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CNP ASSURANCES
U.S.$500,000,000 Fixed Rate Subordinated Notes d2@ January 2049

Issue Price: 98.233 per cent.

The U.S.$500,000,000 Fixed Rate Subordinated Nadtes22 January 2049 (thidote§ of CNP AssurancesC(NP Assurancesor the
Issuer) will be issued outside the Republic of Franc€@rlanuary 2016 (tHesue Datg.

The obligations of the Issuer under the Notes gpeet of principal, interest and other amounts stitute (subject to certain limitations
described in theTerms and Conditions of the Notes - Status of htes\- Payment on the Notes in the event of ligjoidaf the Issué)
direct, unconditional, unsecured and Ordinary Sdipated Obligations and rank and shall at all timees without any preference among
themselves (save for certain obligations requicelia preferred by French law) and equally and biyeaith any other existing or future
Ordinary Subordinated Obligations, in priority teepent and future Equity Securities, Undated JuSigbordinated Obligations, Dated
Junior Subordinated Obligationpréts participatifsgranted to, anditres participatifsissued by the Issuer, but behind subordinated
Obligations expressed to rank senior to OrdinarydBdinated Obligations, if any, and behind Unsubwtkd Obligations as set out in the
"Terms and Conditions of the Notes - Status of tites\

Each Note will bear interest on its principal ambfrom (and including) the Issue Date to (but egahg) 22 January 2049 (ttf&cheduled
Maturity Date ), at a fixed rate of 6.00 per ceper annunpayable semi-annually in arrear on 22 January22niuly in each year (each, an
Interest Payment Datg, commencing on 22 July 2016.

Payment of interest on the Notes may at the omifahe Issuer, or shall, be deferred under ceaoumstances, as set out ifetms and
Conditions of the Notes — Interest Defetral

Unless previously redeemed, purchased or candelladcordance with the terms and conditions ofNbtes, the Notes will be redeemed at
their Principal Amount (i.e. U.S.$200,000 per Note) the Scheduled Maturity Date, subject to theorPApproval of the Relevant
Supervisory Authorityand to certain other conditions (as set out in @mrd5 of the Notes Terms and Conditions of the Notes —
Redemption and Purchd3e

The Issuer will have the right to redeem the Nateg/hole, but not in part, on 22 January 2029 (st Call Date) or on any Interest
Payment Date thereafter, as defined and furthecribes! in "Terms and Conditions of the Notes - RedemptionRardhase - Optional
Redemption from the First Call Ddte The Issuer may also, at its option and subjecCondition 5.11 (Redemption and Purchase —
Conditions to Redemption and Purchgseedeem the Notes upon the occurrence of cersints, including a Gross-up Event, a
Withholding Tax Event, a Tax Deductibility Event,Regulatory Event, a Rating Methodology Event othé conditions for Clean-up
Redemption are met, all as further describedTiarths and Conditions of the Notes - Redemption Rurdhasé. All redemptions are
subject to the Prior Approval of the Relevant Sujsary Authority.

Application has been made for approval of this peasus (thé’rospectug to theAutorité des marchés financiefthe AMF) in France in
its capacity as competent authority pursuant tockrt212-2 of itsRéglement Générathich implements the Directive 2003/71/EC of 4
November 2003, as amended (Hrespectus Directive.

Application has been made to Euronext Paris folNbis to be admitted to trading on Euronext Pdgstonext Paris is a regulated market
for the purposes of the Markets in Financial Insteats Directive 2004/39/EC, appearing on the listegulated markets issued by the
European Commission @egulatedMarket).

The Notes will be issued in bearer dematerialigethf@u porteu) in the denomination of U.S.$200,000. The Notdkat all times be in
book-entry form in compliance with Articles L.211a®d R.211-1 of the Frendbode monétaire et financierNo physical documents of
title (includingcertificats représentatifpursuant to Article R.211-7 of the FrenCbde monétaire et financiewill be issued in respect of
the Notes. The Notes will, upon issue, be inscriietthe books of Euroclear Frandeufoclear France) which shall credit the accounts of
the Account Holders Account Holder shall mean any financial intermediary institutiemtitled to hold, directly or indirectly, accouris
behalf of its customers with Euroclear France, armdudes Euroclear Bank S.A./N.VE(roclear) and Clearstream Banking, société
anonyme Clearstream, Luxembourg).

The Notes are rated BBB+ by Standard & Poor’'s RatiBervicesStandard & Poor's). The Issuer’s long-term senior unsecured debt is
rated A by Standard & Poor's. Standard & Poorsisiblished in the European Union and registereéruRegulation (EC) No. 1060/2009
of the European Parliament and of the Council ofSegtember 2009 on credit rating agencies (as adgritheCRA Regulation) and
included in the list of credit rating agencies stgied in accordance with the CRA Regulation phblison the European Securities and
Markets Authority’s website (at http://esma.eurep#pagel/list-registered-and-certified-CRAs) ashef date of this Prospectus. A rating is
not a recommendation to buy, sell or hold securitied may be subject to revision, suspension, ehangvithdrawal at any time by the
assigning rating agency.



Prospective investors should have regard to the figctors described under the section headed "RFictors" in this Prospectus, in
connection with any investment in the Notes.

Sole Structuring Advisor and Manager
GOLDMAN SACHS INTERNATIONAL



This Prospectus should be read and construed ipuoeation with any supplement, that may be published
between the date of this Prospectus and the dateeaidmission to trading of the Notes on Euromais,

and with all documents incorporated by referenceeime(see "Documents Incorporated by Reference”)
(together, théProspectus

This Prospectus constitutes a prospectus for thrpgses of Article 5.3 of Directive 2003/71/EC oé th
European Parliament and of the Council of 4 Novan#i#3 as amended and the relevant implementing
measures in France, in respect of, and for the pseg of giving information with regard to, the lssand

the Group (as defined below) and the Notes whicbpmling to the particular nature of the Issuer ahe
Notes, is necessary to enable investors to makefamnmed assessment of the assets and liabilfiiesncial
position, profit and losses and prospects of tiseds and the Group.

Certain information contained in this Prospectusgdé&n documents incorporated herein by reference has
been extracted from sources specified in the sextichere such information appears. The Issuericoaf
that such information has been accurately reprodused that, so far as it is aware and is able toeaain
from information published by the above sources,fawis have been omitted which would render the
information reproduced inaccurate or misleading.heTlssuer has also identified the source(s) of such
information.

References herein to th&suerare to CNP Assurances. References td@tmip are to the Issuer, together
with its fully consolidated subsidiaries taken astzole from time to time.

No person has been authorised to give any infoonatr to make any representation other than those
contained in this Prospectus in connection with igmie or sale of the Notes and, if given or madeh
information or representation must not be reliedmpas having been authorised by the Issuer or the
Manager (as defined in "Subscription and Sale"gither the delivery of this Prospectus nor anyraffgor
sale made in connection herewith shall, under argumstances, create any implication that there basn

no change in the affairs of the Issuer or thosthefGroup since the date hereof or the date upaochwithis
Prospectus has been most recently supplementdthbtitere has been no adverse change in the finhnci
position of the Issuer or that of the Group sirlce tlate hereof or the date upon which this Progmebas
been most recently supplemented or that any otifermation supplied in connection with the issu¢hef
Notes is correct as of any time subsequent to #te dn which it is supplied or, if different, thatel
indicated in the document containing the same.

This Prospectus does not constitute an offer tbaethe solicitation of an offer to buy any Notesany
jurisdiction to any person to whom it is unlawfalhake the offer or solicitation in such jurisdasti The
distribution of this Prospectus and the offer okesaf Notes may be restricted by law in certairigdictions.
The Issuer and the Manager do not represent tHatRhospectus may be lawfully distributed, or thay
Notes may be lawfully offered, in compliance witly applicable registration or other requirementsany
such jurisdiction, or pursuant to an exemption &ifale thereunder, or assume any responsibility for
facilitating any such distribution or offering. Iparticular, no action has been taken by the Issuethe
Manager which would permit a public offering of thetes or distribution of this Prospectus in any
jurisdiction where action for that purpose is reegd. Accordingly, no Notes may be offered or sold,
directly or indirectly, and neither this Prospectagr any offering material may be distributed orbpished

in any jurisdiction, except under circumstanced thdl result in compliance with any applicable lavand
regulations. Persons into whose possession thasg&ictus comes are required by the Issuer and the
Manager to inform themselves about and to obsem such restriction. In particular, there are
restrictions on the distribution of this Prospectaisd the offer or sale of Notes in the United Stathe
United Kingdom, Hong Kong, Singapore, Taiwan andriee, see the section entitled "Subscription and
Sale".

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERENDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED OR WITH ANY $#08S REGULATORY AUTHORITY OF
ANY STATE OR OTHER JURISDICTION OF THE UNITED SBATESUBJECT TO CERTAIN



EXCEPTIONS, NOTES MAY NOT BE OFFERED OR SOLD WITHHE UNITED STATES OR TO, OR
FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS, EXGEPTRANSACTIONS EXEMPT FROM
OR NOT SUBJECT TO THE REGISTRATION REQUIREMENTSTI@E SECURITIES ACT AND IN

COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES 8AWFOR A DESCRIPTION OF
CERTAIN RESTRICTIONS ON OFFERS AND SALES OF NOT™ES @GN DISTRIBUTION OF THIS

PROSPECTUS, SEE "SUBSCRIPTION AND SALE".

The Manager has not separately verified the infdromacontained in this Prospectus. The Managersdoe
not make any representation, warranty or undertgkiexpress or implied, or accepts any responsjbdit
liability, with respect to the accuracy or completss of any of the information contained or incogped by
reference in this Prospectus or any other inforimagprovided by the Issuer in connection with tiseiésand
sale of the Notes. Neither this Prospectus noriaformation incorporated by reference in this Rpestus

is intended to provide the basis of any credit theo evaluation and should not be considered as a
recommendation by the Issuer or the Manager that @tipient of this Prospectus or any information
incorporated by reference should subscribe for orchase the Notes. In making an investment decisio
regarding the Notes, prospective investors mugtaaltheir own independent investigation and apgakbof

the (a) the Issuer, the Group, its business, iitarfcial condition and affairs and (b) the termghad offering,
including the merits and risks involved. The caotdeof this Prospectus are not to be construedegal)
business or tax advice. Each prospective investhamuld subscribe for or consult its own advisers@as
legal, tax, financial, credit and related aspectsam investment in the Notes. The Manager does not
undertake to review the financial condition or a&aof the Issuer or the Group after the date atth
Prospectus nor to advise any investor or potentigestor in the Notes of any information cominghe
attention of the Manager. Potential investors dtpin particular, read carefully the section etdl "Risk
Factors" set out below before making a decisiomtest in the Notes.

Neither this Prospectus nor any other informatiop@ied in connection with the issue and sale efNlotes

(a) is intended to provide the basis of any creditother evaluation or (b) should be consideredaas
recommendation by the Issuer or the Manager thgtranipient of this Prospectus or any other infotioa
supplied in connection with the issue and salehef Notes should purchase any Notes. Neither this
Prospectus nor any other information supplied immection with the issue and sale of the Notes itatest

an offer or invitation by or on behalf of the Issue the Manager to any person to subscribe fort@r
purchase any Notes.

The consolidated financial statements of the Issunel the Group for the years ended 31 December 2013
and 31 December 2014 have been prepared in accoedarth IFRS as adopted by the European Union.

In this Prospectus, unless otherwise specifiedherdontext otherwise requires, references toUS} $,
USD, U.S. dollarsanddollars refer to the currency of the United States of Acaeand (b) €, Euro, EUR

or euro are to the single currency of the participating mieer states of the European Economic and
Monetary Union which was introduced on 1 Januar994.9



FORWARD-LOOKING STATEMENTS

Certain statements contained herein are forwarkithgostatements including, but not limited to, etaénts

with respect to the Issuer’s business strategigsaresion and growth of operations, plans or objesti
trends in its business, competitive advantage agdlatory changes, based on certain assumptions and
include any statement that does not directly retata historical fact or current fact. Forwardkow
statements are typically identified by words orgs@s such as, without limitation, "anticipate”,stase",
"believe", "continue", "estimate", "expect’, "foees, "intend", "project, "anticipate”, "seek", "sna
increase" and "may fluctuate” and similar exprassior by future or conditional verbs such as, witho
limitation, "will", "should”, "would" and "could.'Undue reliance should not be placed on such statisme
because, by their nature, they are subject to kneehunknown risks, uncertainties, and other factmd
actual results may differ materially from any fuiguresults, performance or achievements expressed or
implied by such forward-looking statements. Plaa$er to the section entitled "Risk Factors" below

The Issuer expressly disclaims any obligation ateutaking to release publicly any updates or remsito
any forward-looking statement contained hereireftect any change in the Issuer's expectations regard
thereto or any change in events, conditions ounistances on which any such statement is basedladte
date of admission to trading of the Notes on EuxbRaris.
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RISK FACTORS

The Issuer believes that the following factors ratigct its ability to fulfill its obligations undeéhe Notes.
All of these factors are contingencies which maymay not occur and the Issuer is not in a position
express a view on the likelihood of any such cgetiay occurring.

Factors which the Issuer believes may be mateoiattie purpose of assessing the market risks ast®ati
with the Notes are also described below.

The Issuer believes that the factors describedvibedpresent the principal risks inherent in invegtin the
Notes, but the inability of the Issuer to pay ety principal or other amounts on or in connectigith the
Notes may occur for other reasons and the Issues dot represent that the statements below regauttie
risks of holding the Notes are exhaustive. Praopednvestors should read the entire Prospectiifie
following is a disclosure of risk factors that ameaterial to the Notes in order to assess the marisét
associated with these Notes and risk factors ttegt affect the Issuer’s ability to fulfill its obBgions under
the Notes. Prospective investors should consiuese risk factors before deciding to purchase Nofdse
following statements are not exhaustive. Prospedtivestors should consider all information preaddn
this Prospectus and consult with their own profesal advisers if they consider it necessary. Iditaoin,
investors should be aware that the risks describety combine and thus intensify one another. The
occurrence of one or more risks may have a matedakerse effect on the own funds, the financiaitipos
and the operating result of the Issuer.

Each of the risks highlighted below could have aemal adverse effect on the business, operations,
financial conditions or prospects of the Issuertloe Group, which in turn could have a material agee
effect on the amount of principal and interest Whiovestors will receive in respect of the Notds.
addition, each of the risks highlighted below coafiiversely affect the trading price of the Notesthw
rights of investors under the Notes and, as a teswlestors could lose some or all of their inwesmsbt.

Words and expressions defined in the section edtifTerms and Conditions of the Notes" herein shalle
the same meanings in this section. For the purpbseis section, th&roup is defined as the Issuer and its
fully consolidated subsidiaries taken as a whoterfitime to time. Expressions in this section suctne”,
“our”, “us” and any similar terms are a referencetthe Issuer and/or the Group, as the case mayriless
the context requires otherwise.

The order in which the following risks factors gyeesented is not an indication of the likelihoodthudir
occurrence.

RISK FACTORS RELATING TO THE ISSUER

The following risk factors relating to the Issuee additional to those which are set out on pag€std 161,
on pages 269 to 281 and on pages 314 to 323 @0th4 Registration Document (as defined in the secti
entitled "Information Incorporated by ReferenceBieh are incorporated by reference in this Progpect

Our performance is affected by general economic ditions and the cyclical nature of the insurance dn
reinsurance industries.

Our performance is affected by changes in econgomnglitions, both globally and in the particular otries

in which we conduct our business. The general amte market is cyclical in nature. Furthermore, the
timing and application of these cycles differ amang geographic and product markets. Unpredictable
developments also affect the industry’s profitéilincluding changes in competitive conditions amiding
pressures, unforeseen developments in loss trerad&et acceptance of new coverages, changes intoyer
expenses, fluctuations in inflation and interesesaand other changes in investment markets thedttaf
market prices of investments and income from smekstments. Fluctuations in the availability of italp
could also have a significant influence on the icatinature of the insurance market. These cydisence



the demand for and pricing of our products andisesvand therefore affect our financial positiorgfits
and dividends. Accordingly, our results of openasianay be adversely impacted if actual experieiftersl
from management’s estimates.

Our businesses, and therefore our results of oparaf financial condition and liquidity may be adveely
affected by the disruption in the global financiaharkets.

Global credit and equity markets experienced exrehisruption from 2007 to 2012, particularly in the
United States and Europe, and these markets havéulho recovered. This disruption included greater
volatility, significantly less liquidity, wideningf credit spreads and a lack of price transparemaertain
markets. These conditions resulted in the failure@ smumber of financial institutions and unprecdddn
action by governmental authorities and central baaround the world. Recently, there have been cosce
over access to capital markets and the solvencgrdin European Union member states, includinggGre
Spain, Portugal, Ireland and ltaly, unrest in thidie East and North Africa, which may lead to #igant
variations in oil prices, and market volatility.dfsruption to the global financial markets congapit could
adversely affect our business, financial conditi@sults of operations and profitability in futyseriods. In
addition, companies in our industry have becomejestibto increased litigation and regulatory and
governmental scrutiny as a result of these events.

We may also turn to the market for short-, mediomlong-term financing as a result of a drop inaatised
gains, impairment of assets or a rise in surrerates. Prolonged disruptions, uncertainty or vitatin the
credit markets may limit our ability to access fingdand capital, particularly our ability to isslamger-
dated securities in international capital mark&€tseese market conditions may limit our ability telece, in

a timely manner, maturing liabilities and access tlapital necessary to grow our business and pursue
further acquisitions. We may also be forced to yletdsing longer-term funding and capital, issuersr
tenors than we prefer, or pay unattractive interatsts, thereby increasing our debt expense, dgogeaur
profitability and significantly reducing our finaiat flexibility.

We are dependent on our ability to reinsure risks.

An insurance company will usually attempt to lintg risks in particular lines of business or fropesific
events by using outward reinsurance arrangemenégs.ekifer into a significant number of reinsurance
contracts to limit our risk. Under these arrangetsieather reinsurers assume a portion of the claints
related expenses in connection with insurance igslieve write. The availability, amount and cost of
reinsurance depend on prevailing market condititmerms of price and available capacity, whichymary
significantly.

We have stringent controls with respect to the restereinsurers with which we do business, butelsre
risks associated with the determination of the appate levels of reinsurance protection, matchifg
reinsurance to underlying policies, the cost ohsinsurance and the financial security of suafsteers.

Ceding of risk to our reinsurers does not reliegeofiour primary liability to our insured. Accordjly, we
are subject to counterparty risk with respect to minsurers. Although we initially place our raingnce
with reinsurers that we believe to be financialigide, this may change adversely by the time recesvare
due which could be many years later. A reinsuréaidure to make payment under the terms of a
significant reinsurance contract would have a ntadverse effect on our businesses, financiatitiom
and results of operations. In addition, after mgkiarge claims on our reinsurers, we may have ¥ pa
substantial reinstatement premiums to continuestegance cover.

We operate in a highly competitive industry.
There is substantial competition among generalramgte companies in the jurisdictions in which we do

business. We compete with general insurers manyhoin have greater financial and marketing resources
and greater name recognition than we have. Thereoasolidation in the global financial servicedustry



has also enhanced the competitive position of sofreur competitors compared to us by broadening the
range of their products and services, and incrgasieir distribution channels and their accessajutal.

The level of profitability of a general insurancengany is significantly influenced by the adequaty
premium income relative to its risk profile andisia exposure, as well as the general level of legsicosts.
While we seek to maintain premium rates at targkteels, the effect of competitive market condianay
have a material adverse effect on our market shadefinancial condition. In addition, developmeriit o
alternative distribution channels for certain typésmsurance products, including through intemmety result

in increasing competition as well as pressure ongima for certain types of products. The distribati
agreements that we have with our distributors mety be renewed, or may be renewed with additional
provisions that could have adverse effects on agfriloution costs or our market-share in the insoea
industry.

A downgrade in our rating may increase policy cafiatons and non-renewals, adversely affect
relationships with distributors and negatively impnew business.

Our insurer financial strength rating is an impottéactor in establishing and maintaining our cotitpe
position. Standard & Poor’s, our current ratingragye regularly reviews our rating and the ratingsoor
main subsidiaries. Changes in rating methodology alao lead the rating agency to modify our rating.
Future downgrades in the ratings of any of our islidnses (or the potential for such a downgradea)ldp
among other things, materially increase the nundfepolicy cancellations and non-renewals, adversely
affect relationships with the distributors of oupgucts and services, including new sales of oadyxts,
and negatively impact the level of our premiums adgersely affect our ability to obtain reinsurarate
reasonable prices or at all. This could adverséfgch our businesses, financial condition, resulfs
operations and our cost of capital.

Changes in government policy, regulation or legigtan in the countries in which we operate may affec
our profitability.

We are subject to extensive regulation and sugervis the jurisdictions in which we do businesuisT
includes, by way of example, matters relating terdising and examination, rate setting, trade mesti
policy reforms, limitations on the nature and antooh certain investments, underwriting and claims
practices, mandated participation in shared mamkedsguarantee funds, adequacy of our claims pomgs
capital and surplus requirements, insurer solvemmapsactions between affiliates, the amount ofdéds
that may be paid and underwriting standards. Seghlation and supervision is primarily for the bigrend
protection of policyholders and not for the benefitnvestors. In some cases, regulation in onecgunay
affect business operations in another country.lssamount and complexity of these regulations asme
so will the cost of compliance and the risk of mmmpliance. If we do not meet regulatory or other
requirements, we may suffer penalties includingdinsuspension or cancellation of our insuran@ndies
which could adversely affect our ability to do mess. In addition, significant regulatory actioraiagt us
could have material adverse financial effects, easignificant reputational harm or harm our busnes
prospects.

