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€ 6,000,000,000
Euro Medium Term Note Programme

Under the Euro Medium Term Note Programme describéhis Prospectus (theProgramme) , Groupe Auchan S.A. Groupe Auchari

or an “Issuer’) and Banque Accord S.A.Banque Accord or an “Issuer’ and, together with Groupe Auchan, thésSuers) , subject to
compliance with all relevant laws, regulations atidectives, may from time to time issue Euro Mediterm Notes (the Notes). The
aggregate nominal amount of Notes under this Progre is €6,000,000,000 (or the equivalent in otherencies), subject to increase as
set out in the Amended and Restated Dealer Agreetmdre signed between the Issuers and the Dealdis. Prospectus replaces and
supersedes the Prospectus dated 10 october 2088ppéemented by a First Supplement dated 27 Ma®oB.2

For the avoidance of doubt, any Notes issued utiderProgramme on or after the date of this Prospedre issued subject to the
provisions described herein. This does not affagtMotes already in issue.

Application may be made (i) to the Luxembourg StBathange during a period of twelve (12) montherdfie date of this Prospectus for
Notes issued under the Programme to be listed enofficial list of the Luxembourg Stock Exchange admitted to trading on the
regulated market of the Luxembourg Stock Exchamgkoa (ii) to the competent authority of any otidember State of the European
Economic Area (EEA”) for Notes issued under the Programme to be disted admitted to trading on a Regulated Market daéned
below) in such Member State. The regulated markéhe Luxembourg Stock Exchange is a regulated enefde the purposes of the
Investment Services Directive 2004/39/EC on firgniistruments markets (aRegulated Markel). However, Notes may be issued
pursuant to the Programme which are not listed adehitted to trading on any Regulated Market. Thevant final terms (the Final
Terms) (the substantial form of which is contained her@mnjespect of the issue of any Notes will spegffgther or not such Notes will be
listed and admitted to trading on any Regulated kétarand, if so, the relevant Regulated Markehm EEA. Application has been made to
the Commission de surveillance du secteur financidcuxembourg for approval of this Prospectus sdapacity as competent authority
under thdoi relative aux prospectus pour valeurs mobiliétased 1QJuly 2005.

Notes may be issued either in dematerialised féefnaterialised Note$ or in materialised form (Materialised Note¥, as more fully
described herein.

Dematerialised Notes will at all times be in boakrg form in compliance with Article L.211-3 of tReenchCode monétaire et financier.
No physical documents of title will be issued ispect of the Dematerialised Notes. Dematerialisetel may, at the option of the Issuer,
be in bearer forn{au porteurjnscribed as from the issue date in the books ob&lear France (‘Euroclear Franc€) (acting as central
depositary) which shall credit the accounts of AodoHolders (as defined in “Terms and Conditiongha# Notes — Form, Denomination,
Title and Redenomination”) including Euroclear Ba8KA./N.V. (Euroclear’) and the depositary bank for Clearstream Bankisgciété
anonyme (Clearstream, Luxembourd or in registered form(au nominatif)and, in such latter case, at the option of the veta
Noteholder (as defined in “Terms and Conditionshef Notes-Form, Denomination, Title and Redenoriingt in either fully registered
form (au nominatif pur),in which case they will be inscribed in an acconmintained by the Issuer or by the registration ratge
(designated in the relevant Final Terms) for theuks, or in administered registered fofau nominatif administrén which case they
will be inscribed in the accounts of the Accountddes designated by the relevant Noteholders.

Materialised Notes will be in bearer form only amay only be issued outside France. A temporaryajloértificate in bearer form without
interest coupons attached (arémporary Global Certificat§ will initially be issued in connection with Matalised Notes. Such
Temporary Global Certificate will be subsequentigteanged for definitive Materialised Notes with.enehapplicable, coupons for interest
or talons attached on or after a date expectedemb or about the 40day after the issue date of the Notes (subjepbgiponement as
described in “Temporary Global Certificates issuegd respect of Materialised Notes”) upon certificaii as to non-U.S. beneficial
ownership as more fully described herein. Tempofaligbal Certificates will (a) in the case of a Trdre (as defined below) intended to be
cleared through Euroclear and/or Clearstream, Lukenrg, be deposited on the issue date with a comdepositary on behalf of
Euroclear and/or Clearstream, Luxembourg or (bjhe case of a Tranche intended to be cleared thr@uglearing system other than or in
addition to Euroclear and/or Clearstream, Luxemimuwr delivered outside a clearing system, be dépdss agreed between the Issuer
and the relevant Dealer (as defined below).

Notes issued under the Programme may be rated ratech The rating, if any, will be specified in ttedevant Final Terms. Credit ratings
are subject to revision, suspension or withdrawaduay time by the relevant rating organisation. aiimg is not a recommendation to buy,
sell or hold securities and may be subject to susijpa, change or withdrawal at any time by the grEisig rating agency.

See “Risk factors” below for certain informationlegant to an investment in the Notes to be issndénthe Programme.

Dealers
Banca IMI BNP PARIBAS
CALYON CREDIT AGRICOLE CIB CITI
DEUTSCHE BANK HSBC
NATIXIS SOCIETE GENERALE CORPORATE &

INVESTMENT BANKING
SANTANDER GLOBAL BANKING & MARKETS THE ROYAL BANKOF SCOTLAND



This document (together with all supplements tleefeim time to time) constitutes two base prospsesifor
the purposes of Article 5.4 of the Prospectus DRivec (i) the base prospectus for Groupe Auchan @ndhe
base prospectus for Banque Accord (together, BPr@$pectuy).

The final terms of the relevant Notes will be deieed at the time of the offering of each Tranchsed on then
prevailing market conditions and will be set outthe relevant Final Terms. In relation to each Teha of
Notes, the Prospectus must be read with the afdpédainal Terms.

This Prospectus is to be read in conjunction withdacuments which are or may be incorporated hetsy
reference in accordance with Article 15 of tha relative aux prospectus pour valeurs mobiliedated 10 July
2005 and Article 28 of the European Commission Reigm n°809/2004 dated 29 April 2004 (see “Docuisen
Incorporated by Reference” below).

No person is or has been authorised to give angriimfition or to make any representation other thlaose
contained in this Prospectus in connection with ibmue or sale of the Notes and, if given or maieh
information or representation must not be reliedogms having been authorised by Groupe Auchan oigBa
Accord, or any of the Dealers (each as defined @efieral Description of the Programme”). Neither the
delivery of this Prospectus nor any sale made imeation herewith shall, under any circumstancesate any
implication that there has been no change in tHaisf of Groupe Auchan or Banque Accord, as thesaaay
be, or those of the Auchan Group since the datediasr the date upon which this Prospectus has Ineest
recently supplemented or that there has been ne&radvchange in the financial position of either e
Auchan or Banque Accord, as the case may be, ¢raththe Auchan Group since the date hereof ordde
upon which this Prospectus has been most recenfiplemented or that any other information supplied
connection with the Programme is correct as of ame subsequent to the date on which it is supmiedf
different, the date indicated in the document cimimig the same.

For the avoidance of doubt, théAtichan Groug means the Issuers and any legal person withinheatthe
Issuers’ scope of consolidation which is directlyiralirectly under the control of the Issuers withhe meaning
of Article L.233-3 of the French Commercial Code.

The distribution of this Prospectus and of any [fieams under the Programme, and the offering de 4 the
Notes in certain jurisdictions may be restrictedlény. Persons into whose possession this Prospecimgs are
required by Groupe Auchan, Banque Accord and thaldés to inform themselves about and to observe any
such restriction. The Notes have not been andnwitlbe registered under the United States Secsrhiet of
1933, as amended (theSecurities Act) or with any securities regulatory authority of asjate or other
jurisdiction of the United States, and the Notey imalude Materialised Notes in bearer form tha¢ aubject to
U.S. federal income tax law requirements. Subjectdrtain exceptions, Notes may not be offered] sol
delivered within the United States or to the ac¢ambenefit of U.S. persons. The Notes are beffeyed and
sold outside the United States of America to ndB-dersons in reliance on Regulation S under tlii8ees
Act. For a description of these and certain furthestrictions on offers and sales of Notes and istridution of
this Prospectus, see “Subscription and Sale”.

