistics of the U.S. Depa
page ACPURNSAO or any successor sad

I f ltehved!|l t hel mnéll at@aowinh | ndex decl i nestho
the ratio of the |l evels of the I nfl af
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and end of such determination period

reference to an Inflation I ndex,odno ¢
principal is calculated bWotekcemwénhde |
patThe nominal amount of I nflation Linr
indexed.

|l ssue specific summary:

[The value of héael nimivatsitone nti mkhed Not e
[ CPI / HI CP/ USCI P] . I ndeed this I nflati
interest amount <calcul df/Bldt adppbecabli

I nfl at i ¢
Li nKed -e
Mat wr it

Subj ect to compliance with all relev
from one month from the date of origi

|l ssue specific summary:

[The maturity date of t]he] Nontf |Aaptpil o nc albi

I nfl atid
Li nNeodie
Settl e mg
procedut

I nflation Linked Notes issued wunder
accepted for clearance through Eurocl
I nflation Linked Notes issueBeamarerNd
represented initially upon issue by T
for c¢clearance through Clearstream, Lu
that may be agreed betwedmet hellevyawmdr
|l ssue specific summary:

[ nfl ation Linked Notes i ssued unde|
Materialised Bearer Notes wild.|l be rejy

Certificates and]chaareameent larcacegph e[dE
depositary] [/ [Clearstream, Luxembour

Return (Payments of interest in respect of a
I nflati ¢mul tiinpgl yt he outstanding sy nfaé¢ @mo dpmed
LinlNeod ejannameci fied in the Final Terms and t

Pay ment of n préespgeptal of Iwhémaei bhelLpnk

i ndextdadl be determined by mudmimpdlyi amo

Noteshéyrel evant | Hbwaevieon 1 hdekeRabim

at maturity is below par, the I nflati

|l ssue spaaiyfii c summ

[ nterest: [ 6]

Principal amount: [O0]]1/[ Not Applicabl
Inflati ¢The final redempti on amount in respec
Li nNedie|{t he basis of the omtt loe bMa twereint yt h2a ti¢
Exercisgspecified in the relevant Final Ter ms
Final rd4lssue specific summary:
price [ Final reference price: [O6]]/[Not App
Il nflatijigd¢lnflation Linked Not esamd/eo rNottlaee epmhigrd
Li nWNeodie|lt he case of I nflation Linked Ntioohescouwm
Descriptgthe annual change in inflation,amopmniti.
Underl yijcase of I nfl awh eorne Ltime emr iNmdiepa l i s i

the variation of inflation between th
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the USCIP) (as defined all aw) odn tthiee |
the CPI, the HICP or the USCIP) on th
|l ssue specific summary:

[CPLinked Notes

CPI Linkade Nbteked to the consumer p
households in mecalbpwl atadcd &ménpebl ag
the CPI The CPI is the official i nst
bet ween two given periods of the av
consumed by householody. oht Fi ena@ah stuenm
prices of prodquat s tlgmfbaarsnastnisamnrtegar di
afAgence Fr Rread eTrs®parge OAT | NFLATI ON
<GO> pages and on t.hferwebsite www. af't
[HI ClPi nked Notes

HI CP Linked Notes are I|Iinked to the
(excluding tobacco), as calcul ated al
statistical i nstitutes i n naectchoorddsa:n cteh
HI CP is an economic indicator constru
of consumer goods and services acquir
HI CP can be found at AgenAT TEIlanC®r, Tdq
www. aftagduenf Bl oomberg page TRESOR]/
[US CPI Linked Notes

Uus CPI Linked Notes are I|linked to th
mont hly by thetBuriesau casf olfablbdre U. S. [
on Bl oomberg page ACPURNSAO or any st
the average change in consumer ©prices
services. |
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http://www.aft.gouv.fr/

Sect iiRinFBctor s

Key Prospective investors should consider
informat! ssuer, its operation and i tOs iamddstn
the key|Obligations wunder the Notes issued ur
that arg¢following

specifid 1 Risks that the Groupe BPCE may mealisethe objectives in it2014-2017
F ssuer f Strategic Plan

i ndustry

1 RisksrelatingtoGr oupe BPCE® s baokingsectorinclugling
credit risks, markeandliquidity risk, operational risk and insurance risk;