In addition, we may be adversely affected by changegovernment policy or legislation applying to
companies in the insurance industry. These inchmgsible changes in regulations covering pricing an
benefit payments for certain statutory classesusiness, the deregulation and nationalization ofate
classes of business, the regulation of selling tipes, the regulations covering policy terms and th
imposition of new taxes and assessments or ingeéasxisting taxes and assessments. Regulatongeba
may affect our existing and future businesses twy,ekample, causing customers to cancel or notwene
existing policies or requiring us to change ourgef products or to provide certain products (sash
terrorism or flood cover where it is not alreadyuied) and services, redesign our technology berot
systems, retrain our staff, pay increased tax auriother costs. It is not possible to determinathanges
in government policy or legislation will be adoptiedany jurisdiction in which we operate and, if sdhat
form they will take or in what jurisdictions theyam occur. Insurance laws or regulations that aoptad or



amended may be more restrictive than our curreniimements, may result in higher costs or limit our
growth or otherwise adversely affect our operations

The goodwill recorded in our consolidated financiatatements and the book values shown in our annual
financial statements for participations in consolied affiliated enterprises may necessitate writenvd
for impairments.

In the futureimpairments may be required which would have a tiegeeffect on our business and
financial conditions and consolidated results (impant of participations in affiliated enterprisis our
annual financial statements).

Potential changes to International Financial Repang Standards.

We publish our consolidated accounts in accordavitie International Financial Reporting Standardsl an
IFRIC interpretations that were definitive and effee as of 30 June 2014 as adopted by the European
Union (theStandards). These Standards are subject to interpretatidregaalution on a continuing basis and
there are a number of currently proposed and fataiitanges to these Standards.

We cannot predict with any certainty at this tirhe potential impact of these proposed changesf (@ther
potential future modifications to the Standards)egi the ongoing nature of the discussions at tH&BtA
however any significant modifications to the Staddaay adversely impact our results of operatiomd a
financial condition.

We are at risk from the severity and frequency @frtain events that may lead to an increased freqogn
or severity of claims.

We are subject to claims arising out of catastrefpandemics, terrorist attacks, nuclear accidestdsms,
etc.) and other events that may result in an ire@drequency or severity of mortality and dis&pitilaims.
The frequency and severity of such events anddssek associated with them are inherently unpeddéect
and may materially impact our profits.

RISK FACTORS RELATING TO THE NOTES

In addition to the risks relating to the Issueclinling the default risk) that may affect the Is&uability to
fulfill its obligations under the Notes, there @etain factors which are material for the purposassessing
the risks associated with an investment in the dote

1. General Risks relating to the Notes
Independent review and advice.

Each prospective investor in the Notes must detegntbased on its own independent review and
such professional advice as it deems appropriaderue circumstances, that its acquisition of the
Notes is fully consistent with its financial needjectives and condition, complies and is fully
consistent with all investment policies, guideliresl restrictions applicable to it and is a fipger
and suitable investment for it, notwithstanding ¢hesar and substantial risks inherent in invesiing
or holding the Notes.

Each prospective investor should consult its owvisals as to legal, tax and related aspects of an
investment in the Notes. A prospective investoy mat rely on the Issuer or the Manager or any of
its affiliates in connection with its determinatias to the legality of its acquisition of the Notesas

to the other matters referred to above.
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The Notes may not be a suitable investment forialestors.

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

@ have sufficient knowledge and experience to makeaningful evaluation of the Notes, the
merits and risks of investing in the Notes andittiermation contained or incorporated by
reference in this Prospectus or any applicablelsupgnt;

(i) have access to, and knowledge of, appropriate tieellyools to evaluate, in the context of
its particular financial situation, an investmentthe Notes and the impact the Notes will
have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidibyltear all of the risks of an investment in
the Notes, including where the currency for priatipr interest payments is different from
the potential investor's currency;

(iv) understand thoroughly the terms of the Notes andabeliar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the bélp financial adviser) possible scenarios for
economic, interest rate and other factors that afiigct its investment and its ability to bear
the applicable risks.

The Notes are complex financial instruments. Ssffulsited institutional investors generally
purchase complex financial instruments as part ofider financial structure rather than as stand
alone investments. They purchase complex finamtsatuments as a way to reduce risk or enhance
yield with an understood, measured, appropriatatiaddof risk to their overall portfolios. A
potential investor should not invest in the Notesess it has the expertise (either alone or with a
financial adviser) to evaluate how the Notes wétfprm under changing conditions, the resulting
effects on the value of the Notes and the impadstitivestment will have on the potential investor's
overall investment portfolio.

Legality of purchase.

Neither the Issuer nor the Manager nor any of fifdictes has or assumes responsibility for the
lawfulness of the acquisition of the Notes by aspextive investor, whether under the laws of the
jurisdiction of its incorporation or the jurisdioti in which it operates (if different), or for
compliance by that prospective investor with any, leegulation or regulatory policy applicable to
it.

Modification and waiver.

The Terms and Conditions of the Notes contain gioms for calling meetings of Noteholders to

consider matters affecting their interests gengrallhese provisions permit defined majorities to

bind all Noteholders including Noteholders who dit attend and vote at the relevant meeting and
Noteholders who voted in a manner contrary to tagrity.

Regulatory and legal investment considerations nmagtrict certain investments.

The investment activities of certain investors subject to legal investment laws and regulations, o
review or regulation by certain authorities. Eachtential investor should consult its legal adser
to determine whether and to what extent (1) theeblare legal investments for it, (2) the Notes can
be used as collateral for various types of borrgvend (3) other restrictions apply to its purchaise
pledge of any Notes. Financial institutions shocdehsult their legal advisers or the appropriate
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regulators to determine the appropriate treatménthe Notes under any applicable risk-based
capital or similar rules.

Taxation.

Potential purchasers and sellers of the Notes dimilbware that they may be required to pay taxes
or documentary charges or duties in accordancethithaws and practices of the jurisdiction where
the Notes are transferred or other jurisdictiotrs.some jurisdictions, no official statements o th
tax authorities or court decisions may be availdblefinancial instruments such as the Notes.
Potential investors cannot rely upon such tax surproantained in this Prospectus but should ask
for their own tax adviser's advice on their indivad taxation with respect to the subscription,
acquisition, holding, disposal and redemption ef Wotes. Only this adviser is in a position toydul
consider the specific situation of the potentiakistor. This investment consideration has to bd re
in connection with the taxation sections of thiedprectus.

Absence of gross up obligation before the tenth ammsary of the Issue Date.

If French law should require any deduction or witliing on any payments under the Notes, the
Issuer shall, to the extent permitted by law, paghsadditional amounts as may be necessary so that
each Noteholder, after such deduction or withhgjdiwill receive the full amount then due and
payable thereon in the absence of such deductiomitbholding, except that no such additional
amounts shall be payable before the tenth anniweifathe Issue Date as more fully described
under “Terms and Conditions of the Notes — Taxdtion

The proposed financial transactions tax (FTT).

On 14 February 2013, the European Commission phedisa proposal (th&€Commission’s
Proposal) for a Directive for a common FTT in Belgium, Gemy, Estonia, Greece, Spain, France,
Italy, Austria, Portugal, Slovenia and Slovakiee(tlarticipating Member States).

The Commission’s Proposal has very broad scopecamid, if introduced, apply to certain dealings
in the Notes (including secondary market transas)itn certain circumstances.

Under the Commission’s Proposal the FTT could applgertain circumstances to persons both
within and outside of the participating Member &satGenerally, it would apply to certain dealings
in the Notes where at least one party is a findnegiitution, and at least one party is establishe

a participating Member State. A financial insiibat may be, or be deemed to be, "established" in a
participating Member State in a broad range ofueitstances, including (a) by transacting with a
person established in a participating Member Statéh) where the financial instrument which is
subject to the dealings is issued in a particigaiffember State.

The FTT proposal remains subject to negotiationveeh the participating Member States and the
scope of any such tax is uncertain. It may theeefwe altered prior to any implementation, the
timing of which remains unclear. On December 8 38stonia indicated that it will no longer be a
participating Member State. Furthermore additidgldiIMember States may decide to participate.

Prospective holders of the Notes are advised tk thexr own professional advice in relation to the
FTT.

Change of law.
The Terms and Conditions of the Notes are baseBrench laws in effect as at the date of this
Prospectus. No assurance can be given as to ghexirof any possible judicial decision or change

in French laws or administrative practice or in tffiicial application or interpretation of Frendw
after the date of this Prospectus.
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French insolvency law.

Under French insolvency law, holders of debt séiegriare automatically grouped into a single
assembly of holders (thassembly) in order to defend their common interests if asprvation
(procédure de sauvegarde, procédure de sauvegardéléaée or procédure de sauvegarde
financiére accélérdeor a judicial reorganisation procedupgdcédure de redressement judicidire
is opened in France with respect to the Issuer.

The Assembly comprises holders of all debt seagrigsued by the Issuer (including the Notes) and
regardless of their governing law.

The Assembly deliberates on the draft safeguprdj€t de plan de sauvegarde, projet de plan de
sauvegarde accéléréer projet de plan de sauvegarde financiere accélgrée judicial
reorganisation plarmpfojet de plan de redressemgapplicable to the Issuer and may further agree
to:

- increase the liabilitiescharge$ of holders of debt securities (including the Nhatigers) by
rescheduling and/or writing-off debts;

- establish an unequal treatment between holders aift decurities (including the
Noteholders) as appropriate under the circumsta@acegor

- decide to convert debt securities (including thedspinto shares or securities that give or
may give access to share capital.

Decisions of the Assembly will be taken by a twiel majority (calculated as a proportion of the
debt securities held by the holders expressing@) vdNo quorum is required on convocation of the
Assembly.

For the avoidance of doubt, the provisions relattothe representation of the Noteholders described
in the Terms and Conditions of the Notes set ouhi® Prospectus will not be applicable in these
circumstances.

Exchange rate risks and exchange controls.

The Issuer will pay principal and interest on thatéé in USD. This presents certain risks relating
currency conversions if an investor's financiahatits are denominated principally in a currency o
currency unit (thénvestor's Currency) other than USD. These include the risk that arde rates
may significantly change (including changes duedéwaluation of USD or revaluation of the
Investor's Currency) and the risk that authoritiéh jurisdiction over the Investor's Currency may
impose or modify exchange controls. An apprecmaitiothe value of the Investor's Currency relative
to the USD would decrease (a) the Investor's Cuayreguivalent yield on the Notes, (b) the
Investor's Currency equivalent value of the priatipayable on the Notes and (c) the Investor's
Currency-equivalent market value of the Notes.

Government and monetary authorities may imposes(ase have done in the past) exchange
controls that could adversely affect an applica@dehange rate. As a result, investors may receive
less interest or principal than expected, or ner@dt or principal.

Liquidity risks and market value of the Notes.
The development or continued liquidity of any sedamy market for the Notes will be affected by a
number of factors such as general economic conditipolitical events in France or elsewhere,

including factors affecting capital markets genlgrahd the stock exchanges on which the Notes are
traded, the financial condition and the creditwiortss of the Issuer and/or the Group, as well as
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other factors such as the method of calculatirgrétturn to be paid in respect of such Notes, the
outstanding amount of the Notes, any redemptiotufea of the Notes and the level, direction and
volatility of interest rates generally. Such fast@lso will affect the market value of the Notes.

Therefore, investors may not be able to sell tNeires easily or at prices that will provide thenthwi

a yield comparable to similar investments that hawideveloped secondary market, and in certain
circumstances such investors could suffer loskeif entire investment.

No active secondary market.

The Notes may be designed for specific investmbjgatives or strategies and therefore may have a
more limited secondary market and experience maree pvolatility than conventional debt
securities.

In addition, investors may not be able to sell Nateadily or at prices that will enable investars t
realise their anticipated yield. No investor shgoloichase Notes unless the investor understands and
is able to bear the risk that the Notes will notrbadily sellable, that the value of Notes will
fluctuate over time and that such fluctuations Wl significant.

The price at which a Noteholder will be able td & Notes prior to redemption by the Issuer may
be at a discount, which could be substantial, ftbenissue price or the purchase price paid by such
purchaser. The Issuer or its subsidiaries arelemtid buy the Notes, which shall then be cancelled
or caused to be cancelled, and to issue furthees\which may or may not be assimilated to the
Notes. Such transactions may favorably or adwersiéct the price development of the Notes. |If

additional and competing products are introducetthénmarkets, this may adversely affect the value
of the Notes.

Potential Conflicts of Interest.

The Manager and its affiliates have engaged, andhay in the future engage, in investment
banking, commercial banking and other financialisaly and commercial dealings with the Issuer
and its affiliates and in relation to securitiesuisd by any entity of the Group. They have or (aqy
engage in investment banking, trading or hedgiriyities including in activities that may include
prime brokerage business, financing transactionentry into derivative transactions, (b) act as
underwriters in connection with offering of shamsother securities issued by any entity of the
Group or (c) act as financial advisers to the Issu®ther companies of the Group. In the convéxt
these transactions, they have or may hold sharether securities issued by entities of the Group.
Where applicable, they have or will receive custonfiees and commissions for these transactions.

Risks relating to the structure of the Notes
The Notes are subordinated obligations of the Issue

The obligations of the Issuer under the Notes speet of principal, interest and other amounts,
constitute direct, unconditional, unsecured andir@ry Subordinated Obligations and rank and
shall at all times rank without any preference amdohemselves (save for certain obligations
required to be preferred by French law) and equatlg rateablywith any other existing or future
Ordinary Subordinated Obligations, in priority toepent and future Equity Securities, Undated
Junior Subordinated Obligations, Dated Junior Sdibated Obligationspréts participatifsgranted

to, andtitres participatifsissued by the Issuer, but behind subordinated @iidigs expressed to
rank senior to Ordinary Subordinated Obligatiohanly, and behind Unsubordinated Obligations.

If any judgement is rendered by any competent cdectaring the judicial liquidatioiquidation
judiciaire) or, following an order of judicial rehabilitatiojnedressemerjudiciaire), the sale of the
whole businesscéssiontotale de I'entrepriseof the Issuer, or if the Issuer is liquidated &y
reason, the rights of the Noteholders in respecprofcipal, interest (including any outstanding
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Arrears of Interest and/or Additional Interest Amyuwill be subordinated to the payments of
claims of other creditors of the Issuer (other theubordinated claims) including insurance
companies and entities referred to in article R-B22 of the FrenciCode des assurancesinsured

by the Issuer, and holders of insurance policisged by such entities and creditors with respect to
Unsubordinated Obligations.

In the event of incomplete payment of creditorsiag senior to holders of the Notes (in the context
of voluntary or judicial liquidation of the Issuebankruptcy proceedings or any other similar
proceedings affecting the Issuer) the obligatiohshe Issuer in connection with the Notes and
related interest will be terminated.

Thus, the Noteholders face a higher performangethian holders of Unsubordinated Obligations of
the Issuer.

Restrictions on interest payment.

On any Optional Interest Payment Date (as defineithé Terms and Conditions of the Notes), the
Issuer may, at its option, elect to defer payméiatldbut not some only) of the interest on thetd¢o
accrued to that date, and the Issuer shall not hayeobligation to make such payment and any
failure to pay shall not constitute a default by thsuer under the Notes for any purpose.

On any Mandatory Interest Deferral Date, the Issuitbe obliged to defer payment of all (but not
some only) of the interest accrued on the Noteth&b date, and the Issuer shall not have any
obligation to make such payment.

Any interest not paid on an Optional Interest Payini@ate or a Mandatory Interest Deferral Date
and deferred shall so long as they remain outstgndonstitute Arrears of Interest and shall be
payable subject to the fulfillment of the Condioim Settlement as outlined in Condition 4.5(iv) of
the Terms and Conditions of the Notes.

Any deferral of interest payments will be likely have an adverse effect on the market price of the
Notes. In addition, as a result of the above @iows of the Notes, the market price of the Notes
may be more volatile than the market prices of othebt securities on which interest accrues that
are not subject to the above provisions and masnte sensitive generally to adverse changes in
the Issuer's or the Group’s financial condition.

Early redemption risk.

Subject to the Prior Approval of the Relevant Suizary Authority, the Issuer may redeem the
Notes in whole, but not in padn the Interest Payment Date falling on the Firgt Oate or on any
Interest Payment Date thereafter.

The Issuer may also, at its option (subject to @@mrd5.11 of the Notes and the Prior Approval of
the Relevant Supervisory Authority), redeem the edotipon the occurrence of certain events,
including a Gross-up Event, a Withholding Tax EvemtTax Deductibility Event, a Regulatory
Event, a Rating Methodology Event or if the cormli§ to a Clean-up Redemption are met, all as
further described in "Terms and Conditions of thatdd - Redemption and Purchase".

Such redemption options will be exercised at thecgyal amount of the Notes together with interest
accrued to the date of redemption (including, far avoidance of doubt, any Arrears of Interest and
Additional Interest Amounts (if any) thereon atlswaiate).

The redemption of the Notes at the option of tiseiés may affect the market value of the Notes.
During any period when the Issuer may elect to egdéhe Notes, the market value of the Notes
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generally will not rise substantially above thecprat which they can be redeemed. This may also
be true prior to the First Call Date.

The Issuer may also be expected to redeem the Mdies its cost of borrowing is lower than the
interest rate on the Notes. There can be no asseithat, at the relevant time, Noteholders will be
able to reinvest the amounts received upon redempti a rate that will provide the same return as
their investment in the Notes. Potential investdrsuld consider reinvestment risk in light of ethe
investments available at that time.

The Issuer is not required to redeem the Noteshie tase of a Gross-Up Event.

There is uncertainty as to whether gross-up olitigatin general, including those under the Terms
and Conditions of the Notes, are enforceable uRdench law. If any obligations to pay additional
amounts under Condition 7, are held to be illegalreenforceable under French law, the Issuer will
have the right, but not the obligation, to rededntbait not some only) the Notes. Accordingly, hiet
Issuer does not redeem the Notes upon the occercdrecGross-Up Event as described in Condition
5.3(1), Noteholders may receive less than theaimibunt due under the Notes, and the market value
of the Notes will be adversely affected.

There are no events of default under the Notes.

The Terms and Conditions of the Notes do not peWt events of default allowing acceleration of
the Notes if certain events occur. Accordinglythié Issuer fails to meet any obligations under the
Notes, including the payment of any interest, itmesswill not have the right of acceleration of
principal. Upon a payment default, the sole remasigilable to Noteholders for recovery of
amounts owing in respect of any payment of prinajpanterest on the Notes will be the institution
of judicial proceedings to enforce such paymenotwithstanding the foregoing, the Issuer will not,
by virtue of the institution of any such proceedinbe obliged to pay any sum or sums sooner than
the same would otherwise have been payable by it.

No limitation on issuing or guaranteeing debt rankj senior or "pari passu” with the Notes and
no negative pledge.

There is no restriction on the amount of debt whiteh Issuer or any other member of the Group
may issue or guarantee. The Issuer and its sabgsliand affiliates may incur additional
indebtedness or grant guarantees in respect obtedieess of third parties, including indebtedness
or guarantees that rargari passuor senior to the obligations under and in conwectvith the
Notes. If the Issuer's or the Group’s financiahdition were to deteriorate, the Noteholders could
suffer direct and materially adverse consequerioejding deferral of interest and, if the Issuer
were liquidated (whether voluntarily or not), theotholders could suffer loss of their entire
investment.

In addition, the Notes do not contain any “negaplexige” or similar clause, meaning that the Issuer
and its subsidiaries and affiliates may pledgeoitsheir assets to secure other obligations without
granting similar security in respect of the Notes.

Pursuant to article L.327-2 of the Fren€bde des assurances lien privilege) over the movable
assets of the Issuer is granted for the benefti@issuer’'s policyholders. Noteholders, eveinéiyt
are policyholders of the Issuer, do not have theebeof such lien in relation to amounts due under
the Notes.

Credit ratings may not reflect all risks.

The Notes are rated BBB+ by Standard & Poor's BatBervices§tandard & Poor's). The rating
may not reflect the potential impact of all riskslated to structure, market, additional factors
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discussed in this section, and other factors tleat affect the value of the Notes. A credit ratisg
not a recommendation to buy, sell or hold secwritied may be revised or withdrawn by the rating
agency at any time. In addition, rating agencig®othan Standard and Poor’s could seek to rate
the Notes and if such unsolicited ratings are lotlvan the comparable ratings assigned to the Notes
by Standard & Poor’s, those unsolicited ratingslddwave an adverse effect on the value and the
marketability of the Notes.

Any decline in the credit ratings of the Issuer majfect the market value of the Notes.

Standard & Poor’s has assigned a A long-term seni@ecured debt rating to the Issuer. Standard
& Poor's or any other rating agency may changmeéthodologies for rating securities with features
similar to the Notes in the future. This may irdduthe relationship between ratings assigned to an
issuer's senior securities and ratings assignedeturities with features similar to the Notes,
sometimes called "notching”. If the rating agescieere to change their practices for rating such
securities in the future and the ratings of theelMavere to be subsequently lowered or withdrawn,
this may have a negative impact on the tradingepridhe Notes.

Interest rate risk.

The Notes bear interest at a fixed rate, and aswydinvestment in such Notes involves the risk
that subsequent changes (in particular, increasesiarket interest rates may adversely affect the
value of the Notes.

Implementation of the Solvency Il Directive.

The Notes are issued for capital adequacy regylaamposes with the intention that all the proceeds
of the Notes be eligible, (x) for the purpose @& thetermination of the Issuer’s solo or consolidate
solvency margin or capital adequacy levels underSblvency Il Regulations or (y) as at least tier
two own funds regulatory capital (or whatever tkeentinology employed by the Solvency I
Regulations) for the purposes of the determinatibiits regulatory capital under the Solvency I
Regulations, except, in each case, as a resuiedplication of the limits on inclusion (on acsor
group-level basis) of such securities in, respebfivits solvency margin or own funds regulatory
capital, as the case may be.