This Prospectus does not constitute an offer ofamiinvitation by or on behalf of Groupe AuchannBae
Accord or the Dealers to subscribe for, or purchas®y Notes.

The Dealers have not separately verified the infdiom contained in this Prospectus. None of the |Brsa
makes any representation, express or implied, @epts any responsibility, with respect to the aacyror
completeness of any of the information in this Peasus. Neither this Prospectus nor any other imfmtion
incorporated by reference are intended to provitke basis of any credit or other evaluation and $tiowt be
considered as a recommendation by any of Group&a@uydBanque Accord or the Dealers that any recipan
this Prospectus or any other information incorpaehtby reference should purchase the Notes. Eadnpal
purchaser of Notes should determine for itselfrilevance of the information contained in this Rrestus and
its purchase of Notes should be based upon sudastigation as it deems necessary. None of the Beale
undertakes to review the financial condition ora& of Groupe Auchan, Banque Accord or the AucBaoup
during the life of the arrangements contemplatedttiy Prospectus nor to advise any investor or piidd
investor in the Notes of any information comingh® attention of any of the Dealers.
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In connection with the issue of any Tranche (asnddfin Condition 1(e) of the Terms and Conditiofighe
Notes), the Dealer or Dealers (if any) named asdtadbilising manager(s) (theStabilising Manager(s)) (or

persons acting on behalf of any Stabilising Man&gj@rin the applicable Final Terms may over-allaits or
effect transactions with a view to supporting tharket price of the Notes at a level higher thant théich
might otherwise prevail. However, there is no aasge that the Stabilising Manager(s) (or personsngcon
behalf of a Stabilising Manager(s)) will undertadtabilisation action. Any stabilisation action mggin on or
after the date on which adequate public disclosofrehe Final Terms of the offer of the relevant Midlae is
made and, if begun, may be ended at any timeloutist end no later than the earlier of thirty (3fys after
the issue date of the relevant Tranche and six@y days after the date of the allotment of thevate Tranche.
Any stabilisation action or over-allotment shall benducted in accordance with all applicable lawslaules.

In this Prospectus, unless otherwise specifiedher context otherwise requires, references €, “ Euro”,
“EUR” or “ eurd’ are to the lawful currency of the participatingember states of the European Economic and
Monetary Union which was introduced on 1 Januar@99eferences to £, “ pounds sterling, “ GBP” and

“ Sterling” are to the lawful currency of the United Kingdomeferences to $’, “ USD" and “ U.S. Dollars

are to the lawful currency of the United StatesAaferica; references to¥’, “ JPY", “ Japanese yehand
“Yer' are to the lawful currency of Japan and refereade “CHF” and “ Swiss francs are to the lawful
currency of Switzerland.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description of the Programdues not purport to be complete and is taken framd, is
qualified in its entirety by the remainder of tldase Prospectus and, in relation to the terms asntltions of
any particular Tranche of Notes, the applicable &iflerms. The Notes will be issued on such ternshalt be
agreed between the Issuer and the relevant Dealan(@, unless specified to the contrary in thewetd Final
Terms, will be subject to the Terms and Conditiminihe Notes set out in this Base Prospectus

Words and expressions defined in the Terms and iGonsl of the Notes below shall have the same nmggnin

this general description.

Issuers:

Dealers:

Programme Limit:

Agents:

Method of Issue:

Maturities:

Currencies:

Commercial terms of the Notes
(price, amount, interest rate,
etc.):

Denomination(s):

Groupe Auchan
Banque Accord.

Banca IMI S.p.A.,, Banco Santander S.A., BNP Parib@alyon,
Citigroup Global Markets Limited, Deutsche Bank A@ndon Branch,
HSBC Bank plc, Natixis, Société Générale and ThegaRdBank of
Scotland plc.

Up to €6,000,000,000 (or its equivalent in otherrencies at the date of
the issue)kubject to increase as set out in the Amended asfafed
Dealer Agreement to be signed between the Issmershee Dealers

For the purposes of the Prospectus and as thenaagée, any Agent to
be appointed such as, but not limited to, the Gafmn Agent, the

Consolidation Agent, the Fiscal Agent, the Listiagent, the Principal
Paying Agent, the Paying Agents, the Redenominafgent, the

Replacement Agent or any other agent to be desdnay the Issuers,
shall be appointed in the relevant Final Termscicoadance with, if any,
the Agency Agreement as defined herein, exceptwtbe agreed.

The Notes will be issued on a syndicated or nordieated basis.

Subject to compliance with all relevant laws, regioins and directives,
any maturity from seven (7) days from the daterdafioal issue.

Euro, U.S. Dollar, Japanese yen, Swiss franc, iBtednd any other
currency specified in the relevant Final Terms.

The commercial terms and conditions of the Notegadth Series of
Notes will be set out in the applicable Final Terms

Notes shall be issued in the Specified Denominédjoset out in the
relevant Final Terms, save that the Notes admittedrading on a
Regulated Market in circumstances which requireghblication of a
prospectus under the Prospectus Directive shalle havminimum
denomination of €50,000 (or its equivalent in artlgeo currency), or
such higher amount as may be allowed or requir@ah fime to time by
the relevant monetary authority or any laws or tatnns applicable to
the relevant Specified Currency.

In addition, Notes (including Notes denominated Sterling) which
have a maturity of less than one year and in réggewhich the issue
proceeds are to be accepted by the Issuer in theedJKingdom or
whose issue otherwise constitutes a contraventicgsection 19 of the



Status of Notes:

Form of Notes:

Negative Pledge:

Events of Default:
(including cross default)

Redemption:

Taxation Redemption:

Taxation:

Central Depositary:
Clearing Systems:

Listing and Admission

to

Financial Services and Markets Act 2000F§MA”) will have a
minimum denomination of £100,000 (or its equivalent other
currencies).

Dematerialised Notes will be issued in one denoti@nanly.
Unsubordinated or Subordinated Notes.
Dematerialised Notes or Materialised Notes.

Dematerialised Notes may be issued in bearer deialated form(au
porteur)or in registered dematerialised fofau nominatif)

Materialised Notes will be in bearer foanly.

There will be a negative pledge in respect of Unsdimated Notes.

There will be events of default and a cross-defamltrespect of
Unsubordinated Notes; Subordinated Notes will beayable in the
event of the liquidation of the relevant Issuenyonl

The Final Terms will specify the conditions unddrieh the Notes may
be redeemed prior to maturity at the option of Nmeholder or the
relevant Issuer. Unless permitted by then currewsland regulations,
Notes (including Notes denominated in sterlingjaapect of which the
issue proceeds are to be accepted by the Issuke ibnited Kingdom
or whose issue otherwise constitutes a contraveticection 19 of the
FSMA must have a minimum redemption amount of £000,(or its
equivalent in other currencies), unless such Notag not be redeemed
until the first anniversary of their date of issue

The Notes will be subject to redemption at the aptdf the relevant
Issuer for taxation reasons.

Payments of interest and other revenues in regdédéptes constituting
obligationsor debt instrumentdifres de créancgsassimilated thereto
for French tax purposes benefit from the exempftiom withholding of
tax provided by Article 13lquater of the FrenchCode général des
impots

Notes constituting, or considered by the Frenchatathorities as falling
into a similar category to, obligations under Firetaw will be issued
(or deemed to be issued) outside France withimibaning of Article
131 quater of the French Code Général des Impatsoas fully set out
in the Circular 5 1-11-98 of the Direction Générdies Imp6ts dated 30
September 1998, the Rescrit n° 2007/59 (FP) dat#émh8ary 2008 and

the Rescrit n°2009/23 (FP) dated 7 April 2009 ef Birection Générale
des Impots.