1 Risks relating to adverse global economic and market conditions;

1 Risks that legislative action and other measures takegovernments ani
regulators in France or globally may have a significant impact on Frenc
international financial institutions;

1 A substantial increase in new asset impairment charges or a shortfall
level of previously recorded asset impairmehérges in respect of Grouy
BPCE6s | oan and receivables por
operations and financial condition;

1 Risks that BPCE may be required to contribute funds to the entities th
part of the financial solidarity meahism that encounter financi
difficulties, including some entities in which BPCOiblds no economic
interest

1

Key There are certainthfeacdtsosraske rtihiatty ntaoy fauf
i nfor matNotes isswadgumdiemect bdi ng:
the key 1 General risks relating to the Notes such as:
that ar ¢
speci fi g 1 independenteview andadvice, suitability of investment
Not es 1 potential conflicts of interest;
1 legality ofpurchase
1 modification, waivers and substitutipn
T aNoteholderés actual yield on
stated yield by transaction costs
1 taxation;
1 EU Savings Directive;
i draft directive on the proposed common financial transactions tax;
1 European Resolution Diregt;
1 U.S. Foreign Account Tax Compliance Act Withholding
1 French insolvency law;
1 change of law;
1 no activesecondarytadingmarket for the Notes
9 risk of fluctuation in exchange rates
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Whi |
i nve

volatility and/ or laudeafr etaltsee ri enl @vhan tm

whi c
an i
amou

Ho we
i nde
circ
opec
gui d
it

Not

1 any decline in the credit ratings of the Issuer or changes in r;
methodologies may affect the market value of the Notes
1 market value of the Notes.

1 Risks relating to the structure of a particular issue of Naieh as:

1 an early redemption at the option of the Issuer, if provided for in
Final Terms for a particulaissue of Notes, could cause the yi¢
anticipated by Noteholders to be considerably less than anticipate(

9 the value of Fixed Rate Notes may change

9 investors will not be able to calculate in advance their rate of retul
Floating Rate Notes

9 risksrelated to the conversion on Fixed to Floating Rate Notes

1 the market value of Notes issued at a substantial discount or pre
may fluctuate more that on conventional intetestring securities

1 Inflation Linked Notes

1 Variable rate Notes

9 risks Relaing to Renminbidenominated Notes

e all of these risk factors are |
stors should be aware that thienali

h falls short of the expectations
nvest mentni oesttahn Notesumst ances,
nt of their i nvest ment .

ver, each prospective investor (
pendent review and such professi
umstances, t hat its acquisition o
tives and condition, complies anit
elines and restrictions applicabl
notwithstanding the c¢cl ear namd suwt
S .

D6

Key
i nf or mat
factors

ar

for the

of
ri
Wi
Li

e mat ¢

ass e
sks ag
th | nf
n Neod e

secC
per
metr

e
Pot e
u
f

har moni sed inplexces exanlswdiemg tobacco

me a s
cal c
St at
Labo

ACPURNSAO or anyl s dweloetd stohre Isroéulrectea o n

over
det e
1.00

payeb for that period, or where princi
t hNeot es  wi || beThe deemerdalatamoaunt of |

ear |

ntiallnhivast onsdh mkledd WNeswdmt est B
rwhteiriees er e st amount s and/pemdeemti n(
ormanhbhe ocbng¢uiner price index (ex{
opolitan France, as cal cul ated(id

uring the rate of inflation in t
ul ated and published mcemtsholnyal by H
es conasdmer fpri aeél ur ban consumer
r Statistics of the U.S. Departm

a dretpemiodt soch that the ratio
rmi nation dates at the beginning
, where interest is calcul ated by

y or at maturity may be indexed.

55



|l ssue Specific Summary

[Potenhvast of §at hon sLhonkledd bNecstieedat es t &
securwherees efr est amounts and/pemdenmti n(

perfor mgmee cofnsumer price index (exc
metropol et amsFrcadccul at ed and pull i/tsh
har moni sed index of consumer prices ¢
measuring the rate of inflation in t
calcul at edd amdn tphulby | b ¥ & & usreeasstoantal | vy a
States consumer price index for all u
Labor Statistics of the U.S. Departm

ACPURNSAO orrasygu$ doeetvedsistohel nél avann
over a determination period such that
determination dates at the beginning

1.00, iwherest is calculated by refer/|
payable for that period, or where pri
t hNeot es  wi | | beThe dreemierdalatamoaunt ofail

early or at mat]ur/i t[yNorta yA pbpel iicnadbel xee]d .