The Issuer’'s expectation is based on its review awhilable information relating to the
implementation of Solvency Il Directive in Francg ®rdinance n°2015-378 dated 2 April 2015
completed by the decredécre) no. 2015-513 dated 7 May 2015 and an ordeé(é) of the same
date and the "level two" implementation measuréssein Commission Delegated Regulation (EU)
2015/35 of 10 October 2014 which entered into faned 8 January 2015.

There can be no assurance that, following thefrainpublication, the “level two” implementation
measures and "level three" guidance will not beratad. Moreover, there is uncertainty as to how
regulators, including thAutorité de contrdle prudentiel et de résolutiovill interpret the Solvency

Il Directive as implemented in France, the “lewebt implementation measures and/or "level three"
guidance and apply them to the Issuer or the Group.

Accordingly, Noteholders should be aware that thelementation of the Solvency Il Directive may
lead to, or increase the likelihood of, a defewlpayments under the Notes and/or an early
redemption of the Notes. Such final implementatitay also impact the Issuer's ability to pay any
Arrears of Interest and any Additional Interest Amts thereon.

Optional redemption, exchange or variation of theob¢s.

There is a risk that, after the issue of the NadeRegulatory Event may occur which would entitle
the Issuer, without the consent or approval ofNb&sholders, to exchange or vary the Notes, subject
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to not being prejudicial to the interest of the &lailders, so that after such exchange or variation
they would be eligible as provided for under (x)(yr of the risk factor entitledifhplementation of
the Solvency Il Directivéabove.

Alternatively, the Issuer reserves the right, urttiersame circumstances, to redeem the Notes early
as further described irEarly redemption riskabove and in "Terms and Conditions of the Notes -
Redemption and Purchase".

In such a case, an investor may not be able toesinthe redemption proceeds at an effective
interest rate as high as the interest rate on tied\being redeemed and may only be able to rdinves
at a significantly lower rate. Potential investstsuld consider reinvestment risk in light of other
investments available at that time.

The Notes may also be redeemed and, subject tdbeiog prejudicial to the interest of the

Noteholders, exchanged or varied without the cangkthe Noteholders further to a change in the
methodology of a Rating Agency as a result of whiad equity content of the Notes is materially
reduced (&Rating Methodology Even).

However, the Notes may not be purchased or redeeimedl the occurrence of a Tax Deductibility
Event, a Regulatory Event, a Rating Methodology riEver if the conditions for Clean-up
Redemption are met, prior to the fifth anniversafythe Issue Date, unless the redemption or
purchase has been funded out of the proceeds @fvassuance of own-funds capital of the same or
higher quality as the Notes and subject alwayshéRrior Approval of the Relevant Supervisory
Authority.
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GENERAL DESCRIPTION OF THE NOTES

This overview is a general description of the Nated is qualified in its entirety by the remaindérthis
Prospectus. It does not, and is not intended dastitute a summary of this Prospectus within tleammng

of Article 5.2 of the Prospectus Directive or amyplementing regulation thereof. For a more complete
description of the Notes, including definitionscapitalised terms used but not defined in thisisacplease
see "Terms and Conditions of the Notes".

Issuer:

Description:

Sole Structuring

Advisor and Manager:

Fiscal Agent and
Principal Paying
Agent:

Aggregate Principal
Amount:

Denomination:

Issue Date:

Issue Price:

Scheduled Maturity
Date:

Form of the Notes:

Status of the Notes:

CNP Assurances.

U.S.$500,000,000 Fixed Rate Subordinated Notes 2fudanuary 2049 (the
Noteg

Goldman Sachs International

BNP Paribas Securities Services

U.S.$500,000,000

U.S.$200,000 per Note

Principal Amount means in respect of each Note, U.S.$200,000, bikiag
principal amount of each Note on the Issue Datel¢fimed below)

22 January 2016

98.233 per cent.

Subject to the Prior Approval of the Relevant Sujsery Authority, unless
previously redeemed or purchased and cancelled\abes will be redeemed on
22 January 2049, if the Conditions to Redemptiah Rarchase are satisfied and
otherwise as soon as the Conditions to RedemptidnPurchase are satisfied
thereafter.

The Notes are issued in dematerialised bearer faurporteu) and will at all
times be evidenced in book-entry foringcription en complein the books of
the Account Holders (as defined below). No physidacuments of title
(including certificats représentatijswill be issued in respect of the Notes. The
Notes will, upon issue, be inscribed in the bodkEwroclear France which shall
credit the accounts of the Account Holders.

Account Holder shall mean any financial intermediary institutientitled to
hold accounts directly or indirectly on behalf ¢t6 customers with Euroclear
France, and includes Euroclear Bank S.A./N.V. arldaBGtream Banking,
société anonyme.

The obligations of the Issuer under the Notes speet of principal, interest and
other amounts, constitute direct, unconditional,segured and Ordinary
Subordinated Obligations and rank and shall attiales rank without any
preference among themselves (save for certain atldigs required to be
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preferred by French law) and equally and rateatith any other existing or
future Ordinary Subordinated Obligations, in ptiprio all present and future
Equity Securities, Undated Junior Subordinated @aiions, Dated Junior
Subordinated Obligationgréts participatifsgranted to, anditres participatifs
issued by the Issuer, but behind subordinated @fidigs expressed to rank
senior to Ordinary Subordinated Obligations if aagd behind Unsubordinated
Obligations.

Dated Junior Subordinated Obligationsmeans any Obligations (including any
bonds or notes) which constitute direct, unsecuwtated and junior subordinated
obligations of the Issuer and which rank and wilbH times rank equally and
rateably with any other existing or future Datedidu Subordinated Obligations,
in priority to present and future Equity Securitieédd Undated Junior
Subordinated Obligations but behipdéts participatifsgranted to, anditres
participatifs issued, by the Issuer, Ordinary Subordinated Oftitiga and
Unsubordinated Obligations.

Equity Securities means (a) the ordinary sharexctions ordinaire¥y of the
Issuer and (b) any other class of the Issuer'sestegpital (including preference
sharesdctions de préférenge

Obligations means any payment obligation expressed to be assiyeor
imposed on, the Issuer under or arising as a re$wny contract, agreement,
document, instrument or conduct or relationship byr operation of law
(including any bonds or notes).

Ordinary Subordinated Obligations means any Obligations (including any
bonds or notes) which constitute direct, unsecaredi subordinated obligations
of the Issuer and which rank and will at all timresk (i) equally and rateably
with any other existing or future Ordinary Subosted Obligations, (i) in
priority to present and future Equity Securitiesyddted Junior Subordinated
Obligations, Dated Junior Subordinated Obligatigngts participatifsgranted
to, andtitres participatifsissued, by the Issuer, and (iii) behind subordithate
Obligations expressed to rank senior to Ordinarhddinated Obligations if
any, and behind Unsubordinated Obligations.

Undated Junior Subordinated Obligations means any Obligations (including
any bonds or notes) which constitute direct, unsstuundated and junior
subordinated obligationgitfes subordonnés de dernier rgngf the Issuer,

including bonds or notes which subordination priavis are governed by the
provisions of Article L.228-97 of the Fren€@ode de commerand which rank

and will at all times rank equally and rateablyhwany other existing or future
Undated Junior Subordinated Obligations, in pryoiat present and future Equity
Securities but behind all existing and future Datéadhior Subordinated
Obligations,préts participatifsgranted to, anditres participatifsissued by the

Issuer, and to Ordinary Subordinated Obligationsd aUnsubordinated

Obligations.

Unsubordinated Obligations means any Obligations (including any bonds or
notes) which constitute direct and unsubordinatetigations of the Issuer and
which rank and will at all times rank equally ardeablywith any other existing
or future Unsubordinated Obligations, but in ptiptb present and future Equity
Securities, Undated Junior Subordinated Obligati@@ded Junior Subordinated
Obligations, préts participatifs granted to,titres participatifs issued by the
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Negative Pledge:

Enforcement events:

Interest:

Interest Deferral:

Issuer, and Ordinary Subordinated Obligations. theravoidance of doubt, the
Unsubordinated Obligations include but are not tiwhito the claims of the
policyholders of the Issuer.

None.

There will be no events of default in respect & Notes. However, each Note
shall become immediately due and payable, at iitscipal Amount, together
with accrued interest thereon, if any, to the ddtpayment and any Arrears of
Interest (including any Additional Interest Amourltereon), in the event that a
judgment is rendered by any competent court degate judicial liquidation
(liquidation judiciaire of the Issuer, or in the event of a transferhef whole of
the business of the Issuetegsion totale de l'entreprisesubsequent to the
opening of a judicial recovery procedure, or if ssuer is liquidated for any
other reason.

Each Note will bear interest on its Principal Ambimom (and including) the
Issue Date to (but excluding) 22 January 2049 §tieeduled Maturity Date),
at a fixed rate of 6.00 per ceper annum(the Rate of Interes), payable semi-
annually in arrear on 22 Januaayd 22 July in each year (each laterest
Payment Datg, commencing on 22 July 2016.

On any Optional Interest Payment Date (as defiretdw, the Issuer may, at its
option, elect to defer payment of all (but not saméy) of the interest accrued to
that date, and the Issuer shall not have any dliigégo make such payment and
any failure to pay shall not constitute a defaylthe Issuer for any purpose.

On any Compulsory Interest Payment Date, inteneg¢he Notes accrued to that
date (including all Arrears of Interest and Addiidd Interest Amounts (each as
defined below) will be paid and will not be defatre

On any Mandatory Interest Deferral Date (as defibeldw), the Issuer will be
obliged to defer payment of all (but not some owlf)he interest accrued to that
date, and the Issuer shall not have any obligationake such payment.

Any interest not paid on an Optional Interest PayimBate and deferred in
accordance with Condition 4.5(iv) shall so long they remain outstanding
constituteOptional Arrears of Interest and shall be payable as outlined below.
Any interest not paid on a Mandatory Interest DefleDate and deferred in
accordance with Condition 4.5 shall so long as theynain outstanding
constitute Mandatory Arrears of Interest (and together with the Optional
Arrears of Interest, thdrrears of Interest) and shall be payable as outlined
below. In the case of Notes exchanged in accoedaiith the Conditions of the
Notes, Arrears of Interest (together with any Addial Interest Amount)
accrued on the Notes originally issued will be $farred to, and assumed by the
Issuer under, such exchanged Notes.

Arrears of Interest (together with the correspogdiaditional Interest Amount)
may, subject to the fulfilment of the Conditiores $ettlement, at the option of
the Issuer, be paid in whole or in part at any tinu¢ all Arrears of Interest
(together with the corresponding Additional Intér@snount) in respect of all
Notes for the time being outstanding shall becooeeid full on whichever is the
earliest of:
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(A) the next Interest Payment Date which is a Compylkuderest Payment
Date; or

(B) the date of any redemption of the Notes in accardawith the
provisions relating to redemption of the Notes; or

(© the date upon which a judgment is made by a competmurt for the
judicial liquidation of the Issuetiuidation judiciaire) or for the sale of
the whole of the businessegssion totale de I'entrepriséollowing an
order of judicial reorganisatiorrddressement judiciaijein respect of
the Issuer or in the event of the liquidation o tksuer for any other
reason.

Each amount of Arrears of Interest shall bear @serin accordance with
Article 1154 of the French Civil Code, as if it abituted the nominal amounf
the Notes at the Rate of Interest and the amoustdif interest (thAdditional
Interest Amount) with respect to Arrears of Interest shall be dné payable
pursuant to this provision and shall be calculdigdhe Fiscal Agent applying
the Rate of Interest to the amount of the Arreataterest and otherwisautatis
mutandis.

For the purpose hereof:

Compulsory Interest Payment Datemeans each Interest Payment Date prior to
which during a period of six months prior to sucttetest Payment Date a
Compulsory Interest Payment Event occurred; urdash Interest Payment Date
constitutes a Mandatory Interest Deferral Date.

Compulsory Interest Payment Eventmeans a declaration or a payment of a
dividend in any form on any Equity Securities bg thsuer.

Conditions to Settlementare satisfied on any day with respect to any payme
of Arrears of Interest and Additional Interest Amts) which assuming the
relevant day to be an Interest Payment Date, wootdbe a Mandatory Interest
Deferral Date.

Interest Payment means in respect of an interest payment on arrekite
Payment Date, the amount of interest payable ferd¢evant interest period in
accordance with Condition 4.

Mandatory Interest Deferral Date means each Interest Payment Date in
respect of which the Noteholders and the Prindijzaling Agent have received
written notice from the Issuer confirming that &)Regulatory Deficiency has
occurred and such Regulatory Deficiency is contigwan such Interest Payment
Date or (ii) the Interest Payment (and, if releyaty Arrears of Interest and
Additional Interest Amounts thereon) would in ifselause a Regulatory
Deficiency, provided however, that the relevanetast Payment Date will not
be a Mandatory Interest Deferral Date in relatiorstich Interest Payment (or
such part thereof) if:

() the Relevant Supervisory Authority has excemity waived the
deferral of such Interest Payment (and, if relevamy Arrears of
Interest and Additional Interest Amounts therect) the extent the
Relevant Supervisory Authority can give such waiueraccordance
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with the Solvency Il Regulations as applicable);

(i) paying the Interest Payment (and, if relevaanty Arrears of Interest
and Additional Interest Amounts thereon) does mother weaken the
solvency position of the Issuer as determinedcicoadance with the
Solvency Il Regulations as applicable; and

(i) the Minimum Capital Requirement will be conmgadl with immediately
after the Interest Payment (and, if relevant, amedrs of Interest and
Additional Interest Amounts thereon) is made.

Minimum Capital Requirement has the meaning ascribed to it in the Solvency
[l Directive.

Optional Interest Payment Datemeans any Interest Payment Date other than a
Compulsory Interest Payment Date or a Mandatogrést Deferral Date.

Prior Approval of the Relevant Supervisory Authority means the prior
written approval of the Relevant Supervisory Auityorif such approval is
required at the time under the Solvency |l Regarei

Regulatory Deficiencymeans:

0] the own funds regulatory capital (or whatever gveninology employed
by Solvency Il Regulations) of the Issuer and/oe tBroup is not
sufficient to cover its Solvency Capital Requiremen its Minimum
Capital Requirement (or whatever the terminologypkyed by
Solvency Il Regulations) whichever occurs earlard either a deferral
of Interest Payment (and, if relevant any Arreafs Imterest and
Additional Interest Amounts thereon) is required aoredemption or
repayment of principal is prohibited under SolvertcyRegulations in
order for the Notes to qualify as at least "tieo'twwn funds regulatory
capital (or whatever terminology is employed by v@acy I
Regulations); or

(ii) the Relevant Supervisory Authority has notified tesuer that it has
determined, in view of the financial condition dfetlssuer and/or any
entity of the Group, that in accordance with a@le regulations at
such time, the Issuer must take specified actiorelation to payments
under the Notes.

Relevant Supervisory Authority means any relevant regulator having
jurisdiction over the Issuer and/or the Group,hia event that the Issuer and/or
the Group is required to comply with certain apgllile solvency margins or
capital adequacy levels. The current Relevant Sigmy Authority is the
Autorité de contrdle prudentiel et de résolution

Solvency Il Directive means Directive 2009/138/EC of the European Union o
25 November 2009 (as amended, as the case maynb#)eotaking-up and
pursuit of the business of insurance and reinsarg8olvency Il), which has
been transposed under French law by the ordinasrc®r{nance n°2015-378
dated 2 April 2015 completed by the decrdécte) no. 2015-513 dated 7 May
2015 and an orderfrété of the same date (or, if the Issuer becomes dtadic
in a jurisdiction other than France, which musttfamsposed by member states
of the European Economic Area pursuant to its Ar809).
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Taxation:

Optional Early
Redemption from the
First Call Date:

Optional Early
Redemption following
a Gross-Up Event:

Solvency Il Regulationsmeans, as from (and including) the date of enity i
force of the implementation of the Solvency Il Ritige in France, the solvency
margin, capital adequacy regulations or any otagulatory capital rules which
are applicable in France (or if the Issuer andier&roup becomes domiciled in
a jurisdiction other than France, such other jucisoh), including the Solvency
Il Directive (and any laws or regulations implemagtthe Solvency Il Directive,
in particular by the French ordinancerdonnancg n°2015-378 dated 2 April
2015 completed by the decrede¢re) no. 2015-513 dated 7 May 2015 and an
order @rrété of the same date), as applied and construed byR#levant
Supervisory Authority or an official application anterpretation of those
regulations including a decision of a court orurial and applicable to the Issuer
and/or the Group, which would lay down the requiets to be fulfilled by
financial instruments for inclusion into their ovands regulatory capital (or
whatever the terminology that may be retained).

Solvency Capital Requirementhas the meaning ascribed to it in the Solvency I
Directive.

All payments in respect of the Notes shall be nfagie and clear of, and without
withholding or deduction for or on account of, gmgsent or future taxes, duties,
assessments or governmental charges of whateverenanposed, levied,
collected, withheld or assessed by or on behahgfjurisdiction or any political
subdivision or any authority thereof or therein ingvpower to tax unless such
withholding or deduction is required by law.

If, as from the tenth anniversary of the Issue Papplicable French law should
require that payments of principal or interest miagéhe Issuer in respect of any
Note be subject to withholding or deduction in exgpof any present or future
taxes or duties whatsoever levied by the Repulflierance, the Issuer, will, to
the fullest extent then permitted by law, pay suatditional amounts
(Additional Amounts) as shall result in receipt by the Noteholdersso€h
amounts as would have been received by them haduab withholding or
deduction been required, except that no such Amwditi Amounts shall be
payable with respect to any Note in certain cirdamses as described in
Condition 7.

The Issuer may, subject to the Prior Approval o Relevant Supervisory
Authority, redeem the Notes in whole, but not imtpat their Principal Amount,
together with all interest accrued (including Ameeaof Interest and any
Additional Interest Amount) to the date fixed foredemption, on
22 January 2029 (theirst Call Date) or on any Interest Payment Date falling
thereafter.

If, by reason of a change in any French law or lsgn, or any change in the
official application or interpretation thereof, loeging effective after the Issue
Date, the Issuer would, on the occasion of the mpeytment of principal or

interest due in respect of the Notes, not be ablmdake such payment without
having to pay Additional Amounts @ross-Up Even), the Issuer may, subject
to the Prior Approval of the Relevant Supervisomti#ority redeem the Notes in
whole, but not in part, at their Principal Amoumdgether with all interest

accrued (including Arrears of Interest and any Aiddal Interest Amount) to the
date fixed for redemption, provided that the dutedar redemption shall be no
earlier than the latest practicable Interest Payniate on which the Issuer
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Optional Early
Redemption in case of
Withholding Tax
Event:

Optional Early
Redemption in case of
Tax Deductibility
Event:

Optional Early
Redemption for
Regulatory Reasons:

could make payment of principal or interest withaithholding or deduction for
French taxes.

For the avoidance of doubt, such early redemptiginonmly be possible as from
the tenth anniversary of the Issue Date.

If the Issuer would on the next payment of printipainterest in respect of the
Notes be obliged to pay Additional Amounts and Igsier would be prevented
by French law from making payment to the Notehad#rthe full amount then
due and payable, notwithstanding the undertakinmatoAdditional Amounts (a
Withholding Tax Event), then the Issuer may, subject to the Prior Applo@i
the Relevant Supervisory Authority, redeem the Blatewhole, but not in part,
at their Principal Amount, together with all intst@ccrued (including Arrears of
Interest and any Additional Interest Amount) to tlae fixed for redemption, on
the latest practicable date on which the Issuetdcomake payment of the full
amount of principal or interest payable in respgdhe Notes or, if such date is
past, as soon as practicable thereafter.

For the avoidance of doubt, such early redemptiinomly be possible as from
the tenth anniversary of the Issue Date.

If an opinion of a recognised law firm of intermatal standing has been
delivered to the Issuer and the Fiscal Agent,rgatiat by reason of a change in
French law or regulation, or any change in the c@fi application or
interpretation of such law, becoming effective maftee Issue Date, the tax
regime of any payments under the Notes is modifiad such modification
results in the part of the interest payable byl$saer in respect of the Notes that
is tax-deductible being reduced Tax Deductibility Event), so long as this
cannot be avoided by the Issuer taking reasonabsunes available to it at the
time, the Issuer may, subject to the Prior Appradfathe Relevant Supervisory
Authority, redeem the Notes in whole, but not imtpat their Principal Amount
together with all interest accrued (including Ameeaof Interest and any
Additional Interest Amount) to the date fixed foedemption, on the latest
practicable date on which the Issuer could maké gayment with the part of
the interest payable under the Notes being tax-«tdde not being reduced or, if
such date is past, as soon as practicable thareafte

If, at any time, the Issuer determines that a Reguy Event has occurred with
respect to the Notes on or after the Issue Date|dbuer may, subject to the
Prior Approval of the Relevant Supervisory Authgritedeem the Notes in
whole, but not in part, at their Principal Amouriug any accrued interest
(including Arrears of Interest and any Additionatdrest Amount) to the date
fixed for redemption.