See “Terms and Conditions of the Notes — Taxation”.

The tax regime applicable to Notes which do notstitute obligations
or debt instrumentstifres de créancgsassimilated thereto for French
tax purposes will be set out in the relevant Firains.

Euroclear France in respect of Dematerialised Notes

Euroclear France, Clearstream, Luxembourg and feanc

The Regulated Market of the Luxembourg Stock Exgkamr as
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Trading:

Offer to the public:

Method of Publication of the
Prospectus and Final Terms:

Rating:

Selling Restrictions:

Governing Law:

otherwise specified in the relevant Final Terms. ggecified in the
relevant Final Terms, a Series of Notes may or maybe listed and
admitted to trading.

The Notes shall not be offered to the public in éntbourg and/or in
any Member State of the European Economic Area.

The Prospectus and the Final Terms related to Nistesl and admitted
to trading on any Regulated Market will always helgshed on the
websites of (a) the Luxembourg Stock Exchange dmdHhe relevant
Issuer (www.auchan.com in respect of Groupe Auchand
www.banque-accord.com in respect of Banque Accdrdaddition, if
the Notes are listed and admitted to trading oreguiated Market other
than the Luxembourg Stock Exchange, the relevanaélFTerms will
provide whether additional methods of publicatiae aequired and
what they consist of.

Notes issued under the Programme may be ratedrateghn

The offer and sale of Notes will be subject to isgllrestrictions in
various jurisdictions, in particular, those of thénited States of
America, those of the European Economic Area iriolyid-rance, and
the United Kingdom. Further restrictions that maplg to a Series of
Notes will be specified in the applicable Final st

French law



RISK FACTORS

The following sets out certain aspects of the offeof the Notes of which prospective investoraikhbe aware
and which may affect the Issuer's ability to futfl obligations under the Notes. Prior to makinyiavestment
decision, prospective investors should considereftdly all of the information set out in this Prespus,

including in particular the following risk factordetailed below. This summary is not intended t@Xiwgaustive
and prospective investors should make their owepeddent evaluation of all risk factors and shoalkb read
the detailed information set out elsewhere in B#se Prospectus, including any Documents Incorgaldty
Reference herein (as further described in “Docuredntorporated by Reference” below), and reachrtiogin

views prior to making any investment decision. &raay be other risks which are not known to thedssr

which may not be material now but could turn oubéomaterial.

The Issuers believe that the following factors m@ffgct their ability to fulfil their obligations wter Notes issued
under the Programme. All of these factors are eggencies which may or may not occur and the Issaiersiot
in a position to express a view on the likelihobdmy such contingency occurring.

In addition, factors which the Issuers believe anmaterial for the purpose of assessing the marksisri
associated with Notes issued under the Programmelap described below.

The Issuers believe that the factors describedvbedpresent the principal risks inherent in invegtin Notes
issued under the Programme.. Prospective investbsuld however read the detailed information set ou
elsewhere in this Base Prospectus (including argudeents deemed to be incorporated by referencemened
reach their own views prior to making any investtragcision. There may be other risks which arekmaiwn to
the Issuer or which may not be material now buti¢durn out to be material.

l. RISK FACTORS RELATING TO THE ISSUERS

A. Risk factors in connection with Groupe Auchan

Risk factors in connection with Groupe Auchan ataut in details on pages 6 to 7 of the 2009
half-yearly Financial report (see sectioriRlisks and Uncertainties) and on pages 50 to 57 (see
notes 34.2 to 34.7 included of thbldtes to the consolidated financial statem§nt$ the 2008
Financial report which are incorporated by refeeeimcthis Base Prospectus.

B. Risk factors in connection with Banque Accord

Risk factors in connection with Banque Accord ataut in details on pages 26 and 32 of the 2009
half-yearly Financial report (see note 24of tiNotes to the consolidated financial statemgrasad

on page 15“Customer Risk Management’ page 21 “Management report for the fiscal year
ended december 31, 20Q8Section V“The principal areas of risk to which Banque Accasl
exposed) and pages 53 to 58 (Note 3Risk exposure and managementf the Notes to the
consolidated financial statements to 31/12/08)hef 2008 Financial report which are incorporated
by reference in this Base Prospectus.

Il. RISK FACTORS RELATING TO THE NOTES
1. General Risks Relating to the Notes
1.1 Independent Review and Advice

Each prospective investor of Notes must determir@sed on its own independent review and such
professional advice as it deems appropriate urtdecircumstances, that its acquisition of the Nades
fully consistent with its financial needs, objeetvand condition, complies and is fully consisteith all
investment policies, guidelines and restrictiongligpble to it and is a fit, proper and suitablegstment

for it, notwithstanding the clear and substaniigks inherent in investing in or holding the Notes.

A prospective investor may not rely on the Issuerthe Dealer(s) or any of their respective affdmin
connection with its determination as to the legaditits acquisition of the Notes or as to the otmatters

referred to above.
9



1.2 The Notes may not be a suitable investment fall investors

Each potential investor in the Notes must deterrtiigesuitability of that investment in light of itsvn
circumstances. In particular, each potential inmeshould:

€) 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 applicable lsapgnt;

(b) have access to, and knowledge of, appropriate ticeljools to evaluate, in the context of
its own financial situation, an investment in thet®&s and the impact that any such
investment will have on its overall investment palit;

(c) have sufficient financial resources and liquidiiyoiear the risks of an investment in the
Notes, including any currency exchange risk duga¢dfact that the potential investor's
currency is not Euro;

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

(e) be able to evaluate (either alone or with tékp lof a financial adviser) possible scenarios for
economic, interest rate and other factors that affgct its investment and its ability to bear
the risks of such investment; and

()] consult its own advisers as to legal, tax agldted aspects of an investment in the Notes.

1.3 Modification, waivers and substitution

The Terms and Conditions of the Notes contain giows for calling General Meetings of Noteholders t
consider matters affecting their interests gengratese provisions permit defined majorities todcball
Noteholders including Noteholders who did not altemd vote at the relevant General Meeting and
Noteholders who voted in a manner contrary to tlgonty in accordance with Article L.228-65 of the
FrenchCode de Commerce

1.4 No active Secondary/Trading Market for the Note

Notes issued under the Programme will be new digsiivhich may not be widely distributed and for
which there may be no active trading market (unie$be case of any particular Tranche, such Trangh
to be consolidated with and forms a single seriiis & Tranche of Notes which is already issuedhéf
Notes are traded after their initial issuance, they trade at a discount to their initial offeripgce,
depending upon prevailing interest rates, the nidikesimilar securities, general economic conaisio
and the financial condition of the relevant Issudthough in relation to Notes to be listed on the
Luxembourg Stock Exchange and admitted to tradim¢ghe Regulated Market of the Luxembourg Stock
Exchange and/or any other Regulated Market in thefiean Economic Area, the Final Terms of the
Notes will be filed with th&Commission de Surveillance du Secteur Financiéruxembourg and/or with
the competent authority of the Regulated MarkehefEuropean Economic Area where the Notes will be
listed and admitted to trading, there is no assugdhat such filings will be accepted, that anytipalar
Tranche of Notes will be so listed and admitted tbat an active trading market will develop.
Accordingly, there is no assurance as to the deweémt or liquidity of any trading market for any
particular Tranche of Notes.