Sect i-Oonhf &r

E2b|Reasfoodr |[The net proceeds of the issue of weach
of fer angener al cor plofate paspests of any par
proceedgparticular identified use of proceeds

|l ssue Specific Summary

[ The net proceeds of the issue ofgetnte
corporate purposes/ specify other]

E3 Terms anl Other than as set eoutheirn tshectlisosnueA. 2
conditidauthorised tNoeepxakitfgerofbyanmnyny per sam

the offgsuch person is not permitted to wuse
Notes. Any such offers are not made (
Aut horised Offerors and none of dhoeffl
has any responsibility or Iliabilifjy f

[ The rrilralawiépeysgihfe t erms and capgdi ttix
each TrNatchse of

|l ssue Specific Summary
[ Not appe¢ i Nabée.alMdh not offered to th

[ [ The aNoet esf fered t o t he publ ic i n:
[ France] /[ Germany] /[[d]tlal y] /[ United Ki

Of fer Price: [ | ssuleS@P§dicfey

Conditions to which t heNootf faegrmliiivs@ §slulilddd]
Of fer Period (includingdlany possibl e
Description of the appglINoca taipogoi ivperddodests,
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Details of the minimum and/ or
maxi mum amount of t he [aNoptl iacmyliovead Wled
Manner in and date on which results
of the offer are made [pNdtl iagpliived ileea
E4 I nterestfThe el eFviannatl wirédt mspeci 6y matyui akt eapdt!| ¢
natural |[the issue. of the Notes
legal pdlssue Specific Summary
i”VOlVE([So far as the I ssuer is aware,hamo i
issue ofmaterial to the offer.] / [The Dealled
Notes per cent. of the nominal amount of t
person involved in the issuetlod dafnead
appropriate i f tyHere are other intere
E7 Esti mat¢The relevant Final terms wil|l speci fy
expensegof Notes
charged|| ssue Spearific Summ
Investolr Not applicable / The estimated expen
Il ssuer (
of feror
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RESUME EN FRAN®RIOSSRIAMME
(FRENCH SUMMARY OF THE PROGRAMME)

Les r®sum®s contiennent des exigences de publicit(
requi se par |FR AgineenxeentX Xelulr odpu®en nA809/ 2004 du 29 av
R gl ement d®l ®gu® ( UE) neA48166d 2RI1I@I! edme N30 dndd re®sy u B0 I A
4 u2m12Ces ®I ®ments Isonts autmBDoEd @Be. daBhssu m® conti ent

£l ®ment s devant °tre inclus dans un rsum® pour

num®r ot ation des £]1 ®ments peut ne mast senGantvrpa®en
incBes. qubdbun £ ®ment doive °tre inclus dans | e r
déoE£metteur concer n®, il se peut gubdbaucune informat
Dans ce <cas, une br ve descoril gt iro®s udn® Is@fdv@®mee ndie € s
obijeet

Secti-lomt Aoducti on et avertissement

11Ce r®sum® est fourni dahéEmmed dcealidirter ed' uanyea n® m
uni tianifr@r i eure "quliOOsom@0 oddreds s au public o
r ®gl ement ® de | 6 Es pac &EEQq)Cenésumé dpitiére IEaomnoepi@eantrodyct
au présent Prospectus de Baseut&é décision d'investir dans les Titres doit étnedé® sur un exame
exhaustif du Prospectus de Bgss les investisseury, compri s | es document
r ®f ®r ence et tout s uppl! ®me harsquiyneiactign cancemant I'inforrmati
contenue dans le préserospectus de Base est intentée devant un tribunal, le plaignant peut, S
| ®gi sl ation nat i olaE BvRirdhsuppodet lesdrais ddlteachictiorede cedProspect
Base avant le diit de la procédure judiciairee@e peut étrengagée la responsabilité civile des persor
qui ont présenté le résumé ou la traduction de ce dernier, mais seulement si le contenu du ré
trompeur, inexact ou contradictoire par rapport aux autres parties du Prospectus de Base ou s'it I
pas, lu en combinaison avec les autres parties du Prospectus de Base, les informations clés |
d'aider les investisseurs lorsqu'ils envisagent d'investir dans les Titres.