Regulatory Event means that, after the Issue Date, the Issues @ubject to

regulatory supervision by the Relevant Supervis@wghority, and (ii) is not

permitted to treat the aggregate net proceedseMNibtes (in whole) that are
outstanding as eligible for the purpose of the mieitgation of the solvency
margin or capital adequacy levels of the Issuerarttie Group (including any
grandfathering provision thereof) as at least "tigo" own funds regulatory
capital (or whatever terminology is employed by 8wvency Il Regulations at
the time) , except as a result of the applicatibthe limits on inclusion of such
securities in the regulatory capital.
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Exchange/Variation for If at any time the Issuer determines that a RegnaEvent has occurred on or

Regulatory Reasons: after the Issue Date, the Issuer may, as an alteen@® an early redemption of
the Notes, at any time, without the consent ofNleéeholders, (i) exchange the
Notes for new notes replacing the Notes @xehanged Note} or (ii) vary the
terms of the Notes (théaried Notes) so as to cure the Regulatory Event. Any
such exchange or variation is subject to the falhgyeconditions:

0] the Issuer giving not less than thirty (30) nor entinan forty-five (45)
days’ notice to the Noteholders;

(i) the Prior Approval of the Relevant Supervisory Aty being
obtained,;

(i) the Issuer complying with the rules of any stockb@ange (or any other
relevant authority) on which the Notes are for tinee being listed or
admitted to trading, and (for so long as the rwéssuch exchange
require) the publication of any appropriate sup@einlisting particulars
or offering circular in connection therewith, anketExchanged or
Varied Notes continue to be listed or admitted be same stock
exchange as the Notes if they were listed immelgigbeior to the
relevant Exchange/Variation;

(iv) the Exchanged Notes or the Varied Notes, as theeroay be, satisfy the
criteria for the eligibility for the purpose of thdetermination of the
solvency margin or capital adequacy levels of gsuér and/or Group
(including any grandfathering provision thereof) atsleast "tier two"
own funds regulatory capital (or whatever termimggiags employed by
the Solvency Il Regulations at the time);

(v) the Exchanged Notes or the Varied Notes, as the oay be, should
maintain the same ranking in liquidation, the samerest rate and
interest payment dates; same First Call Date arlg eslemption rights
(provided that the relevant exchange or variates the case may be,
may not itself trigger any early redemption righ)e same rights to
accrued or Arrears of Interest; and same rightgsritticipal and interest
without any additional principal loss absorptiora\a write-down or
conversion into ordinary shares of the principabant; and if publicly
rated by a Rating Agency immediately prior to s&sichange/Variation,
at least the same credit rating by such Rating Ages compared to the
relevant rating immediately prior to such Exchahyeariation;

For the purposes of this ConditioRating Agency means Standard &
Poor’s Ratings Services (Standard & Poor's), orahgr rating agency
of equivalent international standing (and theirpexdive successors or
affiliates) solicited by the Issuer to grant a dreaking to the Issuer;

(vi) the terms of the exchange or variation not beingjuplicial to the
interests of the Noteholders, including compliamgth (iii) above, as
certified to the benefit of the Noteholders by sedior of the Issuer,
having consulted with an independent investmenk lzdninternational
standing (for the avoidance of doubt the Fiscal igehall accept the
certificates of the Issuer as sufficient eviden€ghe occurrence of a
Regulatory Event and that such exchange or vaniatiaghe terms of the
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Optional Redemption
for Rating Reasons:

Exchange and/or
variation for Rating
Reasons:

Clean-up Redemption:

Conditions to
Redemptionand
Purchase:

Notes are not prejudicial to the interest of theglolders); and

(vii)  the issue of legal opinions addressed to the Fisgant to the benefit of
the Noteholders from one or more international sns of good
reputation confirming (x) that the Issuer has cépdo assume all rights
and obligations under the Exchanged Notes or VaYietts, as the case
may be, and has obtained all necessary corporatgoeernmental
authorisation to assume all such rights and obégat and (y) the
legality, validity and enforceability of the Exclgad Notes or Varied
Notes, as the case may be.

Any such exchange or variation shall be bindingltenNoteholders and shall be
notified to them as soon as practicable thereafter.

If at any time the Issuer determines that a Rafibgthodology Event has
occurred with respect to the Notes on or afterlfiseie Date, the Issuer may,
subject to the Prior Approval of the Relevant Suzery Authority, redeem the
Notes in whole, but not in part, at the option loé issuer, at any time at their
Principal Amount plus any accrued interest (inahgdiArrears of Interest and
any Additional Interest Amount) to the date fixed fedemption.

For the purposes of this Condition, Rating Methodology Event will be
deemed to occur upon a change in the methodology Bhting Agency (as
defined above) (or in the interpretation of suchihmdology) as a result of which
the equity content previously assigned by suchngatigency to the Notes is, in
the reasonable opinion of the Issuer, materialluced when compared to the
equity content assigned by such Rating Agency affitist date on which such
equity content was assigned.

If at any time the Issuer determines that a Rafibgthodology Event has
occurred with respect to the Notes on or afterl$sae Date, the Issuer may, at
any time, without the consent of the Noteholdegs,ekchange the Notes for
Exchanged Notes, or (b) vary the terms of the Nategaried Notes so as to
cure such Rating Methodology Event, subject to andccordance with the
conditions set out in sub-paragraphs (i) to (vii)tee Exchange/Variation for
Regulatory Reasons provisions above, which shallyamutatis mutandisvith
respect to such Rating Methodology Event.

Any such exchange or variation shall be bindingtenNoteholders and shall be
notified to them as soon as practicable thereafter

The Issuer may elect, subject to the Prior Appr@ighe Relevant Supervisory
Authority, to redeem all, but not some only, of tNetes at their Principal

Amount plus any accrued interest (including Arreafs Interest and any

Additional Interest Amount) to the date fixed fedemption if 80% (eighty per

cent.) or more in aggregate Principal Amount of Nates issued on the Issue
Date and, if applicable, on the relevant issue(dataf any further notes issued
pursuant to Condition 12 has been purchased armlbadh at the time of such.

The Notes may not be redeemed or purchased purguany of the redemption
provisions referred to above if (i) a Regulatoryfiblency has occurred and is
continuing on the due date for redemption or (igrs redemption would itself
cause a Regulatory Deficiency, except if (a) theeXnt Supervisory Authority
has exceptionally waived the suspension of redemp{b) the Notes have been
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Purchase:

Representation of
Noteholders:

Admission to trading:

Rating:

Clearing:

Selling Restrictions:

exchanged for or converted into another basic awa-item of at least the same
quality and (c) the Minimum Capital Requirementcamplied with after the
redemption or purchase (t@®nditions to Redemptionand Purchasg.

Notwithstanding any other provision therein, thedéomay only be redeemed or
purchased to the extent provided in the prevaiinlyency Il Regulations.

In addition, the Notes may not be redeemed or @seth upon the occurrence of
a Tax Deductibility Event, a Regulatory Event, g@ifRaMethodology Event, or
if the conditions for Clean-up Redemption are naet get out in Condition 5.8),
prior to the fifth anniversary of the Issue Dateless the redemption or purchase
has been funded out of the proceeds of a new issuafhown-funds capital of
the same or higher quality as the Notes.

Should a Regulatory Deficiency occur after a nofiweredemption has been
made to the Noteholders, such redemption noticeldvbecome automatically
void and notice would be made promptly by the Issue

If practicable under the circumstances, the Issw#lr give notice to the
Noteholders and to the Fiscal Agent of any defeofathe redemption of the
Notes. This notice will not be a condition to thefatral of redemption. Any
delay or failure by the Issuer to give such nositall not affect the deferral
described above.

The Issuer may, subject to the Prior Approval a¢ Relevant Supervisory
Authority, purchase Notes in the open market orentise at any price for
cancellation or holding in accordance with applieataws and regulations.
Notes so purchased by the Issuer may be held awddrén accordance with
Articles L.213-1-A and D.213-1-A of the Fren€lode monétaire et financidor
the purpose of enhancing the liquidity of the Notes

All Notes redeemed or purchased for cancellatiothieylssuer will forthwith be
cancelled (together with rights to interest anyeothmounts relating thereto) by
transfer to an account in accordance with the rate$ procedures of Euroclear
France. Any Notes so cancelled may not be resaddthe obligations of the
Issuer in respect of any such Notes shall be digela

The Noteholders will be grouped automatically fdre tdefence of their
respective common interests imassegoverned by the provisions of the French
Code de commercsubject to certain exceptions and provisions (#esse.
The Masse will be a separate legal entity, and béllacting in part through a
representative and in part through a general adgarhthe Noteholders.

Application has been made for the Notes to be dddib trading on Euronext
Paris.

The Notes are rated BBB+ by Standard & Poor’s.

The Notes have been accepted for clearance thrdugtoclear France,
Clearstream Banking, société anonyme and EuroBlaak SA/N.V.

There are restrictions on the offer and sale ofNbees and the distribution of

offering material, including in the United State§ America, Hong Kong,
Singapore, Taiwan, the United Kingdom and France.
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Governing Law:

French law.
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DOCUMENTS ON DISPLAY

For so long as the Notes are outstanding:

1.

the following documents will be available, duringual business hours on any weekday (Saturdays,
Sundays and public holidays excepted), for inspadind, in the case of documents listed under (iii)
to (vii), collection free of charge, at the offiokthe Fiscal Agent and the Paying Agents:

® the Fiscal Agency Agreement;
(i) the constitutive documentstatutg of CNP Assurances;

(iii) the 2013 Registration Document (as defined in #ien “Information Incorporated by
Reference”);

(iv) the 2014 Registration Docume(ds defined in the section “Information Incorpotcatey
Reference”);

(V) the 2015 Interim Accounts (as defined in the sectitnformation Incorporated by
Reference”);

(vi) a copy of this Prospectus together with any supetérto this Prospectus; and

(vii)  all reports, letters and other documents, balaheets, valuations and statements by any
expert, any part of which is extracted or refetieéh this Prospectus in respect of the issue
of the Notes.

a copy of this Prospectus together with any supglento this Prospectus and any document
incorporated by reference (a) may be obtained, dfegharge, at the registered office of the Issuer
during normal business hours and (b) will be atdlaon the websites of the Issuer (www.cnp.fr),
(save for the 2015 Interim Accounts) thatorité des marchés financief@ww.amf-france.org) and
www.info-financiere.fr.
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INFORMATION INCORPORATED BY REFERENCE

This Prospectus shall be read and construed irugotipn with the following documents which have ibee
previously published and filed with the AMF and wahiare incorporated in, and shall be deemed to form
part of, this Prospectus:

D the sections referred to in the table below indiuisketheDocument de Référen2@13 in the French
language of the Issuer filed with the AMF under 1”321 on 10 April 2014 and which includes
the audited consolidated financial statements @fissuer for the year ended 31 December 2013, the
audited non consolidated financial statements @isbuer for the year ended 31 December 2013 and
the reports of the statutory auditors thereon 203 Registration Document and

(2) the sections referred to in the table below indilisketheDocument de Référen2@14 in the French
language of the Issuer filed with the AMF under 1308 on 9 April 2015 and which includes the
audited consolidated financial statements of tlseids for the year ended 31 December 2014, the
audited non consolidated financial statements ®@fisbuer for the year ended 31 December 2014 and
the reports of the statutory auditors thereon 204 Registration Documernjt

3 the Rapport Financier Semestrié015 in the French language of the Issuer, whidfudes the
unaudited consolidated financial statements forsikemonths ended 30 June 2015 and the limited
review report of the statutory auditors thereor 2015 Interim Accounts.

Such documents shall be deemed to be incorporatednid form part of this Prospectus, save that any
statement contained in this Prospectus or in ardeati which is incorporated by reference hereinldiel
deemed to be modified or superseded for the purpbdblis Prospectus to the extent that a statement
contained in any document which is subsequentlgrpparated by reference herein by way of a supplémen
prepared in accordance with Article 16 of the Peasgs Directive modifies or supersedes such earlier
statement (whether expressly, by implication oeotlise). Any statement so modified or supersediedl s
not, except as so modified or superseded, coresttpiart of this Prospectus.

Copies of the documents incorporated by referem¢kis Prospectus (a) may be obtained, free ofgehat
the registered office of the Issuer during normadibess hours and (b) will be available on the vwelos the
Issuer (www.cnp.fr), (save for the 2015 Interim Acots) the AMF (www.amf-france.org) and www.info-
financiere.fr.

A free English translation of the 2013 Registratidbacument and the 2014 Registration Document are
available on the website of the Issuer (www.cnp.ffhese documents are free translations of the
corresponding French language documents and angslied for information purposes only and are not
incorporated by reference in this Prospectus. drthe binding versions are the French language oBssi

The cross-reference list below set out the relepage references and where applicable, the sectarthe
information incorporated herein by reference. Amgrmation incorporated by reference in this Pexdps
but not listed in the cross-reference table bebgiven for information purposes only.

Rule Prospectus Regulation — Reference (page number)
Annex IX

3. RISK FACTORS

3.1. Prominent disclosure of risk
factors that may affect the issue
ability to fulfill its obligations
under the securities to investors
in a section headed "Risk

r,8150 to 161; 269 to 281 and 314 to 323 of the 204difration
Document
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Rule Prospectus Regulation — Reference (page number)
Annex IX

Factors"

4. INFORMATION ABOUT THE
ISSUER

4.1. History and development of the
Issuer

8 of the 2014 Registration Document

4.1.1 | the legal and commercial name of
the issuer

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

4.1.3 | the date of incorporation and the
length of life of the issuer, except
where indefinite

(4]

4.1.4 | the domicile and legal form of th 332 of the 2014 Registration Document
issuer, the legislation under

which the issuer operates, its
country of incorporation, and the
address and telephone number pf
its registered office (or principal
place of business if different from

its registered office

4.1.5 | any recent events particular to the
issuer and which are to a material 23 of the 2014 Registration Document

extent relevant to the evaluation 25 to 26 of the 2015 Interim Accounts
of the issuer's solvency

5. BUSINESS OVERVIEW

5.1 Principal activities

5.1.1 | A description of the issuer's
principal activities stating the 2;91t015; 23 to 27 and 31 of the 2014 RegistnaDocument
main categories of products solg
and/or services performed

5.1.2 | The basis for any statements in
the registration document made| 2, 11 to 14, 20 to 22 and 27 of the 2014 Regisinalocument
by the issuer regarding its
competitive position.

6. ORGANISATIONAL
STRUCTURE

6.1. If the issuer is part of a group, a
brief description of the group and
of the issuer's position within it

81t015;31;971t098; 141 and 142 ; 191 to @Dhe 2014
Registration Document

6.2 If the Issuer is dependant upon
other entities within the group,
this must be clearly stated Not Applicable
together with an explanation of
this dependence.
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Rule Prospectus Regulation — Reference (page number)
Annex IX
9. ADMINISTRATIVE,

MANAGEMENT, AND
SUPERVISORY BODIES

9.1.

Names, business addresses an
functions in the issuer of the
following persons, and an
indication of the principal
activities performed by them
outside the issuer where these a
significant with respect to that
issuer:

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

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

\re

16 and 17 ; 262 to 269 ; 282 to 303 of the 2014igdegion

Document

9.2.

Administrative, Management, a
Supervisory bodies conflicts of
interests

Potential conflicts of interests
between any duties to the issuin
entity of the persons referred to
item 9.1 and their private intereg
and or other duties must be
clearly stated

In the event that there are no su
conflicts, a statement to that
effect

nd

n
s

313 of the 2014 Registration Document

10.

MAJOR SHAREHOLDERS

10.1.

To the extent known to the issu
state whether the issuer is direc
or indirectly owned or controlled
and by whom, and describe the
nature of such control, and
describe the measures in place
ensure that such control is not
abused

fo

94 ; 337 ; 342 to 349 of the 2014 Registration Doent

10.2.

A description of any
arrangements, known to the
issuer, the operation of which
may at a subsequent date result

n

a change in control of the issuer

Not Applicable
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Rule Prospectus Regulation — Reference (page number)
Annex IX
11. FINANCIAL INFORMATION

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

11.1.

Historical Financial Information

Audited historical financial
information covering the latest 2
financial years (or such shorter
period that the issuer has been
operation), and the audit report
respect of each year

If the audited financial
information is prepared accordin
to national accounting standards
the financial information requirec
under this heading must include
at least the following:

(a) the balance sheet
(b) the income statement

(c) the accounting policies and
explanatory notes

S5 5

g

D

52 to 149 ; 152 to 204 of the 2013 Registration uboent
56 to 161 ; 164 to 219 of the 2014 Registrationuboent

14 to 83 of the 2015 Interim Accounts

11.3.

Auditing of historical annual
financial information

11.3.

A statement that the historical
financial information has been
audited. If audit reports on the
historical financial information
have been refused by the
statutory auditors or if they
contain qualifications or
disclaimers, such refusal or suct
qualifications or disclaimers,
must be reproduced in full and
the reasons given.

150 to 151 ; 203 to 204 of the 2013 Registratiogubaent
162 to 163 ; 218 to 219 of the 2014 RegistratioguPaent

84 of the 2015 Interim Accounts

114

Age of the latest financial
information

56 of the 2014 Registration Document

11.5.

Legal and arbitration proceeding

Information on any
governmental, legal or arbitratio
proceedings (including any such
proceedings which are pending
threatened of which the issuer is
aware), during a period covering
at least the previous 12 months
which may have, or have had in
the recent past, significant effec
on the issuer and/or group's

financial position or profitability,

352 of the 2014 Registration Document
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Annex IX

or provide an appropriate
negative statement

12. MATERIAL CONTRACTS

A brief summary of all material
contracts that are not entered info
in the ordinary course of the
issuer's business, which could | 50 o 22 ; 325 to 329 of the 2014 Registration Doent
result in any group member being
under an obligation or entitlement
that is material to the issuer's
ability to meet its obligation to
security holders in respect of the
securities being issued
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TERMS AND CONDITIONS OF THE NOTES
The terms and conditions of the Notes will be Hevis:

The issue outside the Republic of France of the.$3(¥,000,000 Fixed Rate Subordinated Notes due
22 January 2049 (thblote§ of CNP Assurances (thissuer) was decided by Frédéric Lavenir, Chief
Executive Officer Directeur Générgl of the Issuer on 15 January 2016 acting purstaetite resolutions of
the Board of Directors Qonseil d’administration of the Issuer dated 18 February 2015 and
17 December 2015. The Issuer has entered intcal fagency agreement (thiscal Agency Agreemenjt
dated 19 January 2016 with BNP Paribas Securigega®s as fiscal agent and principal paying agédime
fiscal agent, the principal paying agent and thgingaagents for the time being are referred tohese
Conditions, respectively, as tivéscal Agent the Principal Paying Agent and thePaying Agents(which
expression shall include the Principal Paying Agent any future paying agent duly appointed byl$kaer

in accordance with the Fiscal Agency Agreementheaf which expression shall include the successors
from time to time of the relevant persons, in saapacities, under the Fiscal Agency Agreement,ard
collectively referred to as thegents Copies of the Fiscal Agency Agreement are alEléor inspection at
the specified offices of the Paying Agents. Refees toConditions are, unless the context otherwise
requires, to the numbered paragraphs below.

1. Form, Denomination and Title

The Notes are issued on 22 January 2016l¢thee Datg in dematerialised bearer formau porteu)

in the denomination of U.S.$200,000 each. Titléh® Notes will be evidenced in accordance with
Articles L.211-3 and R.211-1 of the FrenChde monétaire et financiéy book-entriesifscription

en compte No physical document of title (includingertificats représentatifgpursuant to
Article R.211-7 of the Frenciode monétaire et financiewill be issued in respect of the Notes.

The Notes will, upon issue, be inscribed in the soof Euroclear FranceE(iroclear France),
which shall credit the accounts of the Account loéd For the purpose of these Conditions,
Account Holders shall mean any financial intermediary institutientitled to hold, directly or
indirectly, accounts on behalf of its customershviuroclear France, and includes Euroclear Bank
S.A./N.V. Euroclear) and Clearstream Banking, société anony@learstream, Luxembourg).

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

For the purposes of these ConditioNgteholder means any person whose name appears in the
account of the relevant Account Holder as beingledtto the Notes.

2. Status of the Notes
2.1 Ordinary Subordinated Obligations

The obligations of the Issuer under the Notes speet of principal, interest and other amounts,
constitute direct, unconditional, unsecured andir@ry Subordinated Obligations and rank and
shall at all times rank without any preference amdéhemselves (save for certain obligations
required to be preferred by French law) and equatlg rateablywith any other existing or future
Ordinary Subordinated Obligations, in priority tb @resent and future Equity Securities, Undated
Junior Subordinated Obligations, Dated Junior Sdibated Obligationspréts participatifsgranted

to, andtitres participatifsissued by, the Issuer, but behind subordinatedg@tidins expressed to
rank senior to Ordinary Subordinated Obligatiohanly, and behind Unsubordinated Obligations.

Dated Junior Subordinated Obligations means any Obligations (including any bonds or sjote
which constitute direct, unsecured, dated and jusubordinated obligations of the Issuer and which
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2.2

rank and will at all times rank equally and ratgabith any other existing or future Dated Junior
Subordinated Obligations, in priority to present doture Equity Securities and Undated Junior
Subordinated Obligations but behiptéts participatifsgranted to, anttres participatifsissued by
the Issuer, Ordinary Subordinated Obligations andubdordinated Obligations.

Equity Securities means (a) the ordinary sharest{ons ordinaire} of the Issuer and (b) any other
class of the Issuer's share capital (includinggresfce shareagtions de préférenge

Obligations means any payment obligation expressed to be asshyner imposed on, the Issuer
under or arising as a result of any contract, ages#, document, instrument or conduct or
relationship or by operation of law (including amynds or notes).

Ordinary Subordinated Obligations means any Obligations (including any bonds or notdsch
constitute direct, unsecured and subordinated atiddigs of the Issuer and which rank and will at all
times rank (i) equally and rateablyith any other existing or future Ordinary Subosatad
Obligations, (ii) in priority to present and futuEuity Securities, Undated Junior Subordinated
Obligations, Dated Junior Subordinated Obligatiopedts participatifs granted to, anditres
participatifsissued by the Issuer, and (iii) behind subordin&@bétigations expressed to rank senior
to Ordinary Subordinated Obligations if any, antdibd Unsubordinated Obligations.