1.5 Provision of Information

None of the Issuers, the Dealer(s) or any of threspective affiliates makes any representatioro ant
index. Any of such persons may have acquired, onduhe term of the Notes may acquire, non-public
information with respect to an index that is or neymaterial in the context of index-linked Not€ke
issue of index-linked Notes will not create anyigéfion on the part of any such persons to disctose
the Noteholders or any other party such informagi@hether or not confidential).
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1.6 Potential Conflicts of Interest

Each of the Issuers, the Dealer(s) or their respeetffiliates may deal with and engage generadlpmy
kind of commercial or investment banking or othasiness with any issuer of the securities takemup
an index, their respective affiliates or any guswamr any other person or entities having obligadi
relating to any issuer of the securities takenrugr index or their respective affiliates or angiguntor in

the same manner as if any index-linked Notes issuneter the Programme did not exist, regardless of
whether any such action might have an adverseteadfean issuer of the securities taken up in thexn
any of their respective affiliates or any guarantor

Each of the Issuers may from time to time be engagetransactions involving an index or related
derivatives which may affect the market price, ity or value of the Notes and which could be dedm
to be adverse to the interests of the Noteholders.

Potential conflicts of interest may arise betwedw®s ¢alculation agent, if any, for a Tranche of Naied
the Noteholders, including with respect to cer@igcretionary determinations and judgements thelh su
calculation agent may make pursuant to the Ternts @onditions that may influence the amount
receivable upon redemption of the Notes.

1.7 Exchange Rates

Prospective investors of the Notes should be atteatean investment in the Notes may involve exclkang
rate risks. The reference assets or the Notes maljebominated in a currency other than the curreficy
the purchaser’s home jurisdiction; and/or the eafee assets or the Notes may be denominated in a
currency other than the currency in which a purehagshes to receive funds. Exchange rates between
currencies are determined by factors of supply @atand in the international currency markets which
are influenced by macro economic factors, speanasind central bank and government intervention
(including the imposition of currency controls anedtrictions). Fluctuations in exchange rates nfgct

the value of the Notes or the reference assets.

1.8 Legality of Purchase

Neither the Issuers, the Dealer(s) nor any of tresipective affiliates has or assumes respongyilfditthe
lawfulness of the acquisition of the Notes by aspextive investor of the Notes, whether under dines|
of the jurisdiction of its incorporation or the igdiction in which it operates (if different), oorf
compliance by that prospective investor with amy, leegulation or regulatory policy applicable to it

1.9 Credit ratings may not reflect all risks

One or more independent credit rating agencies asaign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks reldtto structure, market, additional factors disedssbove,
and other factors that may affect the value ofNlegées. A credit rating is not a recommendation ug, b
sell or hold securities and may be revised or wiéth by the rating agency at any time.

1.10 Taxation

Potential purchasers and sellers of the Notes dhoailaware that they may be required to pay taxes o
other documentary charges or duties in accordaiiitetiae laws and practices of the country where the
Notes are transferred or other jurisdictions. Imsojurisdictions, no official statements of the tax
authorities or court decisions may be availableifopvative financial notes such as the Notes. iRizte
investors are advised not to rely upon the tax saryimoontained in this Prospectus and/or in theIFina
Terms but to ask for their own tax adviser’'s advige their individual taxation with respect to the
acquisition, sale and redemption of the Notes. Qingse advisors are in a position to duly consitder
specific situation of the potential investor. Tlisestment consideration has to be read in cormecti
with the taxation sections of this Prospectus dral dadditional tax sections, if any, contained ia th
relevant Final Terms.
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1.11 EU Savings Directive

The EC Council Directive 2003/48/EC of 3 June 2@BBtaxation of savings income in the form of
interest payments (thdfrective”) requires each Member State as from 1 July 200ardvide to the tax
authorities of another Member State details of payi® of interest and other similar income withia th
meaning of the Directive made by a paying agentiwiits jurisdiction to (or under circumstanceshe
benefit of) an individual resident in that other idleer State, except that Belgium, Luxembourg and
Austria will instead impose a withholding systenr fo transitional period unless the beneficiary of
interest payment elects for the exchange of inféiona

If a payment were to be made or collected througheaber State which has opted for a withholding
system and an amount of, or in respect of tax wetee withheld from that payment, neither the Issue
nor any Paying Agent nor any other person woulaliégged to pay additional amounts with respect to
any Note as a result of the imposition of such halding tax.

1.12 Market Value of the Notes

The market value of the Notes will be affected hg treditworthiness of the relevant Issuer and a
number of additional factors, including the valdettte reference assets or an index, including,nmtt
limited to, the volatility of the reference assetsan index, or the dividend on the securities ralp in

the index, market interest and yield rates andithe remaining to the maturity date.

The value of the Notes, the reference assets ointtex depends on a number of interrelated factors,
including economic, financial and political everits France or elsewhere, including factors affecting
capital markets generally and the stock exchangestich the Notes, the reference assets, the sesuri
taken up in the index, or the index are traded. piiee at which a Noteholder will be able to sékkt
Notes prior to maturity may be at a discount, whictuld be substantial, from the issue price or the
purchase price paid by such purchaser. The histon@arket prices of the reference assets or arxinde
should not be taken as an indication of the ref@assets’ or an index’s future performance dutfieg
term of any Note.

1.13 Change of Law

The Terms and Conditions of the Notes are basder@mch law in effect as at the date of this Prosgsec
No assurance can be given as to the impact of assile judicial decision or change in French law o
the official application or interpretation of Frénkaw after the date of this Prospectus.

2. Risks related to the structure of a particular ssue of Notes

The Programme allows for different types of Notes¢ issued. Accordingly, each Tranche of Notes may
carry varying risks for potential investors deperwdon the specific features of such Notes sucinges,
alia, the provisions for computation of periodic inténeayments, if any, redemption and issue price.

2.1 Notes subject to optional redemption by the Is®r

Unless in the case of any particular Tranche oeBldhe relevant Final Terms specifies otherwis¢hén
event that the relevant Issuer would be obligethtoease the amounts payable in respect of anysNote
due to any withholding or deduction for or on aauoof, any present or future taxes, duties, assestsm
or governmental charges of whatever nature impokaded, collected, withheld or assessed by the
country of domicile (or residence for tax purpodeg)he relevant Issuer, or on behalf of Francegaror
political subdivision thereof or any authority thar or thereof having power to tax, the relevasués
may redeem all outstanding Notes in accordancetwéTerms and Conditions.

In addition, if in the case of any particular Traacof Notes the relevant Final Terms specifies that
Notes are redeemable at the Issuer’s option iraicedther circumstances the Issuer may choose to
redeem the Notes at times when prevailing intewss may be relatively low. During a period whee t
Issuer may elect, or has elected, to redeem Nstieb, Notes may feature a market value not subatnti
above the price at which they can be redeemedudh sircumstances an investor may not be able to
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reinvest the redemption proceeds in a comparaloierigg at an effective interest rate as high as tia
the relevant Notes.

2.2 Fixed Rate Notes

Investment in Notes which bear interest at a firad involves the risk that subsequent changesaiken
interest rates may adversely affect the value ®féevant Tranche of Notes.

2.3 Floating Rate Notes

Investment in Notes which bear interest at a flgptate comprise (i) a reference rate and (ii) agingo

be added or subtracted, as the case may be, frombsise rate. Typically, the relevant margin wit n
change throughout the life of the Notes but theik e a periodic adjustment (as specified in the
relevant Final Terms) of the reference rate (egery three (3) months or six (6) months) whiclelfts
will change in accordance with general market coma. Accordingly, the market value of floatingea
Notes may be volatile if changes, particularly $herm changes, to market interest rates evidebged
the relevant reference rate can only be refleaietie interest rate of these Notes upon the nexbgie
adjustment of the relevant reference rate.