.2|Consentement ~° | 6utilisation du Prospectus
Dans |l e cadre deen ohnasmn cdfqfyUariame ¢ r-Aunddin @ sik &€ mb o |
Al l emagheu dneRayd i de | 60B)r qubPulmlei qu&n ®f i ci
|l obl igation de publicatiDomedduwepPoopepetd s
¢cOf freelNomept)®e | 6 £mett el dutciolniseattiden Baws e Prad s p
D®f initives applPcabpegaigenke mbadr Naxedngohe® ¢Od U
dur ant la p®riode ddéoffre indiqu®e RI&rniso dleeési §
dans |l es Pays de | 60ffre Publique indiqu®(s)

(1) sous r®serve des condi DR6NSi pr ®esestdans
dans ces Conditions D®finitives ; ou

(2) si cela est indiqgu® dans | es Condit ircemspl
conditions suivantes : (o)t eguil emgiltoi £0nfro]
recommandations applicRbygBass de ctoanptrd sa u tnortiatn
cas, |l es R gles relatives ° |l a fois ~° | 6optpoou
personne et " |l a divulgation ° tout investis

parSubstriptiromuampd ®Sa@he¢ ProspeentuscadmmeBas'ei
agent pl aceur reo minu® Riraongsr almeme c-d(etseslo ugsy e odi® fdian
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®ration spAp®enf i BJec(écuyn qeui sbassure que toy
avantages de toute nature) re-asson ¢@gay®;§
sion des Titres sont enti rement et cl ai
entiels ; (d) qui d®ti ent tous | es per m
| i citatiooun,| ao uc €'s slidomnf fdrees Ti t r(ees), Wi arped
atives © |l a lutte contre | e blanchiment d
client (y compris, saonosel amptapro@®e, edaps
®t ablir et de documenter | 6ident i td® sdseo ucsh a
vestissement initial dans |l es Titreg)comtstm
interm®di aire financieamanaer @diut punxf dgusomns
ssiers d'identification des investisseurs
pl i cabl edse neatn dcegi tmetsure ces registres ° | a
| 6Emetteur ou |l es mettre directement 7 1(8
s) Pl aceur (s) concerndhe)t d®@wpeadeot aft
ncern®(s) de respecter l es R gles relative
rruption et |l es regltesappti callineosus Baguaxd & (e fud
ncerag@®@u)i nbentraine pas, directement ou i
s Agent(s) Placeur(s) concern®(s) ou qui n ¢
obligation tdpoeddebtererr unned®pdtori sakBi ogluio
teawt re condition sp®cifi®e dans |l es Condi
¢cEtabl i sAssd¢ merjNsl®e s Agent s Pl acawrrdsn orbil ilg&E metnt
Etabli ssement Autoris® agira en conformit® a
Agents Placeurs ni | 6Emetteur ne pourra voir

L6E£metteur acbepte®| adamspbrersa Pays de | 60ff
D®f initives, du cOHOwnitende diuo Ptr & s p e 15 $€0) 13 IS@U Bturno u
Pays de | 60ffre Publiqgue ° quiftabéei ssémendeA
|l 6offre est faite pendant | a p®riode pour | af
Agent Placeur nbéest responsable des actes co
reect des r gles de corduUiotEd ade¢ s s a Edeau terdeasn

Cc ® O O ® € T
—_ — ~
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D
>
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T T OO0 »PQOY 0O T Qo T mT O 0 0
(@)}

r ®gl ement aidobeasutlroecsaloebsl ioguati ons | ®gal es relat
of fre apEl alblaibs esinsé@.1 6Aut or

Le consent emedds smesnts bbanpn® icjue ~ dessP®t eodes
tard -~ | 6i ssue dbébune p®riode de 12 mois ° c
| 6Autorit® des march®s financiers.

Un eéeés8avisseur qui a | 6intention ddéacqu®rir o
Autoris® | e fera, et |l es offres et cessions
feront, dans | e respect derdoumies eongi micen
Autoris® et | dl nvestisseur concern®s y compr
r gl elmewmrtai shMond a(lliets®s¢ deex el ndp)f @ er led £Nnwent t eur ne g
acceordvec des Investisseurs (autres que | ed g
cession des Titres et , en cons®quence, I e
comprendront pas ceess Mondfaol rima® siNoake<.e rhpdOS rroen t
communi qu®es aux I nvestisse®raupmomeAaEt-dieking
Ni | 6Emetteur ni aucun des Agents Placeurs o
cette information.