Undated Junior Subordinated Obligations means any Obligations (including any bonds or sjote
which constitute direct, unsecured, undated antiwsubordinated obligationsittes subordonnés
de dernier ranyof the Issuer, including bonds or notes whichosdimation provisions are governed
by the provisions of Article L.228-97 of the FrenCbde de commercand which rank and will at
all times rank equally and rateably with any otbgisting or future Undated Junior Subordinated
Obligations, in priority to present and future BguBecurities but behind all existing and future
Dated Junior Subordinated Obligatiopséts participatifsgranted to, anditres participatifsissued
by the Issuer, and to Ordinary Subordinated Ohktigat and Unsubordinated Obligations.

Unsubordinated Obligations means any Obligations (including any bonds or notekich
constitute direct and unsubordinated Obligationgheflssuer and which rank and will at all times
rank equally and rateablyith any other existing or future Unsubordinatedligdiions, but in
priority to present and future Equity Securitiesiddted Junior Subordinated Obligations of, Dated
Junior Subordinated Obligationpréts participatifsgranted totitres participatifsissued by the
Issuer, and Ordinary Subordinated Obligations. fher avoidance of doubt, the Unsubordinated
Obligations include but are not limited to the olaiof the policyholders of the Issuer.

Payment on the Notes in the event of the liquidatioof the Issuer

If any judgement is rendered by any competent coectaring the judicial liquidatiofliquidation
judiciaire) or, following an order ofedressemerjudiciaire, the sale of the whole businesggsion
totale de I'entrepriseof the Issuer, or if the Issuer is liquidated &ty reason, the rights of the
Noteholders in respect of principal and interasti(iding any outstanding Arrears of Interest and/or
Additional Interest Amount) will be subordinatedttee payments of claims of other creditors of the
Issuer (other than subordinated claims) includimguiance companies and entities referred to in
article R.322-132 of the Frencbode des assurancesinsured by the Issuer, holders of insurance
policies issued by such entities and creditors vagpect to Unsubordinated Obligations.

In the event of incomplete payment of creditorsiag senior to holders of the Notes (in the context
of voluntary or judicial liquidation of the Issuebankruptcy proceedings or any other similar
proceedings affecting the Issuer) the obligatiohshe Issuer in connection with the Notes and
related interest will be terminated.
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4.1

4.2

Pursuant to article L.327-2 of the FrenChde des assurances lien privilege) over the movable
assets of the Issuer is granted for the benefti@issuer’s policyholders. Noteholders, eveinéiyt
are policyholders of the Issuer, do not have theebeof such lien in relation to amounts due under
the Notes.

Negative Pledge

There will be no negative pledge in respect ofNloées.
Interest

General

The Notes shall bear interest on their Principalofint from (and including) the Issue Date, to (but
excluding) the Scheduled Maturity Date, at the Rdtiterest, payable semi-annually in arrear on
22 January and 22 July in each year (eachntarest Payment Datg, commencing on 22 July
2016.

For the purpose hereof:
Principal Amount means the principal amount of each Note beingd2@,000.
Rate of Interestmeans 6.00 per cemter annum

Scheduled Maturity Date means 22 January 2049, if the Conditions to Retiemand Purchase
are satisfied and otherwise as soon as the Conglitio Redemption and Purchase are satisfied
thereafter.

Interest Amount

Subject to the provisions of Condition 4.5 belohe tamount of interest (thieterest Amount)
payable on each Note and on each Interest Paynagatvidll be the product of the Principal Amount
of such Note and the Rate of Interest, multipligdthhe Day Count Fraction and rounding the
resulting figure, if necessary, to the nearest {eaif a cent being rounded upwards).

Day Count Fraction means the number of days in the relevant calomateriod, calculated on a
formula basis as follows:
[360 X (Y, =Y )] +[B0Xx (M, -M,)]+(D, -D,)

Day Count Fraction =
360

where:
Y. is the year, expressed as a number, in whichingtedfiy of the relevant calculation period falls;

Y, is the year, expressed as a number, in whichdigndmediately following the last day included
in the relevant calculation period falls;

M is the calendar month, expressed as a numberichwhe first day of the relevant calculation
period falls;

M, is the calendar month, expressed as number, ichvthe day immediately following the last day
included in the calculation period falls;

D, is the first calendar day, expressed as a nurolbéne relevant calculation period, unless (i) that
day is the last day of February or (ii) such numieuld be 31, in which case, Will be 30; and
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4.3

4.4

4.5

D, is the calendar day, expressed as a number, imategdfollowing the last day included in the
relevant calculation period, unless (i) that dayhe last day of February but not the Scheduled
Maturity Date or (ii) such number would be 31, ihigh case Bwill be 30.

Interest Accrual

The Notes will cease to bear interest from anduiticlg the due date for redemption unless payment
of the principal in respect of the Notes is impndpeavithheld or refused on such date or unless
default is otherwise made in respect of the paymémtsuch event, the Notes will continue to bear
interest at the relevant rate as specified in @osadition 4 on their remaining unpaid amount until
the day on which all sums due in respect of theeblop to that day are received by or on behalf of
the relevant Noteholders.

Notifications, etc. to be final

All notifications, opinions, determinations, ceiddtes, calculations, quotations and decisionsmgive
expressed, made or obtained for the purposes oprilngsions of this Condition 4, by the Fiscal
Agent, will (in the absence of wilful default, b&dth or manifest error) be binding on the Isstiee,
Fiscal Agent and all Noteholders and (in the absariavilful default, bad faith or manifest erro n
liability to the Issuer or the Noteholders shaliaah to the Fiscal Agent in connection with the
exercise or non-exercise by it of its powers, dutied discretions under this Condition.

Interest Deferral

On each Interest Payment Date, the Issuer shalinpenest on the Notes accrued to that date ending
immediately prior to such Interest Payment Datehjesti to the provisions of the following
paragraphs.

0] Optional Interest Payment Dates

On any Optional Interest Payment Date (as defireddw, the Issuer may, at its option,
elect by notice to (x) the Noteholders in accoréganith Condition 11 and (y) the Fiscal
Agent pursuant to sub-paragraph (vi) below, to dpéyment of all (but not some only) of
the interest accrued to that date, and the Isdwadl ot have any obligation to make such
payment and any failure to pay shall not constitutiefault by the Issuer for any purpose.

Any interest not paid on an Optional Interest Paynigate and deferred in accordance with
this paragraph shall so long as such interest rgnautstanding constitut®ptional
Arrears of Interest and shall be payable as outlined in Conditionid) %(elow. In the case
of Notes exchanged in accordance with Conditionds.&ondition 5.7, Arrears of Interest
(together with any Additional Interest Amount) (dsfined in Condition 4.5(iv) below)
accrued on the Notes originally issued will be $farred to, and assumed by the Issuer,
under such Exchanged Notes (as defined in Conditish

(i) Compulsory Interest Payment Dates
On any Compulsory Interest Payment Date, interesthe Notes accrued to that date
(including all Arrears of Interest and Additionaltérest Amounts) will be paid and will not
be deferred.

(iii) Mandatory Interest Deferral Dates

On any Mandatory Interest Deferral Date (as defineldw), the Issuer will be obliged, by
notice to (x) the Noteholders in accordance witmdition 11 and (y) the Fiscal Agent
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(iv)

v)

pursuant to sub-paragraph (v) below, to defer paynoé all (but not some only) of the
interest accrued to that date, and the Issuer sioalhave any obligation to make such
payment.

Any interest not paid on a Mandatory Interest DefldDate and deferred in accordance with
this paragraph shall so long as such interest r@smautstanding constitutélandatory
Arrears of Interest (and, together with the Optional Arrears of IngtyeheArrears of
Interest) and shall be payable as provided below. In thsecof Notes exchanged in
accordance with Condition 5.5 or Condition 5.7, ¢ams of Interest (together with any
Additional Interest Amount, as defined below) aedwn the Notes originally issued will be
transferred to, and assumed by the Issuer undeh Exchanged Notes (as defined in
Condition 5.5).

Arrears of Interest

Arrears of Interest (together with the correspogdidditional Interest Amount) may,
subject to the fulfillment of the Conditions to &&ment, at the option of the Issuer, be paid
in whole or in part at any time but all Arrearsioferest (together with the corresponding
Additional Interest Amount) in respect of all Notks the time being outstanding shall
become due in full on whichever is the earliest of:

(A) the next Interest Payment Date which is a Compylsaderest Payment Date; or

(B) the date of any redemption of the Notes in accarelavith the provisions relating to
redemption of the Notes; or

(©) the date upon which a judgment is made by a competeurt for the judicial
liquidation of the Issuerliuidation judiciaire) or for the sale of the whole of the
businessdession totale de I'entrepris®ollowing an order of judicial reorganisation
(redressement judiciaijan respect of the Issuer or in the event of theidiation of
the Issuer for any other reason.

Each amount of Arrears of Interest shall bear egernn accordance with Article 1154 of the
FrenchCode civi| as if it constituted the nominal amowftthe Notes at the Rate of Interest
and the amount of such interest (#hdditional Interest Amount) with respect to Arrears
of Interest shall be due and payable pursuantisoptfovision and shall be calculated by the
Fiscal Agent applying the Rate of Interest to timeoant of the Arrears of Interest and
otherwisemutatis mutandigs provided in the foregoing provisions hereohe Rdditional
Interest Amount accrued up to any Interest Paynimte shall be added, to the extent
permitted by applicable law and for the purposey aiflcalculating the Additional Interest
Amount accruing thereafter, to the amount of Arsealr Interest remaining unpaid on such
Interest Payment Date as if such amount constitéitezars of Interest.

Notice of Deferral and Payment of Arrears of Inttre

The Issuer shall give not less than five (5) noremian thirty (30) Business Days' prior
notice to the Noteholders in accordance with Camit1 and to the Fiscal Agent:

(A) of any Optional Interest Payment Date on whichl$iseier elects to defer interest as
provided in sub-paragraph (i) above;

(B) of any Mandatory Interest Deferral Date and spéwifghat interest will not be paid
due to a Regulatory Deficiency continuing on thetnmterest Payment Date,
provided that if the Regulatory Deficiency occuesd than five (5) Business Days
before such Interest Payment Date, the Issuer gnadl notice of the interest
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(vi)

(vii)

deferral as soon as practicable under the circumoetabefore such Mandatory
Interest Deferral Date; and

(© of any date upon which amounts in respect of Asedirinterest and/or Additional
Interest Amounts shall become due and payable.

So long as the Notes are listed on the regulatettanaf Euronext Paris and the rules of
such stock exchange so require, notice of any dafdrral or suspension shall also be given
as soon as reasonably practicable to such stotiaege.

Partial Payment of Arrears of Interest and Addibinterest Amounts
If amounts in respect of Arrears of Interest andlifidnal Interest Amounts are paid in part:

(A) all unpaid amounts of Arrears of Interest shallpagable before any Additional
Interest Amounts;

(B) Arrears of Interest accrued for any period shallbepayable until full payment has
been made of all Arrears of Interest that haveuwsztiduring any earlier period and
the order of payment of Additional Interest Amousitsill follow that of the Arrears
of Interest to which they relate; and

(© the amount of Arrears of Interest or Additionalelrist Amounts payable in respect
of any Note in respect of any period, shallgre rata to the total amount of all
unpaid Arrears of Interest or, as the case mayAlljtional Interest Amounts
accrued in respect of that period to the date pimeamt.

Definitions
In this Condition and for the purposes of the Cbods:

Business Daymeans any day (other than a Saturday or a Sumdaigh is a day on which
commercial banks and foreign exchange marketsese#tyments and are open for general
business (including dealing in foreign exchange famdign currency deposits) in London
and New York City and on which the TARGET 2 Sysisrperating.

Compulsory Interest Payment Datemeans each Interest Payment Date prior to which
during a period of six months prior to such Intefeayment Date a Compulsory Interest
Payment Event occurred; unless such Interest PayDae constitutes a Mandatory Interest
Deferral Date.

Compulsory Interest Payment Eventmeans a declaration or a payment of a dividend in
any form on any Equity Securities by the Issuer.

Conditions to Settlementare satisfied on any day with respect to any payroeArrears of
Interest and Additional Interest Amounts, whichsuaming the relevant day to be an Interest
Payment Date, would not be a Mandatory InterestDaif Date.

Interest Paymentmeans in respect of an interest payment on anebtt®ayment Date, the
amount of interest payable for the relevant intgpesiod in accordance with Condition 4.

Mandatory Interest Deferral Date means each Interest Payment Date in respect ahwhi
the Noteholders and the Principal Paying Agent hhaceived written notice from the Issuer
pursuant to sub-paragraph (Mdtice of Deferral and Payment of Arrears of Insdydelow

confirming that (i) a Regulatory Deficiency has mxed and such Regulatory Deficiency is
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continuing on such Interest Payment Date or (& literest Payment (and, if relevant, any
Arrears of Interest and Additional Interest Amourtkereon) would in itself cause a
Regulatory Deficiency, provided however, that theevant Interest Payment Date will not

be a Mandatory Interest Deferral Date in relationstich Interest Payment (or such part
thereof) if:

0] the Relevant Supervisory Authority has exceamiity waived the deferral of such
Interest Payment (and, if relevant, any Arreardnoérest and Additional Interest
Amounts thereon) (to the extent the Relevant Supemny Authority can give such
waiver in accordance with the Solvency Il Regulagias applicable);

(ii) paying the Interest Payment (and, if relevamy Arrears of Interest and Additional
Interest Amounts thereon) does not further weaken dolvency position of the

Issuer as determined in accordance with the SojwvdrRegulations as applicable;
and

(iir) the Minimum Capital Requirement will be congd with immediately after the
Interest Payment (and, if relevant, any Arreardntérest and Additional Interest
Amounts thereon) is made.

Minimum Capital Requirement has the meaning ascribed to it in the Solven®jrgctive.

Optional Interest Payment Date means any Interest Payment Date other than a
Compulsory Interest Payment Date or a Mandatosrést Deferral Date.

Prior Approval of the Relevant Supervisory Authority means the prior written approval

of the Relevant Supervisory Authority, if such apg@l is required at the time under any
applicable Solvency Il Regulations.

Regulatory Deficiencymeans:

0] the own funds regulatory capital (or whatever teeminology employed by
Solvency Il Regulations) of the Issuer and/or theup is not sufficient to cover its
Solvency Capital Requirements or Minimum Capitatjiieement (or whatever the
terminology employed by Solvency Il Regulations)ietiever occurs earlier, and
either a deferral of Interest Payment (and, if vate any Arrears of Interest and
Additional Interest Amounts thereon) is requiredaoredemption or repayment of
principal is prohibited under Solvency Il Regulatoin order for the Notes to
qgualify as at least "tier two" own funds regulat@gpital (or whatever terminology
is employed by Solvency Il Regulations); or

(i) the Relevant Supervisory Authority has notified bguer that it has determined, in
view of the financial condition of the Issuer andamy entity of the Group, that in
accordance with applicable regulations at such,tiime Issuer must take specified
action in relation to payments under the Notes.

Relevant Supervisory Authority means any relevant regulator having jurisdictivaraghe
Issuer and/or the Group, in the event that theelsand/or the Group is required to comply
with certain applicable solvency margins or capidéquacy levels. The current Relevant
Supervisory Authority is th@utorité de contréle prudentiel et de résolution

Solvency |l Directive means Directive 2009/138/EC of the European Unién2%
November 2009 on the taking-up and pursuit of theiress of insurance and reinsurance
(Solvency 1), which has been transposed underdfréamw by the ordinanceo(donnancg
n°2015-378 dated 2 April 2015 completed by the eledtécre) no. 2015-513 dated 7 May
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5.1

52

5.3

2015 and an orderafrété) of the same date (or, if the Issuer becomes diediin a
jurisdiction other than France, which must be tpmsgd by member states of the European
Economic Area pursuant to Article 309 of Direct@09/138/EC (as amended, as the case
may be)).

Solvency Il Regulationsmeans the solvency margin, capital adequacy reégataor any
other regulatory capital rules which are applicaibld-rance (or if the Issuer and/or the
Group becomes domiciled in a jurisdiction otherntharance, such other jurisdiction),
including the Solvency Il Directive (and any lawsregulations implementing the Solvency
Il Directive, in particular by the French ordinan@@donnancg n°2015-378 dated 2 April
2015 completed by the decrake¢re) no. 2015-513 dated 7 May 2015 and an ordeé(é

of the same date), as applied and construed byRébdevant Supervisory Authority or an
official application or interpretation of those tdgtions including a decision of a court or
tribunal and applicable to the Issuer and/or theu@r which would lay down the
requirements to be fulfilled by financial instrumerfor inclusion into their own funds
regulatory capital (or whatever the terminologyttimay be retained).

Solvency Capital Requirementhas the meaning ascribed to it in the Solven®jréctive.

TARGET 2 System means the Trans-European Automated Real-Time GBettfement
Express Transfer System or any successor thereto.

Redemption and Purchase
The Notes may not be redeemed otherwise than or@acce with this Condition.
Redemption at maturity

Subiject to the Prior Approval of the Relevant Suisery Authority, unless previously redeemed or
purchased and cancelled as provided for below,Nbtes will be redeemed at their Principal
Amount, together with accrued interest thereoraniy, and any Arrears of Interest (including any
Additional Interest Amounts thereon), on the Schediiviaturity Date.

Optional Redemption from the First Call Date

The Issuer may, subject to the Prior Approval & Relevant Supervisory Authority, subject to
having given not more than forty-five (45) nor Ig¢lsan thirty (30) calendar days’ prior notice te th
Noteholders in accordance with Condition 11 (whicltice shall be irrevocable), redeem the Notes
in whole, but not in partat their Principal Amount, together with all inteteaccrued (including
Arrears of Interest and any Additional Interest Amt) to the date fixed for redemption, on
22 January 2029 (tHerst Call Date) or on any Interest Payment Date falling thereafte

Redemption for Taxation Reasons

D If, by reason of a change in any French lawegulation, or any change in the official
application or interpretation thereof, becomingeefive after the Issue Date, the Issuer
would, on the occasion of the next payment of fpmcor interest due in respect of the
Notes, not be able to make such payment withouingato pay Additional Amounts as
specified in Condition 7 (&ross-Up Even), the Issuer may, subject to the Prior Approval
of the Relevant Supervisory Authority, subject &ving given not more than forty-five (45)
nor less than thirty (30) calendar days' prior ¢cwtio the Noteholders in accordance with
Condition 11 (which notice shall be irrevocabl&deem the Notes in whole, but not in part,
at their Principal Amount, together with all intsteaccrued (including Arrears of Interest
and any Additional Interest Amount) to the date€iXor redemption, provided that the due
date for redemption shall be no earlier than thestapracticable Interest Payment Date on
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5.5

which the Issuer could make payment of principalirderest without withholding or
deduction for French taxes.

2) If the Issuer would on the next payment of gipal or interest in respect of the Notes be
obliged to pay Additional Amounts as specified un@endition 7 and the Issuer would be
prevented by French law from making payment toNloéeholders of the full amount then
due and payable, notwithstanding the undertakingalp Additional Amounts contained in
Condition 7 (aWithholding Tax Event), then the Issuer shall forthwith give notice otls
fact to the Fiscal Agent and the Issuer may, suligeche Prior Approval of the Relevant
Supervisory Authority and upon giving not less tisanen (7) calendar days' prior notice to
the Noteholders in accordance with Condition 11li¢tvimotice shall be irrevocable), redeem
the Notes in whole, but not in padt their Principal Amount, together with all intste
accrued (including Arrears of Interest and any Aiddal Interest Amount) to the date fixed
for redemption, on the latest practicable date bitlwvthe Issuer could make payment of the
full amount of principal or interest payable inpest of the Notes or, if such date is past, as
soon as practicable thereafter.

3) If, an opinion of a recognised law firm of imational standing has been delivered to the
Issuer and the Fiscal Agent, stating that by rea$@nchange in French law or regulation, or
any change in the official application or interpat&in of such law, becoming effective after
the Issue Date, the tax regime of any payments rutide Notes is modified and such
modification results in the part of the interesyglale by the Issuer in respect of the Notes
that is tax-deductible being reducedT@x Deductibility Event), so long as this cannot be
avoided by the Issuer taking reasonable measuegkable to it at the time, the Issuer may,
subject to the Prior Approval of the Relevant Sujsery Authority, redeem the Notes in
whole, but not in pargt their Principal Amount together with all interescrued (including
Arrears of Interest and any Additional Interest Amt) to the date fixed for redemption, on
the latest practicable date on which the Issueldcmake such payment with the part of the
interest payable under the Notes being tax-dedectibt being reduced or, if such date is
past, as soon as practicable thereafter. Theristiadl give the Fiscal Agent notice of any
such redemption not less than thirty (30) nor ntbem forty-five (45) calendar days before
the date fixed for redemption and the Fiscal Agsvatil promptly thereafter publish a notice
of redemption in accordance with Condition 11.

Optional Redemption for Regulatory Reasons

If, at any time, the Issuer determines that a Regyy Event has occurred with respect to the Notes
on or after the Issue Date, the Issuer may, sulgettte Prior Approval of the Relevant Supervisory
Authority, redeem the Notes in whole, but not imtpsubject to having given not more than forty-
five (45) nor less than thirty (30) calendar dagsbr notice to the Noteholders in accordance with
Condition 11, at their Principal Amount plus angred interest (including Arrears of Interest and
any Additional Interest Amount) to the date fixed fedemption.