2.4 Inverse Floating Rate Notes

Investment in Notes which bear interest at an iswdioating rate comprise (i) a fixed base rateuwigii)

a reference rate. The market value of such Notegdlly is more volatile than the market value of
floating rate Notes based on the same referenee(satd with otherwise comparable terms). Inverse
floating rate Notes are more volatile because @nease in the reference rate not only decreases the
interest rate of the Notes, but may also reflectiramease in prevailing interest rates, which ferth
adversely affects the market value of these Notes.

2.5 Fixed to Floating Rate Notes

Fixed to floating rate Notes may bear interest edta that the Issuer may elect to convert frorixedf
rate to a floating rate, or from a floating rateatdixed rate. The relevant Issuer’s ability to wemn the
interest rate will affect the secondary market #rel market value of the Notes since the Issuer beay
expected to convert the rate when it is likely toduce a lower overall cost of borrowing. If théerant
Issuer converts from a fixed rate to a floatingrdhe spread on the fixed to floating Rate Notay be
less favourable than then prevailing spreads orpeoable floating rate Notes tied to the same refme
rate. In addition, the new floating rate at anyeimay be lower than the rates on other Noteseltgbuer
converts from a floating rate to a fixed rate, fixed rate may be lower than then prevailing ratests
Notes.

2.6 Notes issued at a substantial discount or premn

The market values of securities issued at a sutistaliscount or premium from their principal amaéun
tend to fluctuate more in relation to general cleen@ interest rates than do prices for conventiona
interest-bearing securities. Generally, the lortberremaining term of the securities, the gredterprice
volatility as compared to conventional interestfrgasecurities with comparable maturities.

2.7 Index-Linked Notes

Index-linked Notes are debt securities which do paivide for predetermined redemption amounts
and/or interest payments but amounts due in regggatincipal and/or interest will be dependent mipo
the performance of an index, which itself may contubstantial credit, interest rate or other riskse
amount of principal and/or interest, if any, pagaby the Issuer might be substantially less tharigbue
price or, as the case may be, the purchase prested by the Noteholder and may even be zero ichwh
case the Noteholder may lose his entire investment.

Index-linked Notes are not in any way sponsoredpesed, sold or promoted by the index sponsorer th
respective licensor of the index and such indexaspoor licensor makes no warranty or represemtatio
whatsoever, express or implied, either as to thelt®to be obtained from the use of the indexamithe

figure at which the index stands at any particulare. Each index is determined, composed and
13



calculated by its respective index sponsor or Boenwithout regard to the relevant Issuer or tielN.
None of the index sponsors or licensors is respiasor or has participated in the determinatiortief
timing of, prices at, or quantities of the Notesh® issued or in determination or calculation ¢ th
equation by which the Notes settle into cash. Nafnhe index sponsors or licensors has any obtigati
or liability in connection with the administratiomarketing or trading of the Notes. The index spors
licensor of an index has no responsibility for @ajculation agency adjustment made for the index.

2.8 Partly-paid Notes

The Issuer may issue Notes where the issue pripayiable in more than one instalment. Failure 4 pa
any subsequent instalment could result in an ilovdssing all of his investment.

2.9 Variable rate Notes with a multiplier or otherleverage factor

Notes with variable interest rates can be volatilestments. If they are structured to include iplidtrs
or other leverage factors, or caps or floors, gr @mbination of those features, their market valonay
be even more volatile than those for securitiesdbanot include those features.

2.10 Structured Notes

An investment in Notes, the premium and/or thergde on or principal of which is determined by
reference to one or more values of currencies, coditias, interest rates or other indices or formaula
either directly or inversely, may entail signifitansks not associated with similar investmentsain
conventional debt security, including the riskst e resulting interest rate will be less thart theyable
on a conventional debt security at the same tintoarthat an investor may lose the value of itsrent
investment or part of it, as the case may be. Meithe current nor the historical value of the vatd
currencies, commodities, interest rates or othdicas or formulae should be taken as an indication
future performance of such currencies, commoditigsrest rates or other indices or formulae dutirey
term of any Note.

2.11 Subordinated Notes

In the event of any insolvency or liquidation oétrelevant Issuer, holders of Subordinated Notaddvo
receive payments on any outstanding Subordinateads\Nanly after senior Noteholders and other senior
creditors have been repaid in full, if and to tleeat that there is still cash available for thpsgments.
Thus, holders of Subordinated Notes generally fadsgher performance risk than holders of senior
Notes.

2.12 French Insolvency Law

Under French insolvency law as amended by ordinari2@€08-1345 dated 18 December 2008 which
came into force on 15 February 2009 and relatedra2609-160 dated 12 February 2009, holders of debt
securities are automatically grouped into a siragisembly of holders (the Assembly) in order to neéfe
their common interests if a preservatipmocédure de sauvegarder a judicial reorganization procedure
(procédure de redressement judicigiie opened in France with respect to the Issuer.

The Assembly comprises holders of all debt seegigsued by the Issuer (including the Notes), ndret
or not under a debt issuance programme (such ascaNkedium Term Note programme) and regardless
of their governing law.

The Assembly deliberates on the proposed safeg(amajet de plan de sauvegapder judicial
reorganization plarpfojet de plan de redressemgapplicable to the Issuer and may further agree to

- increase the liabilities (charges) of holders obtdsecurities (including the Noteholders) by
rescheduling due payments and/or partially or tptatiting-off receivables in the form of debt
securities;

- establish an unequal treatment between holderslof securities (including the Noteholders) as
appropriate under the circumstances; and/or
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- decide to convert debt securities (including theedpinto securities that give or may give riglts t
share capital.

Decisions of the Assembly will be taken by a twrdhmajority (calculated as a proportion of the tdeb

securities held by the holders attending such Abbewr represented thereat). No quorum is requiced
convoke of the Assembly.

For the avoidance of doubt, the provisions relatmghe Meetings of the Noteholders described @ th
Terms and Conditions of the Notes set out in thaseBProspectus and, as the case may be, the Agency
Agreement will not be applicable to the extent tlaeg not in compliance with compulsory insolvency
law provisions that apply in these circumstances.
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DOCUMENTS INCORPORATED BY REFERENCE

This Prospectus should be read and construed jnmtion with:

- the 2009 half year condensed consolidated fimhmeport of Groupe Auchan and the 2009 half year
condensed consolidated financial report of BangqoeoAd; and

- the audited consolidated financial reports of p® Auchan and the audited consolidated finanejabits
of Banque Accord for the financial years ended &ténber 2008 and 31 December 2007

which have previously been published and have bigeth with the Commission de surveillance du secteur
financierin Luxembourg and shall be incorporated in, anthfpart of, this Prospectus, save that any statemen
contained in these documents which are incorporbieceference herein shall be deemed to be moddied
superseded for the purpose of this Prospectus goefttent that a statement contained herein moddres
supersedes such earlier statement (whether exprbgsmplication or otherwise).

The information incorporated by reference in thisdpectus shall be read in connection with thessreference
list as set out in the section “Cross-Referenc# LAl information contained in the documents imporated by
reference but not mentioned in the cross-referéstcare given for information purposes only.