Résumé spécifiqua | ébnission:
[Dans | e cadre deent dUSldeP ag/fsf rdee dled ORiftrrgeusPub & i b
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exemption © | 6obl i gation de publication dfg
di fi ®Of f ( e-a NeomEt) ®e | 6 Emetteur consent ns |l @&l
une ObkeeplE®a ouwte TiotrleP®c dpde el éOf {siPaps de
bl ique par [ 6] / [toutcfitratbe @& umeo[r R]5[ELiO M 2
ablissement[s] autoris®[s] doi{[PJddivent] I
|l es Agents Placeurs ni | 6Emetteur néa | 60
X lois etvigugluement ndemgagera pas sa respo

toute plemsosnteigs saenrt ¢ o [g)WPaaryts dlaeens 6d0dqfui e uR e
t Titres #ftsablfisisteememar Ao wtr i s® et |l or squ
uell e | e consentement est donn®. Toutefoi
es commitsl ipsasre meonutt Afuttaor i s ®, y conmsprde ccoon
f aidd@&asutoruesn so brl ® gglag me n tdadiarue s elso walldsgadui ons
i

l'i " res en | ien aveftabhestseMliteonifs®e appli

Il nvestisseur qui a | dintention ddédacqu®rir
oris® |l e fera, et |l es offres et cessions
ont , dans | ecornedsipteicotn sdeett cawtterses accords
oris® et | 6l nvestisseur concern®s y compr
| elmiewmrta i sMond a(lliets® s¢ deex el ndpO)f @ er Led ENnoent t epua r thiee s
rds avec des I nvestisseurs (autres quedl
sion des Titres et , en cons®quence, I e
mprendront pas ces i mt ®s mad éNoA%.©@ mMiLdc&er Ma t
mmuni qu®es aux I nvestissse®raupamomebdEt-debind
| 6Emetteur ni aucun des Agents Placeurs o
tte i nlff Gramat iodn et ]
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B.1|La rai s|BPCEBPC&EoucHMet teeurBPCE, set®t db1lii ad eerg
social elconso(l&rde®spe BRCE e$A Groupe BPCE SA,
nom Caisses dOEp®tghbei at ¢ mém®PaipeseBP CE
commer ¢
l 6 £mett

B. 2|Le si g|LOnket teeu®q i par | e droit frs@amusai a dtorqa
et |l a flanonybier ect@inrseeiédt desosumveel aaxcai spag
juridig|lr®glementaires applicables aux soc®®¢
| 6Emetdtajdes | ois sp®cifiques r®gi ssant | 6Emet
| ®gi sl alde banque par |l e Comit® des ®tabli sse
regit I|de | a Banque de Frdfkmett eur2 3leq tua un me
et |l e p|Commerce et des Soci ®t4RBB564 AP & ai Ipas@ss
déorigi|Prospectus de Base, |l e capital -socdgaim
| 6Emett|sept cent quarante deux mi3@Pe dirvoiiss® ¢

actions enti rement | i b®r®est)douhacuwvm@
en 15.574.232 adti ens ldbe 5Fat @BPr iBe&e.t g
si ge social est sitt® anwc e5 0,7 5aDvie3n vPea r

B4b|Descri ptLe Groupe BPCE a pr®sent® soni»0Bhc¢s G

tout es autrement e, pl an de d®vel oppement et
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de toujours mieux r®pondre aux atitremmat
di mension coop®rative du groupe. Les
pl ace dans un contexte macr o®conomi
r®gl ement aire en profonde mutation,

reil@atn client ¢ physique & et ¢ digit4g
|l 6acc® ®ration de | 6internationali sat
et la strat®gie de di ff®renciatiwme. s

B5

Descrip
Groupe
| 6 E£mett
de | a p
de | 6£m
au sein
Groupe

Le GroupeestBAGHU ®saidpraddleemelntdgui GFretup
Populaire et du Groupe Caisse doEparg

Son mod | e de bapqee sorvaneehltehitec

Ales deux r ®seauxBanogupe®r afolpusl Bad o gewe 9
post ®r i eur ement et sous r ®ser ve
soci ®t aimewve nbr ead@O0ddbasmotr ptl iban de i
d' Al sBaedhogrul ai re Lor)rdiQbd sGheasmpdadgEny
incontournables; au cTur des 1 ®gions