For the purpose of this Condition 5.4 and Condigdh below,Regulatory Event means that after
the Issue Date, the Issuer (i) is subject to régotasupervision by the Relevant Supervisory
Authority, and (ii) is not permitted to treat thggaegate net proceeds of such Notes (in whole) that
are outstanding as eligible for the purpose ofdbtermination of the solvency margin or capital
adequacy levels of the Issuer and/or Group (inolydiny grandfathering provision thereof) as at
least "tier two" own funds regulatory capital (ohatever terminology is employed by the Solvency
Il Regulations at the time), except as a resulthef application of the limits on inclusion of such
securities in the regulatory capital.

Exchange/Variation for Regulatory Reasons
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If at any time the Issuer determines that a ReguldEvent has occurred on or after the Issue Date,
the Issuer may, as an alternative to Conditionahdve, at any time, without the consent of the
Noteholders, (i) exchange the Notes for new nadgdacing the Notes (thExchanged Notey or

(ii) vary the terms of the Notes (théaried Notes), so as to cure the Regulatory Event. Any such
exchange or variation is subject to the followimgditions:

@ the Issuer giving not less than thirty (30) nor entitan forty-five (45) calendar days’ notice
to the Noteholders in accordance with Condition 11;

(i) the Prior Approval of the Relevant Supervisory Autty being obtained,;

(iii) the Issuer complying with the rules of any stocklenge (or any other relevant authority)
on which the Notes are for the time being listecadmitted to trading, and (for so long as
the rules of such exchange require) the publicabfbany appropriate supplement, listing
particulars or offering circular in connection teefith, and the Exchanged Notes or the
Varied Notes, as the case may be, continue to dbedlior admitted on the same stock
exchange as the Notes if they were listed immelgiaterior to the relevant
Exchange/Variation;

(iv) the Exchanged Notes or the Varied Notes, as the ©&y be, satisfy the criteria for the
eligibility for the purpose of the determination thie solvency margin or capital adequacy
levels of the Issuer and/or Group (including angngifathering provision thereof) as at least
"tier two" own funds regulatory capital (or whatevierminology is employed by the
Solvency Il Regulations at the time);

(v) the Exchanged Notes or the Varied Notes, as the &y be, should maintain the same
ranking in liquidation, the same interest rate smerest payment dates, same First Call Date
and early redemption rights (provided that theuahe exchange or variation may not itself
trigger any early redemption right); the same sgtt accrued or Arrears of Interest; the
same rights to principal and interest without adgigonal principal loss absorption via a
write-down or conversion into ordinary shares & ghincipal amount; if publicly rated by a
Rating Agency immediately prior to such Exchangeiaeon, at least the same credit rating
by such Rating Agency as compared to the relevatihg immediately prior to such
Exchange/Variation;

For the purposes of this ConditioRating Agency means Standard & Poor's Ratings
Services (Standard & Poor's), or any other ratognay of equivalent international standing
(and their respective successors or affiliatesgisedl by the Issuer to grant a credit rating to
the Issuer;

(vi) the terms of the exchange or variation not beingjugliicial to the interests of the
Noteholders, including compliance with (iv) abowes certified to the benefit of the
Noteholders by a director of the Issuer, havingsoited with an independent investment
bank of international standing (for the avoidantel@ubt the Fiscal Agent shall accept the
certificates of the Issuer as sufficient evidentéhe occurrence of a Regulatory Event and
that such exchange or variation to the terms oNbies are not prejudicial to the interest of
the Noteholders); and

(vii)  the issue of legal opinions addressed to the Fisgaht for the benefit of the Noteholders
from one or more international law firms of googbugation confirming (x) that the Issuer
has capacity to assume all rights and obligatiordeuthe Exchanged Notes or Varied Notes
and has obtained all necessary corporate or gowstamnauthorisation to assume all such
rights and obligations and (y) the legality, valjdand enforceability of the Exchanged
Notes or Varied Notes.
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5.6

5.7

5.8
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5.10

Any such exchange or variation shall be bindingrenNoteholders and shall be notified to them in
accordance with Condition 11 as soon as practidhbleafter.

Optional Redemption for Rating Reasons

If, at any time, the Issuer determines that a Raktitethodology Event has occurred with respect to
the Notes on or after the Issue Date, the Issugr mbject to the Prior Approval of the Relevant
Supervisory Authority, redeem the Notes subjedtaging given not more than forty-five (45) nor
less than thirty (30) days’ prior notice to the &lmblders in accordance with Condition 11, in whole,
but not in part, at the option of the Issuer, at ame, at their Principal Amount plus any accrued
interest (including Arrears of Interest and any Wddal Interest Amount) to the date fixed for
redemption.

For the purposes of this ConditionRating Methodology Eventwill be deemed to occur upon a
change in the methodology of a Rating Agency (dimel@ above) (or in the interpretation of such
methodology) as a result of which the equity conpaviously assigned by such Rating Agency to
the Notes is, in the reasonable opinion of thedgsmaterially reduced when compared to the equity
content assigned by such Rating Agency at thedast on which such equity content was assigned.

Exchange and/or variation for Rating Reasons

If at any time the Issuer determines that a Raltileghodology Event has occurred with respect to
the Notes on or after the Issue Date, the Issugr asaan alternative to Condition 5.6 above, at any
time, without the consent of the Noteholders, ta@hange the Notes for Exchanged Notes, or (b)
vary the terms of the Notes so as to cure suchn@adWlethodology Event, subject to and in
accordance with the conditions set out in sub-papdgs (i) to (vii) of Condition 5.5 above, which
shall applymutatis mutandisvith respect to such Rating Methodology Event.

Any such exchange or variation shall be bindingr@nNoteholders and shall be notified to them in
accordance with Condition 11 as soon as practichkbleafter.

Clean-up Redemption

The Issuer may elect, subject to the Prior Approvdhe Relevant Supervisory Authority, to redeem
all, but not some only, of the Notes at their Hpat Amount plus any accrued interest (including
Arrears of Interest and any Additional Interest Amt) to the date fixed for redemption if 80%
(eighty per cent.) or more in aggregate Principadofint of the Notes issued on the Issue Date and,
if applicable, on the relevant issue date(s) of famther notes issued pursuant to Condition 12 has
been purchased and cancelled at the time of sechiaal.

Purchases

The Issuer may at any time, subject to the PrioprApal of the Relevant Supervisory Authority,
purchase Notes in the open market or otherwisengt mice for cancellation or holding in
accordance with applicable laws and regulationge®eo purchased by the Issuer may be held and
resold in accordance with Articles L.213-1-A and2LB-1-A of the FrenchCode monétaire et
financierfor the purpose of enhancing the liquidity of thetes.

Cancellation
All Notes which are redeemed or purchased for d&ime by the Issuer pursuant to this

Condition 5 will forthwith be cancelled (togetheithvrights to interest any other amounts relating
thereto) by transfer to an account in accordande tlve rules and procedures of Euroclear France.
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5.11

6.1

Any Notes so cancelled may not be resold and tligailmns of the Issuer in respect of any such
Notes shall be discharged.

Conditions to Redemption and Purchase

The Notes may not be redeemed or purchased purguant of the redemption provisions referred
to above if (i) a Regulatory Deficiency has occdramd is continuing on the due date for redemption
or (ii) such redemption would itself cause a Remuia Deficiency, except if (a) the Relevant
Supervisory Authority has exceptionally waived thespension of redemption, (b) the Notes have
been exchanged for or converted into another agicfund item of at least the same quality and
(c) the Minimum Capital Requirement is complied hwafter the redemption or purchase (the
Conditions to Redemptionand Purchasg.

Notwithstanding any other provision therein, thetdédomay only be redeemed or purchased to the
extent provided in the prevailing Solvency |l Rexjidns.

In addition, the Notes may not be redeemed or @seth pursuant to Conditions 5.3(3), 5.4, 5.6, 5.8
and 5.9 respectively, prior to the fifth anniveysaf the Issue Date, unless the redemption or
purchase has been funded out of the proceeds @ivassuance of own-funds capital of the same or
higher quality as the Notes.

Should a Regulatory Deficiency occur after a notfoe redemption has been made to the
Noteholders, such redemption notice shall becontenzatically void and notice thereof shall be
made promptly by the Issuer in accordance with @mmd11.

If practicable under the circumstances, the Issukgive not less than five (5) nor more than thir
(30) Business Days' prior notice to the Noteholdarsaccordance with Condition 11 and to the
Fiscal Agent of any deferral of the redemptiontaf Notes. This notice will not be a condition te th
deferral of redemption. Any delay or failure by ttssuer to give such notice shall not affect the
deferral described above.

Payments
Method of Payment

Payments of principal, interest (including, for theoidance of doubt, any Additional Interest
Amounts) and other amounts in respect of the Naidse made in U.S. Dollars, by transfer to a
USD denominated account (or any other account tichwl).S. Dollars may be credited or
transferred) specified by the payee. Such paynshrdd be made for the benefit of the Noteholders
to the Account Holders and all payments made td sA\mcount Holders in favour of Noteholders
will be an effective discharge of the Issuer anel Biiscal Agent, as the case may be, in respect of
such payment.

None of the Issuer, the Fiscal Agent or the Payiggnts shall be liable to any Noteholder or other
person for any commission, costs, losses or expeanseelation to, or resulting from, the credit or
transfer of USD, or any currency conversion or g effect in connection with such payment
being made in USD.

Payments in respect of principal and interest @nNbtes will, in all cases, be made subject to any
fiscal or other laws and regulations or ordersafrts of competent jurisdiction applicable in regpe
of such payments to the Issuer, the relevant Pakigent, the relevant Account Holder or, as the
case may be, the person shown in the records abclear France, Euroclear or Clearstream,
Luxembourg as the holder of a particular nominaban of Notes, but without prejudice to the
provisions of Condition 7.
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6.2

6.3

Payments on Business Days

If any due date for payment of principal, interestother amounts in respect of any Note is not a
Business Day, then the holder of such Note shalbecentitled to payment of the amount due until
the next following Business Day and will not beitd to any interest or other sums with respect to
such postponed payment.

Fiscal Agent and Paying Agents
The names of the initial Agents and their speciGffiites are set out below:

Fiscal Agent and Principal Paying Agent
BNP Paribas Securities Services
Les Grands Moulins de Pantin
9, rue du Débarcadére
93500 Pantin — France

The Issuer reserves the right at any time to vagninate the appointment of the Fiscal Agent or
a Paying Agent and/or appoint additional or otheyiRRg Agents or approve any change in the office
through which any such Agent acts, provided thatdhwill at all times be a Fiscal Agent and a

Principal Paying Agent having a specified officeairfEuropean city. Notice of any such change or
any change of specified office shall promptly bgegi as soon as reasonably practicable to the
Noteholders in accordance with Condition 11 andogg as the Notes are listed on Euronext Paris
and if the rules applicable to such stock exchauageequire, to such stock exchange.

Any termination or appointment shall only take efféother than in the case of insolvency, when it
shall be of immediate effect) after not more thartytHfive (45) nor less than thirty (30) calendar
days’ notice thereof shall have been given to tlmeeNblders by the Issuer in accordance with
Condition 11.

Taxation

All payments in respect of the Notes shall be miaee and clear of, and without withholding or
deduction for or on account of, any present orriuttaxes, duties, assessments or governmental
charges of whatever nature imposed, levied, catboithheld or assessed by or on behalf of any
jurisdiction or any political subdivision or anytharity thereof or therein having power to tax @sle
such withholding or deduction is required by law.

If, as from the tenth anniversary of the Issue Dafgplicable French law should require that
payments of principal or interest made by the Isgueespect of any Note be subject to withholding
or deduction in respect of any present or futuredaor duties whatsoever levied by the Republic of
France, the Issuer, will, to the fullest extentnthEermitted by law, pay such additional amounts
(Additional Amounts) as shall result in receipt by the Noteholderswth amounts as would have
been received by them had no such withholding oludiéon been required, except that no such
Additional Amounts shall be payable with respecaihy Note to, or to a third party on behalf of, a
Noteholder who is liable to such taxes, dutiesess®ents or governmental charges in respect of
such Note by reason of his having some connectitmthe Republic of France other than the mere
holding of the Note.

Any reference in these Conditions to principal andhterest shall be deemed to include any
Additional Amounts, any Arrears of Interest and &agditional Interest Amounts.
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10.

Prescription

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

Enforcement Events

There are no events of default in respect of thaedloHowever, each Note shall become
immediately due and payable at its Principal Amotodether with accrued interest thereon, if any,
to the date of payment and any Arrears of Intefestiuding any Additional Interest Amounts
thereon), in the event that a judgment is rendénedny competent court declaring the judicial
liquidation (iquidation judiciaire) of the Issuer, or in the event of a transferh#d tvhole of the
business of the Issuargssion totale de I'entreprissubsequent to the opening of a judicial recovery
procedure, or if the Issuer is liquidated for attyeo reason.

Representation of the Noteholders

The Noteholders will be grouped automatically toe tlefence of their respective common interests
in amassdhereinafter referred to as thasse.

In accordance with Article L.228-90 of the Frencbde decommercethe Massewill be governed
by the provisions of th&€€ode decommerceapplicable to theMasse (with the exception of the
provisions of Articles L.228-48, L.228-59 and L.2@8 Il and Articles R.228-63, R.228-67 and
R.228-69), subject to the following provisions:

(a) Legal Personality

The Massewill be a separate legal entity, by virtue of Al L.228-46 of the French
Code decommerceacting in part through a representative (®epresentativg and in part
through a general assembly of Noteholders.

The Massealone, to the exclusion of all individual Noteherd, shall exercise the common
rights, actions and benefits which now or in theufe may accrue with respect to the Notes.

(b) Representative

The office of Representative may be conferred peraon of any nationality. However, the
following persons may not be chosen as Represeatati

0] the Issuer, the members of Bonseil d’AdministrationBoard of Directors), its
Directeurs GénérauXgeneral managers), its statutory auditors, itplepees and
their ascendants, descendants and spouses;

(i) companies possessing at least ten (10) per cettlieafhare capital of the Issuer or
of which the Issuer possesses at least ten (1@eper of the share capital;

(iii) companies guaranteeing all or part of the obligetiof the Issuer, their respective
managers dgéranty, general managers, members of their board ofcidirs,
management board or supervisory board, their st3tutuditors, and their
ascendants, descendants and spouses;

(iv) persons to whom the practice of banker is forbidolewho have been deprived of
the right of directing, administering or managingusiness in whatever capacity.
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(c)

(d)

The initial Representative shall be:

MASSQUOTE S.A.S.U.
RCS 529 065 880 Nanterre
7bis rue de Neuilly
F-92110 Clichy
Mailing address :
33, rue Anna Jacquin
92100 Boulogne Billancourt
France
Represented by its Chairman

The alternative representative (thkernative Representative shall be:

Gilbert Labachotte
8 Boulevard Jourdan
75014 Paris
France

In the event of death, incompatibility, resignatimmrevocation of the Representative, such
Representative will be replaced by the AlternatiRepresentative. The Alternative
Representative shall have the same powers as firedeatative.

In the event of death, incompatibility, resignatiam revocation of the Alternative
Representative, a replacement will be elected byeating of the general assembly of the
Noteholders.

The Representative will be entitled to a remunenabf €500 (VAT excluded) per year
payable by the Issuer on the first Interest Payrbatieé of each calendar year with the first
payment at the Issue Date.

The Representative will exercise its duty untildissolution, resignation or termination of
its duty by a general assembly of Noteholders ail un becomes unable to act. Its
appointment shall automatically cease on the Sdadddaturity Date, or total redemption
prior to the Scheduled Maturity Date.

All interested parties will at all times have thght to obtain the names and the addresses of
the Representative and the Alternative Represegatatithe head office of the Issuer and at
the offices of any of the Paying Agents.

Powers of the Representative

The Representative shall, in the absence of anysidacto the contrary of the general
assembly of the Noteholders, have the power to #dlkacts of management to defend the
common interests of the Noteholders.

All legal proceedings against the Noteholders diaited by them, in order to be valid, must
be brought against the Representative or by it.

The Representative may not interfere in the manageof the affairs of the Issuer.
General Assemblies of Noteholders

General assemblies of Noteholders may be heldatien®, on convocation either by the
Issuer or by the Representative. One or more Nudermy holding together at least one-
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(e)

thirtieth (1/30) of the Principal Amount of the Mstmay address to the Issuer and the
Representative a demand for convocation of thergéassembly; if such general assembly
has not been convened within two (2) months frowhsdemand, such Noteholders may
commission one of themselves to petition the coametourt in Paris to appoint an agent
(mandatair¢ who will call the meeting.

Notice of the date, hour, place, agenda and quoegmirements of any meeting of a general
assembly will be published as provided under Camditll not less than fifteen (15)
calendar days prior to the date of the generahalsiye

Each Noteholder has the right to participate intings of theMassein person, by proxy, by
correspondence or if tretatutsof the Issuer so specify, by visioconference omhy other
means of telecommunication allowing the participatiof the Noteholders. Each Note
carries the right to one vote.

In accordance with Article R.228-71 of the Frer@bde de commercehe right of each
Noteholder to participate in general assemblieEheilevidenced by the entries in the books
of the relevant Account Holder of the name of shciteholder as of 0:00, Paris time, on the
second business day in Paris preceding the dafierstite meeting of the relevant general
assembly.

Powers of General Assemblies

A general assembly is empowered to deliberate erfiting of the remuneration, dismissal
or replacement of the Representative and the Adterm Representative and may also act
with respect to any other matter that relates ¢octmmon rights, actions and benefits which
now or in the future may accrue with respect to MNmtes, including authorising the
Representative to act at law as plaintiff or defand

A general assembly may further deliberate on awmpgsal relating to the modification of
the Conditions of the Notes, including:

) any proposal, whether for arbitration or settlemegiating to rights in controversy
or which were the subject of judicial decisionsg an

(i) any proposal relating to the issue of securitiegyogy a right of preference
compared to the rights of the Noteholders;

it being specified, however, that a general assgmialy not increase the liabilitiesharge$

of the Noteholders nor establish any unequal treatrhetween the Noteholders, nor decide
to convert the Notes into shares. Any amendmethéoConditions is subject to the Prior
Approval of the Relevant Supervisory Authority.

Meetings of a general assembly may deliberate lyalah first convocation only if
Noteholders present or represented hold at leasffifin (1/5) of the Principal Amount of
the Notes then outstanding. On second convocatimiguorum shall be required. Decisions
at meetings shall be taken by a two-thirds (2/3)onityt of votes cast by the Noteholders
attending such meeting or represented thereat.

Decisions of the general assembly must be publighedcordance with the provisions set
out in Condition 11 not more than ninety (90) cdendays from the date thereof.
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11.

(@)

(b)

(c)

12.

13.

() Information to the Noteholders

Each Noteholder or representative thereof will halve right, during the fifteen (15)
calendar days period preceding the holding of @aeéting of a general assembly, to consult
or make a copy of the text of the resolutions whidhbe proposed and of the reports which
will be presented at the meeting, which will beiklde for inspection at the principal office
of the Issuer, at the offices of the Paying Ageantdl at any other place specified in the
notice of meeting.

(9) Expenses

The Issuer will pay all reasonable expenses indurnréhe operation of thielasse including
expenses relating to the calling and holding of tinge and the expenses which arise by
virtue of the remuneration of the Representative] anore generally all administrative
expenses resolved upon by a general assembly oNtheholders, it being expressly
stipulated that no expenses may be imputed agaiesest payable on the Notes.

For the avoidance of doubt, in this Condition 10t&anding" shall not include those Notes
purchased by the Issuer pursuant to Article L.248-&f the FrenchCode monétaire et
financierthat are held by it and not cancelled.

Notices

Notices required to be given to the Noteholders imaygiven by delivery of the relevant notice to
Euroclear France, Euroclear, Clearstream, Luxentpand any other clearing system through which
the Notes are for the time being cleared; excegdt$b long as the Notes are listed and admitted to
trading on Euronext Paris and the rules of suclilaégd market so require, notices shall also be
published in a leading daily newspaper of gendrablation in France (which is expected tolles
Echosor such other newspaper as the Fiscal Agent shathdhecessary to give fair and reasonable
notice to the Noteholders).

If any such publication is not practicable, notst®ll be validly given if published in another leay
daily English language newspaper with general tatmn in Europe.

Any such notice shall be deemed to have been giwethe date of such publication or, if published
more than once or on different dates, on the dateedfirst publication.

Further Issues

Having previously informed the Relevant Supervis@gthority, the Issuer may, from time to time
without the consent of the Noteholders, issue &rrtiotes to be assimilateds§imilable¥ with the
Notes as regards their financial service, provitted such further notes and the Notes shall carry
rights identical in all respects (or in all resgeekcept for the first payment of interest thereamj
that the terms of such further notes shall providie such assimilation. In the event of such
assimilation, the Noteholders and the holders gf assimilated notes will, for the defence of their
common interests, be grouped in a singbssehaving legal personality.

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

Any claim against the Issuer in connection with &tgtes may be brought before any competent
court in Paris.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes, a#duction of any applicable commission will be used
general corporate purposes.
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DESCRIPTION OF THE ISSUER
For a general description of the Issuer and thaigrplease refer to the sections of the 2014 Ratjsh

Document referred to in the cross-reference talppearing in section "Information Incorporated by
Reference" above.
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RECENT DEVELOPMENTS

The following recent press releases have beenghdaliby the Issuer:

Paris, 30 July 2015

CNP Assurances Shareholders’ Pact

At its meeting on the 29of July 2015, the Board of Directors of CNP Assimess was informed of the tacit
renewal for two years, that is up until the'3f December 2017, of the Shareholders’ Pact daegdember
2" 1998, as amended by successive riders, in acamdaith the mechanism as provided for by its
signatories (the French State, the Caisse des BépétBanque Postale, the BPCE Group and Sopassure

Paris, 30 July 2015
2015 Interim Results

First-half 2015 attributable net profit up 2.4%
to €615 million

CNP Assurances, the leading personal insurer in Frece, with operations in the rest of Europe and in
Latin America, has announced its first-half 2015 rgenue and results. These indicators were approved
for publication by the Board of Directors at its meeting on 29 July 2015.