CROSS-REFERENCE LIST IN RESPECT OF THE FINANCIAL IN FORMATION FOR THE FIRST
HALF YEAR 2009 AND FOR THE YEARS ENDED 31 DECEMBER 2008 AND 2007 IN RESPECT OF

GROUPE AUCHAN
Regulation — Annex IX in respect of Groupe Half-yearly Financial Financial
Auchan Financial Report 2008 Report 2007
report 2009

Risk Factors 3.1. Prominent disclosure of riskP@9es 6107 Pages 50 to 57 Pages 51 to 58

factors that may affect the Issuer’s
ability to fulfil its obligations under
the securities to investors

Information  4.1.5. Recent events particular to thBages 310 6 Pages 2 and ®age 2 to 3,

about  the Issuer page 12 page 11

Issuer

Financial 11.1. Historical Financial

information Information

concerning . L i .

the issuer’s Audited historical financial Pages 7 to 10, Pages 6 to 9, and
information for the latest two and Note 3 Note 3 pages 11

assets  and fi ial 12t022 to21

liabilities, inancial years pages 0 0

financial Audit reports for the latest two Page 67 Page 67

position and financial years

profits and Review report for the first half 2009 Page 37

losses Balance sheet Page 8 Page 7 Page 6
Income statement Page 9to 10 Page 8 Page 7
Cash flow statement Page 11 Page 9 Page 8
Statement of changes inPage 12 Page 10 Page 9
consolidated equity
Accounting policies Note3, pagesNote 3 pages 12 Note 3 pages 11

15to 17 to 22 to 21
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Regulation — Annex IX in respect of Groupe Half-yearly Financial Financial

Auchan Financial Report 2008 Report 2007
report 2009
Explanatory notes Pages 15t0 36 Pages 12to 66 esH&gto 66

11.2. Financial Statements

Own or consolidated financialPages 8 to 12 Pages 7 to 10 Pages 6109
statements (if both are prepared, at

least the consolidated financial

statements) for the latest two

financial years

11.3. Auditing/reviewing of
historical annual/half year financial
information

Statement indicating that the Page 67 Page 67
historical financial information has
been audited

Statement indicating that thePage 37
historical financial information has
been reviewed

All documents incorporated by reference in this é8d&&ospectus will be available on the website @& th
Luxembourg Stock Exchangenyrw.bourse.lju

The aforementioned documents incorporated by nederén this Base Prospectus and the Base Prospesdlis
are available without charge on request at thestexgid office of the Issuer and may be consultethenssuer’s
website www.groupe-auchan.com
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CROSS-REFERENCE LIST IN RESPECT OF THE FINANCIAL IN FORMATION FOR THE
FIRST HALF YEAR 2009 AND FOR THE YEARS ENDED 31 DECEMBER 2008 AND 2007 IN

RESPECT OF BANQUE ACCORD

Regulation — Annex Xl in respect of Banque Accord Hif-yearly Annual Report Annual Report
Financial report 2008 2007
2009
3. Risk Factors  3.1. Prominent disclosure of riskP@9€s 27 and 32 Page 21, pageage 19, pages
factors that may affect the Issuer’s 531058 511056
ability to fulfil its obligations under
the securities to investors
Information 4.1.5. Recent events particular to thB29es 4105 Pages 4 to 13; 1Bages 4 to 17, 22

to 20; 26 to 27 and 23, 29

about the Issuer Issuer
Organisational ~ 6.1. Description of the group of Page 26 Page 28
Structure which the Issuer is part and of the
issuer’s position within it.
11. Financial 11.1 Historical Financial
information Information
concerning the . . ) .
. , Audited historical financial Pages 8to 12 Pages 22 to 25 Pages 25 to 27
issuer's assets | ¢ i
and liabiliies, Mo manon
financial Audit reports Page 59 Page 57
position  and Review report Page 33
:aroﬂts and Balance sheet Pages 8 and 9 Page 22 to 23 Page 25
osses
Income statement Page 10 Page 24 to 25 Page 26
Statement of changes inPages 21 to 23 Page 46 Page 45
consolidated equity
Accounting policies Pages 16 to 17 Pages 27 to 37 age$30 to 38
Explanatory notes Pages 15 to 32 Pages 26 to 58 esR&gto 56
Cash flow statement Page 12 Page 25 Page 27
11.2 Financial Statements
Own or consolidated financialPages 8 to 11 Pages 22 to 24 Pages 25 to 26
statements (if both are prepared, at
least the consolidated financial
statements) for the latest two
financial years
11.3 Auditing/reviewing of
historical annual/half year
financial information
Statement indicating Page Page
59 57

that the historical
financial information
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Regulation — Annex Xl in respect of Banque Accord Hif-yearly Annual Report Annual Report

Financial report 2008 2007
2009

has been audited

Statement indicating Page

that the historical 33

financial information
has been reviewed

All documents incorporated by reference in this e8d&&ospectus will be available on the website @& th
Luxembourg Stock Exchangenyw.bourse.lu

The aforementioned documents incorporated by nederén this Base Prospectus and the Base Prospesdliis
are available without charge on request at thestexgid office of the Issuer and may be consultethenssuer’s
website (www.banque-accord.cgm
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SUPPLEMENT TO THE PROSPECTUS

If at any time Groupe Auchan or Banque Accord shallrequired to prepare a supplement to this Pobspe
pursuant to the provisions of Article 16 of the &rectus Directive 2003/71/EC, Groupe Auchan ar8&mque
Accord will prepare and make available an appraersaupplement to this Prospectus or a restatechctss,
which in respect of any subsequent issue of Naiédsetlisted on the Official List of the Luxembouggock
Exchange and admitted to trading on the Regulatedk&t of the Luxembourg Stock Exchange or on a
Regulated Market of a Member State of the Européemnomic Area, shall constitute a supplement to the
Prospectus for the purpose of the relevant prowssaf the Prospectus Directive 2003/71/EC.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conddichat, subject to completion and amendment and as
supplemented or varied in accordance with the iovis of the relevant Final Terms, shall be apgiieao the
Notes. In the case of Dematerialised Notes, thedfethe terms and conditions will not be endoreadhysical
documents of title but will be constituted by tbkofving text as completed, amended or varied leyréhevant
Final Terms. In the case of Materialised Notedhexit(i) the full text of these terms and condititogether with

the relevant provisions of the Final Terms or (iijese terms and conditions as so completed, amended
supplemented or varied (in each case subject tplgioation by the deletion of non-applicable prsiains),
shall be endorsed on Materialised Notes. All cdjsital terms that are not defined in these Condéiatil have

the meanings given to them in the relevant Finaiise References in the Conditions to “Notes” ard¢hte Notes

of one Series only, not to all Notes that may bedd under the Programme.

The Notes are issued by Banque Accoafique Accord’, or an ‘Issuer’) and Groupe Auchan Groupe
Auchan” or an ‘Issuer’ and together with Banque Accord, thissuers’) with the benefit of, as the case may
be, an agency agreement (th&géncy Agreement) between the Issuers and the agents named thertwén. T
fiscal agent, the paying agents, the redenominatigemt, the consolidation agent and the calculatgent(s) for
the time being (if any) are referred to below respely as the Fiscal Agent, the “Paying Agent$ (which
expression shall include the Fiscal Agent), tRedenomination Agent, the “Consolidation Agent’ and the
“Calculation Agent(9”. The specific terms of each issue of Notes Wil set out in the final terms to this
Prospectus (theFinal Terms”). The holders of the interest coupons (t@lpons)) relating to interest bearing
Materialised Notes and, where applicable in thes azfssuch Notes, talons (th@dlons”) for further Coupons
and the holders of the receipts for the paymeninsfalments of principal (theReceipts) relating to
Materialised Notes of which the principal is rededabe in instalments are respectively referred foweas the
“Couponholders’ and the Receiptholders.

References below taConditions” are, unless the context requires otherwise, totimbered paragraphs below.

For the purpose of these Terms and ConditioRegtilated Market’ means any regulated market situated in a
Member State of the European Economic AreBEA”) as defined in the Investment Services Directive
2004/39/EC on financial instruments markets.

1 Form, Denomination(s), Title, Redenomination and M#hod of Issue

(@ Form: Notes may be issued either in dematerialised forBefnaterialised Note®d) or in
materialised form (Materialised Notes), as specified in the relevant Final Terms.

(i) Title to Dematerialised Notes will be evidendedaccordance with Article L.211-& seq.
of the FrenchCode monétaire et financidry book entrieginscriptions en compteNo
physical document of title (includingertificats représentatifpursuant to Article R.211-7
of the FrenchCode monétaire et financiewill be issued in respect of the Dematerialised
Notes.