Al organe central BPCE, en charge dg¢
Gr o uBbReCiEe t

Ales filiales de BIPGEr gNatt mixei Is@rs@diietl | F(
Banque Palatine, BR@G&r I nternati onal
Par ailleurs, un syst me de garant.i
®t abli ssement sSBRAGE.cr ®dit affili ®s

Le p®rim tre des ®tablissements affil

Popul aire et CaNastsiexidsb.Epargne et de
Organi gramme duaGrs3elpd e2nbP €E
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/" @ GROUPE BPCE
Coopératifs, banquiers et assureurs autrement.
8,8 MILLIONS DE SOCIETAIRES

100 % J’ lm%'

50 % 50 %

BPCE
ORGANE CENTRAL

100 % l J/ 12%

BAI\QIJEa VN ATIXIS
PALATINE ™

CREDIT FONCIER

6 BPCE
INTERNATIONAL & OUTRE=MER

SANQUE
FOPULAIRE

/]

28%

) ) ) FLOTTANT |
*Via les sociétés locales d'épargne (SLE).

B9 Pr®visi|Sans obj et
esti mat
b®n®f i c
B10|R®serve|lLes rapportsodpdwedci tcosarsmollia®s du Gr oy
contenujet sur | es comptes individuels de POH
dans | e|et l'e 31 d@Ecemberu20d&8ns | es sections
rapport|R®f ®r en2@2leBPOEe Document 2@3 RPE®I @ e de
Commi ss|rapports doéerxramkbkas | comp®es consol i d®:
aux comBPCE SA relatifs au pr @milelro nsteenmeusst rckea
5.1.7 et 5.2.7 denl auDeDwxciu nmeen t gpedtett BR/@
ne contiennealo wtuckimaes pdo@lsasdivrt | es ¢ o my
du Groupe BPCE et du" Gt oéeperBPCE BAOs
|l es rapports dbéexamen | imit® sur | es
BPCEa%Apremieere sbm@9IledcdDOtjiwinment chg
B12 |I nfor ma|Depuis | e BMl d®CEUbe ed®t ®r i orati on si
financi|sur | es perspectives de | d6Emetteur.
s®l ecti|Aucun changetmefntdesilganisfiitclmati on fi nan

du Groupe BPCE SA nobest 264ertveawc udnep
significatif de |l a situation financi
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depuis | e 23081 septembr e

T Les t abdeesasuoxuscif ont ®t at des chiffres cl|l ®
Groupe BPCE et du Group202BR0CHE SA aux 31 do®

R®sultats financiers du Groupe BPCE

= COMPTE DE RESULTAT RESUME

en millions d'euros m 2012 2011

Produit net bancaire 22 B26 21 948 23 357
Résuttat brut d"exploitation 6 691 6011 7478
Resultat avant impét 4 883 3743 4 663
Résultat net part du groupe 2 669 2147 2 685
= ACTIVITE

en milliards d'euros HH2/2013 HH22012 20
Total de bilan 11235 11475 1138,4
Credits clientéle (encours bruts) 500,7 586.5 5831

= STRUCTURE FINANCIERE

en milliards d'euros m HH2212_ 3220110

Capitaux propres part du groupe 51,3 80,6 451
Fonds propres Core Tier 1 420 409 354
Fonds propres Tier 1 A7 .3 46,5 M1
(11 Domnses pro forma de homologation B84 du segment ciientéle de détall oy résesy

Caisze dEpamgne.

R®sultats financiers du Groupe BPCE SA

= COMPTE DE RESULTAT RESUME

en milions d'euros m 2012 2011

Produit net bancaire 5425 8084 9110
Résultat brut d'exploitation 1829 1637 25186
Reésultat avant impit 2697 1204 1179
Résultat net part du groupe 1555 659 402
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Bilan du Groupe BPCE SA

= STRUCTURE FINANCIERE

en miliards o’euros HH2M2013 HA22012 22011

Capitaux propres part du groupe 212 247 218
Fonds propres Tier 1 19,6 26,1 22
Ratfio de Tier 1 11,9% 118% 9,6 %
Rafio de solvabilité global 13,5 % 11,7 % 10,9 %

T Letsabl eddeixsa@clis font ®t at des chiffres cl
ju2mil4

Compte de r®sultat du2®@idvupe BPCE au 30
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