HIGHLIGHTS
* A first-half performance affected by changes in Grap structure in Europe excluding
France region (divestment of CNP BVP and first-timeconsolidation of CNP Santander
Insurance)
e Total revenue up 4.3% to €1,666 million, despite #thnegative impact of lower interest rates
* EBIT up 3.9% to €1,235 million
e IFRS premium income up 2.9% to €16.2 billion
«  MCEV®: €26.0 per share, up 1.7% vs. 2014 MCEV/after dividend
» Economic coverage ratio (Solvency Il) of 170%
Frédéric Lavenir, CNP Assurances's Chief Executiv®fficer, said:

"During these first six months, we continued t@mgrgtrong business and earnings momentum."
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1. First-half 2015 business and margin review

Consolidated premium income for the first half of 215 came to €16.2 billion, an increase of 2.9% as
reported and 2.6% like-for-like.

In France, premium income for the period was stable at €billion, an increase of 0.3% versus first-half
2014. Unit-linked sales continued to grow rapidlysing by 45.5% to represent 17.8% of total
savings/pensions premiums versus 11.6% in firdt2¢il4.

Personal risk/protectiéh premium income remained more or less stable, aotig just 1.3% despite
assertive action to raise premium rates.

Life and pensions net new mofféyn France was a positive €132 million, reflecting1,064 million net
inflow to unit-linked savings/pension contracts ard €932 million net outflow from traditional
savings/pension products.

In Latin America, premium income was up 27.8%, or 33.0% like-fee-l{(based on a comparable scope of
consolidation and at constant exchange rates), alittbusiness segments contributing to the region's
continued good performance.

In the Europe excluding Franceregion, the period saw a further improvement im pnoduct mix, led by
66.1% growth in unit-linked sales (based on a coatga scope of consolidation), and a 131.7% rise in
personal risk/protection premiums reflecting thatobution of newly acquired CNP Santander Insueartic

all, premium income generated in Europe excludiram&e amounted to €2 billion, an increase of 2.0%.

New business mardihstood at 15.3% in first-half 2015, an increase .6ffoints compared with 2014 that
was mainly attributable to a favourable changerodpct mix, helped by the first-time consolidatanCNP
Santander Insurance.

Average technical reserves (excluding deferred padipation) increased by 3.6% to €316.4 billion at
30 June 2015.

2. First-half 2015 results

Net insurance revenu for the first six months of 2015 stood at €1,222 iition, up 4.4% compared
with the year-earlier period (6.4% like-for-like).

In France, net insurance revenue rose by 1.9%38 £6llion.

In Latin America, net insurance revenue totalle@¥illion, an increase of 10.7% over the yeariearl
period (15.2% like-for-like).

In the Europe excluding France region, first-h&lLl2 was a transition period, with the divestmenCoiP
BVP in April, the start-up of CNP Santander Insweim January and the restructuring of CNP Partidrs
net impact of these developments was a tempor&#g 8ecline in net insurance revenue for the period.

Revenues from own funds portfoliogotalled €444 million, up 4.0% (3.7% like-for-like
Total revenue for the period came to €1,666 millioran increase of 4.3%(5.7% like-for-like).

Administrative expense§’ remained under control, with the 5.4% increase vsfirst-half 2014 mainly

due to the cost of financing investments in digitaolutions.

In France, administrative expenses remained uigtgrdontrol, rising by just 1.8%.

In Latin America, the 14.4% increase in administeexpenses was partly due to inflation (8.9% raz)

but it also reflected expenditure for the creatban all-digital company.

In Europe excluding France, the 14.7% rise in adtitive expenses reflected changes in scope of
consolidation and marketing investments relatintheoCNP Partners brand (including for the digadject

in Spain).
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@ personal risk, health and term creditor insurance

@ French GAAP

© Marginal method including Italy

® Compared to proforma first-half 2014 data furtherthe reclassification during the first quarter 26f15 of Brazilian social integration and
contribution taxes (PIS/COFINS) from administrates@enses to net insurance revenue (€28 million).

Consolidated EBIT came in at €1,235 million, up 3.9%.

Attributable net profit was 2.4% higher, at €615 million.

Attributable equity at 30 June 2015 was stable at €16,688 million.

MCEV © amounted to €17.8 billion or €26.0 per sharaup 1.7% compared with the value at 31 December
2014 (before dividends). The increase reflected2&o4rise in ANAV and a 3.2% decline in VIF in an
environment shaped by low interest rates and isexck&olatility.

The Solvency | coverage ratistood at 398%. Excluding unrealised capital gdhesrate was 120%.
Theeconomic coverage ratigSolvency Il) was 170%.

Lastly, the Board of Directors at its Meeting ofyJR9th, 2015, took note of the fact that the désians for

the renewal of the Partnership between CNP Assammand La Banque Postale are progressing in a
constructive climate with a view to entering intwde of the Agreement for the beginning of 2016.

(in € millions)

Premium income (IFRS) 16,228 15,764 +2.9
Average technical reserves excl. deferred participa 316,425 305,361 +3.6
Total revenue 1,666 1,597 +4.3
Net insurance revenue, of which: 1,222 1,170 +4.4
France 633 621 +1.9
Latin America* 501 453 +10.7
Europe excluding France 88 97 -8.5
Revenue from own-funds portfolios 444 427 +4.0
- Administrative expenses, of which: (431) (409) 45
France (297) (292) +1.8
Latin America* (82) (71) +14.4
Europe excluding France (52) (46) +14.7
EBIT 1,235 1,188 +3.9
- Finance costs (95) (83) +14.1
+ Share of profit of associates 2 1 +82.2
- Income tax expense (422) (412) +2.3
- Minority interests (a77) (152) +16.2
Recurring profit 543 542 +0.4
Net realised gains on equities and investment FS
and fair valugadjustme?wts PIRES, 288 o8 n-m.
Non-recurring items (216) 1 n.m.
Attributable to owners of the parent 615 601 +2.4

* Compared to proforma first-half 2014 data furthethe reclassification during the first quarte2015 of Brazilian PIS/COFINS taxes from
administrative expenses to net insurance reverrtllion).

INVESTOR CALENDAR
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Nine-month 2015 results indicators: Thursday, 5 &ober 2015 at 7:30 am
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Paris, # October 2015

Partnership between AG2R LA MONDIALE and CNP Assices
Exclusive talks on the creation of market leadesampany retirement savings

CNP Assurances and AG2R LA MONDIALE, two leadinggmnal insurance providers in France, have
announced today that they are in exclusive talkb wiview to establishing a partnership in thedfief
private pensions.

The partnership will take the form of a 40% investinby CNP Assurances in Arial Assurance, a sufsidi

of AG2R LA MONDIALE dedicated to company retiremesavings. The corporate governance of this joint
venture, renamed Arial CNP Assurances, will be rmizdd between both Groups. Bringing together the
expertise, resources, and business of AG2R LA MONBI and CNP Assurancgsin the field, the
objective for the new company is to become theitgpdompany retirement savings provider and enable
optimization of resources through economies ofesaall pooling of investments.

Subject to definitive approval from the corporategrnance bodies, and upon issuance of the opaiitme
social partnership bodies and permits and authimisa from the competent authorities, Arial CNP
Assurances should be operational in the first guantt 2016. The joint venture is expected to regmeslose
to €12 billion in additional pension commitments.

AG2R LA MONDIALE is currently number tw8 on the private pensions market, and counts 60% of
companies listed on the CAC 40 among its clientee Group is also the premier pensions operator for
AGIRC-ARRCO, serving one in four companies in thiggte sector.

CNP Assurances, as the number-one provider of parsnosurance with the third-larg€tshare of the
private pensions market in France, covers the peasiavings needs of 9 million French peBplieorking
with 4,600 businesses, 20,000 local authoritiesp@ations, and many mutual and personal risk ersur

According to Frédéric Lavenir, CEO of CNP Assuramcand André Renaudin, CEO of AG2R LA
MONDIALE: * As the number-one provider of personal insurancé&rance and the number-one social
protection Group, respectively, our two groups owvéo themselves to drive forward the coverage of
retirement needs of the French people, a majoreidsu our fellow citizens. Combining our expertasa
technical and commercial resources, along with position as historical actors on the company retient
savings market we have the capacity to create amrsgw market player. The new company will be in a
position to offer businesses and employees bettetupts and services in order to optimise their gien
solutions”

(1) Excluding Préfon pensions; the public servieagion scheme will not be covered by the new sidigidnd will remain with CNP Assurances
(2) Source: Argus de 'assurance 2014

(3) Consolidated figures for France 2014
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Paris, 5 November 2015

Quarterly Indicators for the Nine Months Ended &ptémber 2015

Attributable net profit for the period
of €875 million, up 3.9%.

CNP Assurances, the leading personal insurer in Frece with operations in the rest of Europe and in
Latin America, presents its indicators for the fird nine months of 2015. These indicators were
approved for publication by the Board of Directorsat its meeting on 4 November 2015.

HIGHLIGHTS

» Business highlights

» |Improved product mix In Savings/Pensions in Francesharply positive net inflow
to unit-linked products (€1,526 million), coupled vith net outflow from traditional
“Euro” products (€(699) million)

= In Europe excluding France, increased premium incom from personal
risk/protection insurance business (led by CNP Saander Insurance) and
improved sales of savings/pensions products in Ital(with unit-linked sales up
48.9% at CNP UniCredit Vita)

= Continued strong growth in Brazil (+35.4% like-for-like and +20.3% on an as-
reported basis).

* Financial highlights: steady earnings growth desp# the impact of low interest rates and
the unfavourable BRL exchange rate

» Total revenue up 2.5% to €2,400 million

= Attributable net profit up 3.9% to €875 million

Frédéric Lavenir, CNP Assurances's Chief Executiv®fficer, said: "CNP Assurances has continued to
report steady earnings growth despite the impat¢heflow interest rate environment and unfavourable
exchange rates in Latin America. During the firstenmonths of the year, we saw a further improvenmen
the product mix, with a shift in business toward#-linked products and personal risk/protectiosumance.
The quality of production is thereby improved, giybetter new business margins."

1. Premium income for the first nine months of 2015

Consolidated premium income for the first nine monhs of 2015 came to €23.6 billion, an increase of
1.5% as reported and 1.9% like-for-like over the yar-earlier period.

With the dynamic growth in sales of unit-linked ses/pensions products (up 19.5%), a further dedtin

sales of traditional savings/pensions contracts/(0é.0%) and stable sales of personal risk/praiacti
insurance (down 0.6%), premium incomd-irance contracted by a slight 0.8%. Life and pensionsnest
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money" in France was a positive €827 million, reflectm§1,526 million net inflow to unit-linked
savings/pensions contracts and a €699 million a#loev from traditional savings/pensions products.

In Latin America, premium income rose 20.3% on a reported basid¥3%ke-for-like), led by advances in
pensions business (up 35.1%) and personal riskfgiron insurance business (up 7.6%).

In Europe excluding France the product mix improved significantly, with arcirease in personal
risk/protection insurance business following thietftime consolidation of CNP Santander Insuramzktan
improvement in the quality of savings businesstemiin Italy by CNP UniCredit Vita, where unit-liaé
sales rose 48.9%. In all, premium income was 2.ifrten.

Average technical reserves (excluding deferred padipation) stood at €316 billion (€307 billion as at
30/09/2014).

2. First nine months 2015 profit indicators

Net insurance revenu® for the first nine months of 2015 stood at €1,82@illion, up 3.1% compared
with the year-earlier period (8.5% like-for-like).

In France, net insurance revenue grew by 5.5% egdhr-earlier period.

Net insurance revenue in Latin America was 12.8¢béni like-for-like, thanks to the positive contritamun
from the personal risk/protection insurance busin@s5% higher, on account mainly of the impact of
exchange rates).

In Europe excluding France, net insurance revenag stable (on an as reported basis), against altogck
of significant change in the scope of consolidation

Revenues from own funds portfoliosvere slightly higher as reported, increasing 820(5.0% like-for-
like) to €574 million.

Total revenue for the nine-month period came to €200 million, an increase of 2.5%as reported and
7.6% like-for-like.

Administrative expense€’ increased by 4.8%as reported (6.0% like-for-like).

In France, administrative expenses were 2.2% higher

In Latin America, the 18.3% like-for-like increagkl.2% as reported) was driven by inflation (9.5% i
Brazil and 27.3% in Argentina) and by significar@vdlopment expenditure, especially the creatiom of
digital company.

In Europe excluding France, the 10.9% growth in iadtrative expenses stems from changes in
consolidation scope and marketing expenditure.

Consolidated EBIT rose 1.7% or €29 million to €1,763 million, witkd-for-like growth at 8.2%.
Attributable net profit amounted to €875 million, up 3.9%.

Attributable equity at 30 September 2015 totalled €16.4 billion.

- 9months2015 9 months 2014

(in € millions)
Premium income (IFRS) 23,567 23,222 +1.5
Ave_ra_ge 'gechnlcal reserves excl. deferred 315,980 306,860 430
participation
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Total revenue 2,400 2,342 +2.5

Net insurance revenue, of which: 1,826 1,772 +3.1
France 951 901 +5.5
Latin America* 715 712 +0.5
Europe excluding France 160 159 +0.8
Revenue from own-funds portfolios 574 571 +0.6

- Administrative expenses, of which: (637) (608) .8r4
France (441) (432) +2.2
Latin America* (120) (108) +11.2
Europe excluding France (76) (69) +10.9
EBIT 1,763 1,734 +1.7

- Finance costs (142) (131) +8.4

+ Share of profit of associates 2 2 +40.9
- Income tax expense (590) (599) -1.6
- Minority interests (245) (239) +2.3
Recurring profit 789 766 +3.0

Net realised gains on equities and investment

property, AFS, and fair value adjustments 210 76 NA
Non-recurring items (184) 0 NA
Attributable net profit 875 842 +3.9

* Pro forma 2014 data adjusted for the reclasgificeof Brazilian social integration and contrilmrtitaxes
(PIS/COFINS) from administrative expenses to nstiiance revenue (€44 million)

INVESTOR CALENDAR

— 2015 premium income and profit: Wednesday, 1l 2016 at 7:30 a.m.

— Annual General Meeting: Thursday, 28 April 2012:80 p.m. (Palais Brongniart - Paris)
— First-quarter 2016 results indicators: Wednestiayyay 2016 at 7:30 a.m.

— First-half 2016 premium income and profit: Thuagd28 July 2016 at 7:30 a.m.

— Nine-month 2016 results indicators: Wednesdayo@ember 2016 at 7:30 a.m.

(1) French GAAP
(2) Pro forma 2014 data adjusted for the reclasgifin of Brazilian social integration and conttibn taxes (PIS/COFINS) from administrative
expenses to net insurance revenue (€44 million)
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Paris, 9 December 2015

CNP Assurances successfully completes
€750-million subordinated bond issue.

On I December 2015, CNP Assurances completed a €7%0mi#sue of subordinated bonds with a final miagur
date of 18 June 2047 and a first-call date of".lune 2027. CNP Assurances took advantage of ¢danesurable
market conditions in order to prepare the refinagaf upcoming redemptions.

The strong order book gathered €2.2 billion frond 1r7stitutional European investors. This succesdfirms the
interest for and the trust in CNP Assurances credit

The issue is structured to be recognized as capi@ér both Standard & Poor’s criteria and insuearegulations.
The bonds, which will be eligible as Tier 2 capitatder Solvency 2 standards, are CNP Assurances’ fi
subordinated issue not benefiting from the tramsél measuresgfand-fathering introduced by the Solvency 2
Directive.

The bonds will pay a 4.5% fixed-rate coupon over first 11.5 years, and will then be converted ftoating rate
with a step up of 100 basis points. The new bondsrated BBB+ by Standard & Poor’s, given the mtin
methodology applied to hybrid debt.

Settlement is scheduled for"iDecember 2015.

The prospectus will be available on the followingbsiteswww.cnp.frandwww.amf-france.org
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Paris, 10 December 2015

Signature of commercial agreements between
CNP Assurances / La Banque Postale

CNP Assurances and La Banque Postale have announdde signature of a preliminary memorandum
of understanding for the renewal of their partnership as of 2016 for a further period of 10 years.

The renewed partnership would cover the followisgegts:

- In the field of life insurance and capitalisatioslipies:
o the renewal of the partnership for a term of 10ryes of 1 January 2016, the scope being
widened to cover BPE

- In the field of personal protection policies:

o the implementation of a direct partnership with Banque Postale covering collective
borrowers’ insurance policies for mortgage loansravperiod of 10 years, CNP Assurances
being substituted to La Banque Postale Prévoyarahit segment;

0 CNP Assurances’ transfer to La Banque Postaleso$hareholding in La Banque Postale
Prévoyance. The latter will retain the individuabtection activities among other things.

The planned renewal of the partnership betweemadhnges is fully in keeping with the strategic jpadis of
CNP Assurances and La Banque Postale.

The signature of the final agreements is expeaéddke place during the 1st quarter of 2016, apdcthrent
agreements will continue to be performed until then

“This planned renewal of the partnership with La @a& Postale fits in with our strategic goals. lfeo$
CNP Assurances prospects for growing its activitith La Banque Postale while preserving the ecaaom
balance of the relationship between the partiesiid Frédéric Lavenir, the chief executive offiar
CNP Assurances.

“CNP Assurances is a key partner with which La Baméostale wishes to pursue its involvement. Thanks
to the signature of this memorandum of understajadimd the confirmation of the distribution of tife
insurance policies of CNP Assurances, the cliehtsadBanque Postale will continue to benefit fronality
products that best meet their interestslid Rémy Weber, Chairman of the Executive BoardaoBanque
Postale.

About La Banque Postale

La Banque Postale is a subsidiary of France’s LstdPgroup and is present in the retail bankingrensce and asset
management markets. As a responsible bank, ittagisclients as part of sustainable banking i@lships with a
complete range of accessible products and seraicagiable at reasonable rates. As a proximity, ipudgrvice bank,
La Banque Postale aims to serve the requiremengverfyone: private individuals, companies, busieesnd local
authorities. It operates through La Poste’s netvadniost office branches, over the Internet and dive telephone in a
genuinely multi-channel approach.

La Banque Postale — key figures:

- € 5.673villion NBI

- 10.8 million active clients

- 423,000 Corporate, Local Authority and Charitigots
- More than 7.7 million bank cards

- 17,000 retail outlets

Figures as at the end of 2014

! BPE, a 100% subsidiary of La Banque Postale €208 specialised in wealth management.
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Paris, 14 December 2015

CNP Assurances signs a definitive agreement toigequ
a majority stake in Géosud

CNP Assurances has announced the conclusion ajraeraent with Total, Geostock and INEOS to acquire
a majority stake in Geosud, with Geostock retairimginority shareholding.

Subject to approval by the competent regulatorya@mdpetition authorities, this transaction will fogalised
during the first quarter of 2016. Geostock willaieta minority shareholding of 2%, while Total diMEOS
will transfer their entire stake of 56.07% and B3®respectively.

Established in 2009 for the survey, constructiod aperation of underground natural gas storagditfesj
Geosud holds a 50% stake in GIE Géométhane (ther othestor is Storengy — a subsidiary of the Engie
group), the operator of the natural gas storagd®itated in the commune of Manosque.

With a storage capacity of over 2.6 million m3sths a key site for the management of natural gaks in
France. It secures the supply of gas to majorscitie the Mediterranean coast, including Marsellajlon
and Nice, kicking in immediately in the event o$iption to supply during peak times in the winter.

As a long-term institutional investor in infrasttue, CNP Assurances wishes to support Géométinathe i
longterm and contribute to excellence in the sterafghatural gas, as an environmentally responsibésgy
source, and a key contributor to a successful grteagsition for green growth.

About Total

Total is a comprehensive energy group operatinddmade; it ranks among the top international oitlaygas companies
and second worldwide in solar energy with SunPowetal’'s team of 100,000 staff are committed tousieg) better,
safer, cleaner, more effective, innovative and ssibde energy for as many people as possible. Worki 130
countries, Total makes every effort to ensure their operations deliver economic, social and emrnental benefits.
Total.com

About Geostock

Geostock is an international engineering groupytssisliary of Entrepose (VINCI group) and Total, anchajor player
in the field of underground storage of liquid, lefied and gas hydrocarbons. Geostock has operat@nss the world,
particularly in Europe (France and Germany), in thdted States and Singapore and offers a full easfgskills and
services across the entire underground storagen afééring consulting and engineering servicesnglavith the
supervision of construction and exploitation oferees.

About INEOS

INEOS ranks third worldwide in the chemical send is a leading manufacturer of petrochemical pets] speciality
chemicals and refined products. With 15 businesses65 production sites across 16 countries, thapgproduces
over 60 million tonnes of chemical products eacaryfNEOS employs 17,000 staff and has an annuabver of 54
billion dollars. More information on INEOS is awatile on www.ineos.com
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Paris, 15 December 2015

Partnership between AG2R LA MONDIALE and CNP Assices
on the creation of market leader in retirementrsgwi
Signing of a partnership framework contract

AG2R LA MONDIALE and CNP Assurances signed a padhg framework contract today in the field of
retirement savings that was in compliance withaheditions described in the press release publishelbst
October 2015 by the two Groups.