Dematerialised Notes are issued, at the optiomefr¢levant Issugm either bearer form
(au porteu}, in which case they are inscribed in the books abElear France (acting as
central depositary) Euroclear France’) which shall credit the accounts of Account
Holders, or in registered forifau nominatif)and, in such latter case, at the option of the
relevant Noteholder in either administered regiieform (au nominatif administré)
inscribed in the books of an Account Holder orufyf registered forn{au nominatif pur)
inscribed in an account maintained by the Issug¢herregistration agent (designated in the
relevant Final Terms) acting on behalf of the Isgtlee ‘Registration Agent’).
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(b)

()

(ii)

For the purpose of these Conditiongctount Holder” means any authorised financial
intermediary institution entitled, either directly indirectly, to hold accounts on behalf of
its customers with Euroclear France, and includes depositary bank for Clearstream
Banking, société anonymeQlearstream, Luxembourg’) and Euroclear Bank S.A. / N.V.
(“Euroclear”).

Materialised Notes are issued in bearer fornflyoMaterialised Notes in definitive form
(“Definitive Materialised Notes) are serially numbered and are issued with Cospon
(and, where appropriate, a Talat)ached, save in the case of Zero Coupon Notesich
case references to interest (other than in reldtioimterest due after the Maturity Date),
Coupons and Talons in these Conditions are noicgtyé. ‘Instalment Notes are issued
with one or more Receipts attached.

In accordance with Article L.211-3 of the Code, wisées (such as Notes constituting
obligationsunder French law) which are governed by French kvd are in materialised
form must be issued outside the French territory.

Denomination(s): Notes shall be issued in the specified denominft)oas set out in the
relevant Final Terms (theSpecified Denomination(s)) save that the minimum denomination
of each Note admitted to trading on a Regulatedkitain circumstances which require the
publication of a prospectus under the Prospectuscive will be €50,000 (or its equivalent in
any other currency), or such higher amount as neagllowed or required from time to time by
the relevant monetary authority or any laws or tainns applicable to the relevant Specified
Currency.Dematerialised Notes shall be issued in one Sgecifienomination only.

Title:

@)

(ii)

(iii)

(iv)

Title to Dematerialised Notes in bearer foeu porteur)and in administered registered
form (au nominatif administréshall pass upon, and transfer of such Notes may loal
effected through, registration of the transferhe faccounts of Account Holders. Title to
Dematerialised Notes in fully registered forfamu nominatif pur)shall pass upon, and
transfer of such Notes may only be effected throughistration of the transfer in the
accounts of the relevant Issuer or of the Registrakgent.

Title to Definitive Materialised Notes includg, where appropriate, Coupons, Receipt(s)
and/or a Talon attached, shall pass by delivery.

Except as ordered by a court of competenisgiction or as required by law, the holder of
any Note (as defined below), Receipt, Coupon ooffahall be deemed to be and may be
treated as its absolute owner for all purposesthener not it is overdue and regardless of
any notice of ownership, or an interest in it, amsiting on it (or on the Certificate
representing it) or its theft or loss (or that ©f ielated Certificate) and no person shall be
liable for so treating the holder.

In these Conditions,Holder of Notes, “holder of any Not€ or “Noteholder’ means (i)

in the case of Dematerialised Notes, the persorsaimame appears in the account of the
relevant Account Holder or the relevant Issuerhar Registration Agent (as the case may
be) as being entitled to such Notes and (ii) inadage of Definitive Materialised Notes, the
bearer of any Definitive Materialised Note and Beceipts, Coupons, or Talon relating to
it, and capitalised terms have the meanings gigetheém in the relevant Final Terms, the
absence of any such meaning indicating that suahitenot applicable to the Notes.
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(d)

(€)

(@)

(b)

3

Redenomination: The relevant Issuer may (if so specified in thewvaht Final Terms), on any
date, without the consent of the holder of any NGeupon or Talon, by giving at least thirty
(30) calendar days’ notice in accordance with Comdil5 and on or after the date on which the
European Member State in whose national curreneyNbtes are denominated has become a
participating Member State in the single currenéyti® European Economic and Monetary
Union (as provided in the Treaty establishing thiedpean Community (theEC”), as amended
from time to time (the Treaty”)) or events have occurred which have substagtiddeé same
effects (in either caseEMU"), redenominate all (but not some only) of the &obf any Series
into Euros and adjust the aggregate nominal amandtthe Specified Denomination(s) set out
in the relevant Final Terms accordingly as moré/fdéscribed in the relevant Final Terms.

Method of Issue The Notes will be issued on a syndicated or nordgated basis. The Notes
will be issued in series (each &éries) having one or more issue dates and on termswibe
identical (or identical other than in respect of first payment of interest), the Notes of each
Series being intended to be interchangeable witbtlaér Notes of that Series. Each Series may
be issued in tranches (eachTadnche”) on the same or different issue dates. The sjpetgifms

of each Tranche (which will be supplemented, whezeessary, with supplemental terms and
conditions and, save in respect of the issue daseie price, first payment of interest and
nominal amount of the Tranche, will be identicalthe terms of other Tranches of the same
Series) will be determined by the Issuer and thevemt Dealer(s) at the time of the issue and
will be set out in the relevant Final Terms.

Conversion and Exchanges of Notes

Dematerialised Notes:

(i) Dematerialised Notes issued in bearer fofau porteur) may not be converted for
Dematerialised Notes in registered form, whethefuity registered form(au nominatif
pur) or in administered registered forf@u nominatif administré).

(i) Dematerialised Notes issued in registered fgam nominatifymay not be converted for
Dematerialised Notes in bearer fo(au porteur).

(i) Dematerialised Notes issued in fully regigdrform(au nominatif pur)may, at the option
of the Noteholder, be converted into Notes in adsténed registered forrfau nominatif
administré),andvice versaThe exercise of any such option by such Notehaoithatl be
made in accordance with Article R.211-4 of the Ere@ode monétaire et financieAny
such conversion shall be effected at the cost df 8ioteholder.

Materialised Notes:

Materialised Notes of one Specified Denominatiory mat be exchanged for Materialised Notes
of another Specified Denomination.

Status

The obligations of each Issuer under the Notes imayeither unsubordinated Uhsubordinated
Notes) or subordinated Subordinated Notes$), as specified in the relevant Final Terms.

(@)

Status of Unsubordinated Notes:

The Unsubordinated Notes and, where applicable,Rageipts and Coupons relating to them
constitute direct, unconditional, unsubordinated éubject to the provisions of Condition 4)
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(b)

4

unsecured obligations of the relevant Issuer amdk @nd will at all times ranlpari passu
without any preference among themselves and (sutjesuch exceptions as are from time to
time mandatory under French law) equally and rdyeatith all other present or future
unsecured and unsubordinated obligations of tlevaal Issuer.

Status of Subordinated Notes:

() Subordination:

Payments of principal in respect of Subordinatedtelo(which term shall include both
Subordinated Notes with a specified maturity dat®afed Subordinated Note¥ and
Subordinated Notes without a specified maturityeddUndated Subordinated Note¥) are
direct, unsecured, unconditional and subordinatdijations of the relevant Issuer and rank and
will rank pari passuwithout any preference among themselves pad passuwith any other
present or future direct, unsecured, unconditiama subordinated obligations of the relevant
Issuer with the exception of thpréts participatifsgranted to the relevant Issuer. If any
judgement is rendered by any competent court daglahe judicial liquidation(liquidation
judiciaire) of the relevant Issuer or if the relevant Issudigsidated for any other reason, the
rights of payment of the holders of Subordinatedeshall be subordinated to the payment in
full of unsubordinated creditors and, subject tohspayment in full, the holders of Subordinated
Notes shall be paid in priority to arpréts participatifsgranted to the relevant Issuer. In the
event of incomplete payment of unsubordinated twesli the obligations of the relevant Issuer
in connection with the Subordinated Notes will leentinated. The holders of Subordinated
Notes shall take all steps necessary for the grdedomplishment of any collective proceedings
or voluntary liquidation.