About AG2R LA MONDIALE:

AG2R LA MONDIALE, the number 1 social protectionogip in France, provides a complete range of predantl
services in the areas of pensions, savings, pdregkand health. A leader in personal insurandé & country-wide
presence, the Group insures individuals, compaaies sectors to protect health, secure assets anth@s, protect
against personal accidents and prepare for retmeme

A partnership with a mutualist and cooperative goaace, AG2R MONDIALE fosters a unique social petitan

model that closely combines profitability and salidly, performance and social commitment. The Greaph year
devotes more than €100 million to help vulnerablgviduals and support individual and collectivéiatives in the
area of housing, health prevention and aid to ¢eeeg

For the latest news about the Group, visit: wawwrkgBondiale.fr / Twitter: @ AG2RLAMONDIALE
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Paris, 13 January 2016

CNP Assurances: exclusive negotiation
with BTG Pactual in Brazil

CNP Assurances confirms that it has entered inttusive negotiation with BTG Pactual in Brazil,arder
to acquire 51% of its subsidiaries PAN Seguroskéb Corretora.
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TAXATION

The following is a general description of certaax tonsiderations relating to the holding NotessIbased
on the legislation as in effect on the date of Brigspectus and is subject to any change in lawrtey take
effect after such date. It does not purport to beomplete analysis of all tax considerations relgtto the
Notes. It is included herein solely for informatiparposes and is not intended to be, nor shouloeit
construed to be, legal or tax advice. Prospectivecpasers of Notes should consult their own taxsaads
as to which countries’ tax laws could be relevansubscribing, acquiring, holding and disposing\uftes
and the consequences of such actions under tHavexof those countries.

France

This summary is based on the tax laws and regulataf France, as currently in force and appliedthy
French tax authorities, all of which are subjectdmange or to different interpretation. This sumynir for
general information and does not purport to addrakd-rench tax considerations that may be releviant
specific holders in light of their particular sittian. Persons considering the purchase of Notesilgho
consult their own tax advisers as to French taxsterations relating to the subscription, purchase,
ownership and disposition of Notes in light of thmrticular situation.

Withholding Tax
The following may be relevant to holders of theddatho do not concurrently hold shares of the Issue

Payments of interest and other assimilated revemaeke by the Issuer with respect to the Notesnaillbe
subject to the withholding tax set out under Adid25 A Il of the FrenciCode général des impbimless
such payments are made outside France in a norexioe State or territoryEtat ou territoire non
coopératij within the meaning of Article 238-0 A of the FednCode général des imp6ta Non-
Cooperative Statg. If such payments under the Notes are made inoa-Cboperative State, a 75%
withholding tax will be applicable by virtue of Acte 125 A Il of the FrenciCode général des impdts
(subject to certain exceptions described belowtartde more favourable provisions of an applicalwable
tax treaty).

Furthermore, in application of Article 238 A of tikgenchCode général des impdtsmterest and other
assimilated revenues on such Notes will not be ctdda from the Issuer's taxable income, if theg paid
or accrued to persons established or domiciledNieraCooperative State or paid in such a Non-Caattper
State (theDeductibility Exclusion). Under certain conditions, any such non-deduetibterest and other
assimilated revenues may be recharacterised agwtthg dividends pursuant to Articles 168seq.of the
FrenchCode général des impdtm which case such non-deductible interest ahéroassimilated revenues
may be subject to the withholding tax set out uriticle 119bis of the FrenctCode général des imp§iat

a rate of 30% or 75% (subject to the more favoerabbvisions of an applicable double tax treaty).

Notwithstanding the foregoing, neither the 75% Withling tax set out under Article 125 A 1l of tReench
Code général des impotor the Deductibility Exclusion will apply in resgt of the Notes if the Issuer can
prove that (i) the principal purpose and effecthaf issue of the Notes was not that of allowinggagments
of interest or other assimilated revenues to beemiacgh Non-Cooperative State (tBgception) and (i) in
respect of the Deductibility Exclusion the interestother assimilated revenues on the relevantNatiate
to genuine transactions and are not in an abnoomekaggerated amount. Pursuant toBldetin Officiel
des Finances Publiques-Imp@OI-INT-DG-20-50-20140211 no. 550 and 990, BOI-RRRCM-30-10-
20-40-20140211 no. 70 and 80 and BOI-IR-DOMIC-162P060-20150320 no. 10, the Notes will benefit
from the Exception without the Issuer having tovide any proof of the purpose and effect of theigssf
the Notes, if the Notes amter alia:

0] admitted to trading on a regulated market oraoRrench or foreign multilateral securities tragin
system provided that such market or system islowited in a Non-Cooperative State, and the
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operation of such market is carried out by a maolerator or an investment services provider, or
by such other similar foreign entity, providedthar that such market operator, investment services
provider or entity is not located in a Non-CoopesState; or

(i) admitted, at the time of their issue, to theating operations of a central depositary or séeurities
clearing and delivery and payments systems opevathin the meaning of Article L.561-2 of the
FrenchCode monétaire et financieor of one or more similar foreign depositariesoperators
provided that such depositary or operator is ocdted in a Non-Cooperative State.

Consequently, payments of interest and other asdedirevenues made by the Issuer under the Noles w
not be subject to the withholding tax set out untiicle 125 A Il of the FrencifCode général des impdts
and the Deductibility Exclusion will not apply tach payments.

Besides, where the paying ageétiaplissement payelis established in France, pursuant to Article A%
the FrenchCode général des impétsubject to certain limited exceptions, interestl aimilar income
received by individuals who are fiscally domicil&dbmiciliés fiscalemehtin France are subject to a 24%
withholding tax, which is deductible from their penal income tax liability in respect of the yemmihich
the payment has been made. If the amount of thithadding tax exceeds the amount of personal inciaxe
due, the excess is refundable. Social contribut{@®8G, CRDS and other related contributions) ase al
levied by way of withholding tax at an aggregate ief 15.5% on such interest and similar incomeirex
by individuals who are fiscally domiciled@miciliés fiscalemehin France.
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SUBSCRIPTION AND SALE
Subscription Agreement

Goldman Sachs International (thklanager) has entered into a Subscription Agreement dated
19 January 2016 (th®ubscription Agreemen) according to which it has agreed with the Issaghject to

the satisfaction of certain conditions, to subseifity the Notes at an issue price equal to 98.28%ent. of

the principal amount of the Notes, less a managearh underwriting commission. In addition, theukss

will pay certain costs incurred by it and the Magraign connection with the issue of the Notes.

The Manager is entitled to terminate the SubsampAgreement in certain circumstances prior toissaee
of the Notes. The Issuer has agreed to indemnédyMhanager against certain liabilities in connectigth
the offer and sale of the Notes.

Selling Restrictions for the jurisdictions outsidethe European Economic Area
United States

The Notes have not been and will not be registemadler the United States Securities Act of 1933, as
amended (th&ecurities Ac), or with any securities regulatory authority ofyastate or other jurisdiction of
the U.S., and may not be offered or sold withinlttméted States, or to, or for the account or beréfiU.S.
persons except in certain transactions exempt fhanregistration requirements of the Securities skl in
compliance with any applicable state securitiesslalierms used in this paragraph have the meaniugs g

to them by Regulation S under the Securities Retgulation g.

The Manager has agreed that it has not offeredldr and will not offer or sell, the Notes (i) aarpof their
distribution at any time or (ii) otherwise untilrfg (40) days after completion of the distributioiithe Notes
as determined, and certified to the Issuer by thedder, within the United States or to, or foraheount or
benefit of, U.S. persons, and it will have senéagh distributor or dealer to which it sells Nadesing the
distribution compliance period a confirmation ohert notice setting out the restrictions on offerd aales
of the Notes within the United States or to, ortfoe account or benefit of, U.S. persons. Termd us¢he
preceding sentence have the meanings given toltlgdRegulation S.

The Notes are being offered and sold outside thigetrStates to non-U.S. persons in compliance with
Regulation S.

In addition, until forty (40) days after the commement of the offering of the Notes, an offer de sa
Notes within the United States by any dealer (wiethr not participating in the offering) may vidathe
registration requirements of the Securities Act.

Hong-Kong
The Manager has represented and agreed that:

0] it has not offered or sold and will not offer otlse Hong Kong, by means of any document, any
Notes (except for Notes which are a "structureddpet’ as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong§KRQO)) other than (i) to "professional investors" adirtkd in
the SFO and any rules made under that Ordinan@® or other circumstances which do not result
in the document being a "prospectus” as definethenCompanies Ordinance (Cap. 32) of Hong
Kong (Winding Up and Miscellaneous Provisions) drieh do not constitute an offer to the public
within the meaning of that Ordinance; and

(i) it has not issued or had in its possession foptirposes of issue, and will not issue or havesn it
possession for the purposes of issue, whether ingH¢ong or elsewhere, any advertisement,
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invitation or document relating to the Notes, whisldirected at, or the contents of which are {ikel
to be accessed or read by, the public of Hong Kergept if permitted to do so under the securities
laws of Hong Kong) other than with respect to Notdsch are or are intended to be disposed of
only to persons outside Hong Kong or only to "pssfenal investors" as defined in the SFO and any
rules made under that Ordinance.

Singapore

The Manager has acknowledged that this Prospeassnbt been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, Theakbhger has represented, warranted and agreed that i
has not offered or sold any Notes or caused thes\Niotbe made the subject of an invitation for supson

or purchase and will not offer or sell any Notecause the Notes to be made the subject of arationtfor
subscription or purchase, and has not circulatedlistributed, nor will it circulate or distributehis
Prospectus or any other document or material imection with the offer or sale, or invitation for
subscription or purchase, of the Notes, whethexctir or indirectly, to persons in Singapore ottiem (i) to

an institutional investor under Section 274 of 8ezurities and Futures Act, Chapter 289 of Singaitie
SFA), (ii) to a relevant person pursuant to Sectio&(2Y, or to any person pursuant to Section 275(aAj,

in accordance with the conditions specified in Bec275, of the SFA or (iii) otherwise pursuant amd in
accordance with the conditions of, any other applie provision of the SFA.

Where the Notes are subscribed or purchased urddpns 275 of the SFA by a relevant person which is
(a) a corporation (which is not an accredited invegtsr defined in Section 4A of the SFA)) the sole
business of which is to hold investments and theeeshare capital of which is owned by one or

more individuals, each of whom is an accredite@ator; or

(b) a trust (where the trustee is not an accrediteesitor) whose sole purpose is to hold investmerds an
each beneficiary of the trust is an individual vikan accredited investor,

securities (as defined in Section 239(1) of the BBAthat corporation or the beneficiaries’ riglaad
interest (howsoever described) in that trust siatllbe transferred within six months after thapooation or
that trust has acquired the Notes pursuant tofen wlade under Section 275 of the SFA except:

)] to an institutional investor or to a relevant perss defined in Section 275(2) of the SFA, or tp an
person arising from an offer referred to in Sec@b(1A) or Section 276(4)(i)(B) of the SFA;

(i) where no consideration is or will be given for thensfer;
(iii) where the transfer is by operation of law;
(iv) as specified in Section 276(7) of the SFA; or

(v) as specified in Regulation 32 of the Securities &uotures (Offers of Investments) (Share and
Debentures) Regulations 2005 of Singapore.

Taiwan

The Notes may not be sold, offered or issued tavamiresident investors unless (a) they are madabiea
outside Taiwan for purchase by such investors detSaiwan or (b) they are being sold offered cnéssto
Taiwan resident investors in compliance with thpliggble Taiwanese laws and regulations.

United Kingdom

The Manager has represented and agreed that:
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(a) it has only communicated or caused to be commuetdcand will only communicate or cause to be
communicated an invitation or inducement to engagavestment activity (within the meaning of
Section 21 of the Financial Services and Markets2@00 (the=FSMA)) received by it in connection
with the issue or sale of the Notes in circumstarinewhich Section 21(1) of the FSMA does not
apply to the Issuer; and

(b) it has complied and will comply with all applicalpeovisions of the FSMA with respect to anything
done by it in relation to the Notes in, from orethise involving the United Kingdom.

France

The Manager has represented and agreed that (mecoon with the initial distribution of the Notesly) it

has not offered or sold and will not offer or sdikectly or indirectly, any Notes to the publicknance and

it has not distributed or caused to be distribated will not distribute or cause to be distributedhe public

in France, the Prospectus or any other offeringenadtrelating to the Notes and such offers, saled
distributions have been and will be made in Fraordg to (a) persons providing investment servigdating

to portfolio management for the account of thirdtipa (personnes fournissant le service d'investissement d
gestion de portefeuille pour compte de fjend/or (b) qualified investorsniestisseurs qualifi¢sother
than individuals, acting for their own account, defined in, and in accordance with, Articles L.41,1-
L.411-2 and D.411-1 of the Fren€ode monétaire et financier

General

No action has been taken in any jurisdiction thatild permit an offer to the public of any of thetb®

Neither the Issuer nor the Manager representsNbts may at any time lawfully be resold in comptia

with any applicable registration or other requiratsein any jurisdiction, or pursuant to any exempti
available thereunder, or assumes any responsifilitiacilitating such resale.

The Manager has agreed that it will (to the bedtsoknowledge and belief) comply with all relevdavs,
regulations and directives in each jurisdictiowinich it purchases, offers, sells or delivers Nate$ias in
its possession or distributes this Prospectus proéimer offering material relating to the Notes aidain
any consent, approval or permission required ferpirchase, offer or sale of the Notes under the &nd
regulations in force in any jurisdiction in whichmakes such purchase, offer or sale and the Ishadr
have no responsibility therefor.
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GENERAL INFORMATION

Admission to trading: Application has been madetite AMF to approve this document as a
prospectus and this Prospectus has received vigg:0#9 from the AMF on 19 January 2016.
Application has been made for the Notes to be dddib trading on the regulated market (within
the meaning of Directive 2004/39/EC) of Euronexti®with effect from 22 January 2016.

Corporate authorisations: The Issuer has obtailkethemessary corporate and other consents,
approvals and authorisations in the Republic oh&égan connection with the issue of the Notes.

The issue of the Notes has been authorised byewutions of th&€onseil d’administratiorof the
Issuer, dated respectively 18 February 2015 anBeceémber 2015, delegating its powers to issue
up to an amount of € 1,300,000,000, in euros atler currencies, of notes to the Chief Executive
Officer (Directeur Général of the Issuer until 18 February 2016 and a degisif Frédéric Lavenir,
Chief Executive OfficerDirecteur Général of the Issuer dated 15 January 2016.

Trend information: There has been no material atvehange in the prospects of the Issuer or the
Group since 31 December 2014 being the date t#stpublished audited financial statements.

Significant change in the Issuer's and the Grofipascial or trading position: There has been no
significant change in the financial or trading piosi of the Issuer or the Group since 30 June 2015
being the date of its last published financialestants.

Legal and arbitration proceedings: Except as disdoor incorporated by reference in this
Prospectus (pages 321 and 352 of the 2014 Regstrddocument), there has been no

governmental, legal or arbitration proceedingsl{iding any such proceedings which are pending or
threatened of which the Issuer is aware) during gegod of twelve (12) months immediately

preceding the date of this Prospectus which hadeitdhe recent past a significant effect on the
Issuer's or the Group's financial position or pedfility.

Clearing and settlement: The Notes have been amtdpt clearance through Euroclear France
(acting as central depositary), Euroclear and Gtesam, Luxembourg. The International Securities
Identification Number (ISIN) for the Notes is FR@1D1599. The Common Code for the Notes is
135003301.

The address of Euroclear France is 66, rue de ¢éoie, 75009 Paris, France. The address of
Euroclear is Euroclear Bank SA/NV, 1 boulevard dui Rlbert Il, B-1210 Brussels and the address
of Clearstream, Luxembourg is Clearstream Banld@gavenue JF Kennedy, L-1855 Luxembourg.

Auditors: The statutory auditors of the IssuerMezars and PricewaterhouseCoopers Audit.

Mazars and PricewaterhouseCoopers Audit have auditd rendered an unqualified report on the
consolidated financial statements of the IssuetHerfinancial years ended 31 December 2013 and
31 December 2014 and have rendered an unqualiiimeidedl review report on the unaudited
consolidated interim financial statements for tixensonths ended 30 June 2015.

Mazars and PricewaterhouseCoopers Audit are memtiethe professional bodgompagnie
régionale des commissaires aux comptes de Versailld are regulated by théaut Conseil du
Commissariat aux Comptes

Expenses: The estimated costs for the admissitadog of the Notes are €17,375.
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Yield: The yield in respect of the Notes up untietScheduled Maturity Date (and assuming no
deferrals of interest) at the Issue Date is 6.2cpat.per annumand is calculated on the basis of the
issue price of the Notes. It is not an indicatidfuture yield.

Manager’'s Conflicts: The Manager and its affiliatesre engaged, and may in the future engage, in
investment banking and/or commercial banking treti@as with, and may perform services for, the
Issuer and their affiliates in the ordinary couo$eébusiness. In addition, in the ordinary course of
their business activities, the Manager and itsliatiis may make or hold a broad array of
investments and actively trade debt and equity réexsu (or related derivative securities) and
financial instruments (including bank loans) foeithown account and for the accounts of their
customers. Such investments and securities aetivihay involve securities and/or instruments of
the Issuer or Issuer's affiliates. The Managerarith affiliates that have a lending relationswith

the Issuer routinely hedge their credit exposuréhtoIssuer consistent with their customary risk
management policies. Typically, the Manager asdaffiliates would hedge such exposure by
entering into transactions which consist of eitiner purchase of credit default swaps or the creatio
of short positions in securities, including potatyi the Notes issued. Any such short positiondatou
adversely affect future trading prices of Notesiéggss The Manager and its affiliates may also make
investment recommendations and/or publish or egpimedependent research views in respect of
such securities or financial instruments and malg,har recommend to clients that they acquire,
long and/or short positions in such securitiesiasttuments.

Interest of natural and legal persons involvedhm issue: As far as the Issuer is aware, no person
involved in the issue of the Notes has an inteneaterial to the issue. The Manager is paid
commissions in relation to the issue of the Notd@fie Manager and its affiliates may also have
engaged, and may in the future engage, in invedtrbanking and/or commercial banking
transactions with, and may perform other serviggs the Issuer and its affiliates in the ordinary
course of business.

The Notes are rated BBB+ by Standard & Poor’s RatinThe Issuer’s long-term senior unsecured
debt is rated A by Standard & Poor's. Standard &rRBas established in the European Union and
registered under the CRA Regulation and includetthénlist of credit rating agencies registered in
accordance with the CRA Regulation published onBhmpean Securities and Markets Authority’s
website (at http://esma.europa.eu/pagellist-regidtand-certified-CRAs) as of the date of this
Prospectus.
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PERSONS RESPONSIBLE FOR THE INFORMATION CONTAINED | N THE PROSPECTUS

| declare, after taking all reasonable measureghierpurpose and to the best of my knowledge, tinat
information contained in this Prospectus is in adance with the facts and that it makes no omiskkety
to affect its import.

The limited review report of the statutory auditdeged 30 July 2015 on the unaudited interim codatdd
financial statements of the Issuer for the periodeel 30 June 2015, incorporated by reference oa pagf
this Prospectus, includes an emphasis of mattegpgph without qualifying their opinion.

The statutory auditors’ report dated 5 March 20h5thee audited consolidated financial statementthef
Issuer for the fiscal year ended 31 December 2ditérporated by reference on page 33 of this Paispe
includes an emphasis of matter paragraph withoalifgiing their opinion.

The statutory auditors’ report dated 26 Februar42én the audited consolidated financial statemeitise
Issuer for the fiscal year ended 31 December 2i0t8rporated by reference on page 33 of this Priape
includes an emphasis of matter paragraph withoalifgung their opinion.

CNP ASSURANCES
4, place Raoul Dautry
75015 Paris
France
Duly represented by:
Antoine Lissowski, Directeur Général Adjoint et &teur Financieof CNP Assurances, authorised

signatory, pursuant to the resolutions of the Badri@irectors Conseil d’administratiopof the Issuer dated

18 February 2015 and 17 December 2015 and the pafvedtorney dated 15 January 2016

Made in Paris, on 19 January 2016

AUTORITE
DES MARCHES FINAMNCIERS

AIXIF

Autorité des marchés financiers

In accordance with Articles L. 412-1 and L. 621{8ttee FrenchCode monétaire et financiend with the
General RegulationgR¢glement Générabf the Autorité des marchés financiefthe AMF), in particular

Articles 211-1 to 216-1, the AMF has granted te tRrospectus the visa no. 16-029 on 19 January. 2016

This document was prepared by the Issuer andgtsatiries assume responsibility for it. In accongs
with Article L. 621-8-1-1 of the Frencl€ode monétaire et financiethe visa was granted following &
examination by the AMF of "whether the documentcianplete and comprehensible, and whether
information it contains is coherent". It does maply any approval of the opportunity of the oparator

AN
the

authentication of the accounting and financial datzout in it.
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Issuer

CNP Assurances
4, place Raoul Dautry
75015 Paris
France

Sole Structuring Advisor and Manager
Goldman Sachs International
Peterborough Court
133 Fleet Street
London, EC4A 2BB
United Kingdom

Fiscal Agent and Principal Paying Agent

BNP Paribas Securities Services
Les Grands Moulins de Pantin
9, rue du Débarcadere
93500 Pantin

France
Auditors
Mazars PricewaterhouseCoopers Audit
Tour Exaltis Crystal Park
61, rue Henri Régnault 63, rue de Villiers
92075 La Défense Cedex 92208 Neuilly-sur-Seine
France France

Legal Advisers

To the Issuer To the Manager
Gide Loyrette Nouel A.A.R.P.I. White & Case LLP
22, cours Albert ler 19, place Vendéme
75008 Paris 75001 Paris

France France
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