(i) Dated Subordinated Notes:

Unless otherwise specified in the relevant Finalnie payments of interest relating to Dated
Subordinated Notes constitute obligations whictkraqually with the obligations of the relevant
Issuer in respect of Unsubordinated Notes issuedhbyrelevant Issuer in accordance with
Condition 3(a).

(iif) Undated Subordinated Notes:

Unless otherwise specified in the relevant Finahie payments of interest relating to Undated
Subordinated Notes may be deferred in accordanttetive provisions of Condition 5(h). The

use of the proceeds of issues of Undated Suboedinidbtes will be set out in the applicable
Final Terms.

In respect of Banque Accord, the relevant FinahiEemay provide for additions or variations to
the Conditions applicable to the Subordinated Né@eshe purposester alia of enabling the
proceeds of the issue of such Subordinated Notesunt as (ifonds propres complémentaires
within the meaning of Article 4(c) of théomité de la Réglementation Bancaire et Financiere
(“CRBF") Regulation no. 90-02 of 23 February 1990 as atedr("Upper Tier 2 Capital”), (ii)
fonds propres complémentairedthin the meaning of Article 4(d) of the CRBF Réafion no.
90-02 of 23 February 1990 as amendeddber Tier 2 Capital”, together with Upper Tier 2
Capital “Tier 2 Capital”) and (iii) fonds propres surcomplémentairesgthin the meaning of
Article Ster Il of the CRBF Regulation no. 90-02 of 23 Febsud®90 as amendedTier 3
Capital™), if such Regulation is applicable.

Negative Pledge

So long as any of the Unsubordinated Notes opplieable, any Receipts or Coupons relating to them
remain outstanding (as defined below), the relevssier will not, and will ensure that none of its
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Principal Subsidiaries (as defined below) will,ateeor permit to subsist any mortgage, charge geled
or other Security Interest other than a PermitteduBity Interest upon any of its or their respestiv
assets or revenues, present or future, to secyr®ealevant Indebtedness (all as defined belowngr a
guarantee in respect of any Relevant Indebtedndsstiier before or after the issue of Unsubordinated
Notes) unless such relevant Issuer’s obligatioreuthe Unsubordinated Notes, Receipts and Coupons
are equally and rateably secured therewith.

For the purposes of this Condition:
(0 “outstanding’ means, in relation to the Notes of any Seridghal Notes issued other than
(a) those that have been redeemed in accordanice¢hsitConditions,

(b) those in respect of which the date for redeomptias occurred and the redemption moneys
(including all interest accrued on such Notes te tlate for such redemption, Arrears of
Interest, as the case may be, and any interesblgagfier such date) have been duly paid

(i) in the case of Dematerialised Notes in beapemfand in administered registered
form, to the relevant Account Holders on behaltha Noteholder as provided in
Condition 7(a),

(ii) in the case of Dematerialised Notes in fulbgistered form, to the account of the
Noteholder as provided in Condition 7(a) and

(i) in the case of Materialised Notes, to the dais Agent as provided in this
Agreement and remain available for payment aggiretentation and surrender of
Materialised Notes, Receipts and/or Coupons, asake may be,

(c) those which have become void or in respecthitkvclaims have become prescribed,
(d) those which have been purchased and cancalptbaided in the Conditions,
(e) in the case of Materialised Notes

(i) those mutilated or defaced Materialised Notkatthave been surrendered in
exchange for replacement Materialised Notes,

(ii) (for the purpose only of determining how maswch Materialised Notes are
outstanding and without prejudice to their statas dny other purpose) those
Materialised Notes alleged to have been lost, stotedestroyed and in respect of
which replacement Materialised Notes have beereéand

(iif) any Temporary Global Certificate to the extenat it shall have been exchanged
for one or more Definitive Materialised Notes, puast to its provisions;

(i)  “Principal Subsidiary” means at any relevant time a Subsidiary:

(a) of Groupe Auchan, whose total net assets osalet (or, where the Subsidiary in question pe=par
consolidated accounts, whose total consolidate@sets or consolidated net sales, as the case may
be) attributable to Groupe Auchan represent nat flkan 10 per cent. of the total consolidated net
assets or the consolidated net sales of Groupeahchs the case may be, all as calculated by
reference to the then latest audited accountsdusatidated accounts, as the case may be) of such
Subsidiary and the then latest audited consolidatedunts of Groupe Auchan and its consolidated
subsidiaries; or

(b) of Banque Accord, whose total net assets oratipgy income (or, where the Subsidiary in question
prepares consolidated accounts, whose total caladeti net assets or consolidated operating
income, as the case may be) attributable to BaAgoerd represent not less than 10 per cent. of the
total consolidated net assets or the consolidapestating income of Banque Accord, as the case
may be, all as calculated by reference to the tatrst audited accounts (or consolidated accounts,
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as the case may be) of such Subsidiary and thelaktest audited consolidated accounts of Banque
Accord and its consolidated subsidiaries; or

(c) of any of the Issuers, to which is transferaficor substantially all the assets and undertakiofga
Subsidiary which immediately prior to such transéea Principal Subsidiary;

(i)  “ Permitted Security Interest’” means a security interest granted to holdersetft decurities
over an asset and required to finance its purcbalse

(i) " Security Interest’ means any mortgage, lien, charge, pledge or dtiren of security interest
(sOreté réellg

“Subsidiary” means, in relation to any person or entity at aime, any other person or entity (whether or
not now existing) as defined in Article L.233-1tbe FrenchiCode de Commeraar any other person or
entity controlling directly or indirectly such persor entity within the meaning of Article L.233e8 the
FrenchCode de Commercexcept for any person or entity controlled by satiter person or entity (the
“Controlling Party”) severally with a third party (through any arrangent such as a joint-venture
agreement) so that such Controlling Party is nat position to exercise such control solely bylfitse

(vi) “Relevant Indebtedness means any indebtedness for borrowed money, repted by notes
(obligations)or other assimilated debt securities with a matwftmore than one year which are
for the time being, or are capable of being, quolisted and admitted to trading or ordinarily
dealt in on any stock exchange, over-the-counteketaor other securities market. For the
avoidance of doubt, such Relevant Indebtedness doeiclude indebtedness for borrowed
money arising under loan or credit facility agreetse

This Condition 4 shall not apply to Subordinateddéo

5 Interest and other Calculations

(a) Definitions: In these Conditions, unless the context otherwespiires, the following defined
terms shall have the meanings set out below:

“Business Day means:

(i) in the case of euro, a day on which the Tramsofean Automated Real Time Gross
Settlement Express Transfer system (known as TAR@E®Gr any successor thereto (the
“TARGET Systent’) is operating (aTARGET Business Day); and/or

(ii) in the case of a Specified Currency other tharo, a day (other than a Saturday or Sunday)
on which commercial banks and foreign exchange etarkettle payments in the principal
financial centre for such currency; and/or

(i) in the case of a Specified Currency and/orecor more additional business centre(s)
specified in the relevant Final Terms (thBusiness Centre(s) a day (other than a
Saturday or a Sunday) on which commercial banksfarglgn exchange markets settle
payments in such currency in the Business Centra(s)f no currency is indicated,
generally in each of the Business Centres so seérif

“Day Count Fraction” means, in respect of the calculation of an amadmterest on any Note
for any period of time (from and including the fiday of such period to but excluding the last)
(whether or not constituting an Interest Period, ‘tBalculation Period"):

(i) if “Actual/365’, “Actual/365 — FBF or “Actual/Actual — ISDA” is specified in the
relevant Final Terms, the actual number of daythé Calculation Period divided by 365
(or, if any portion of that Calculation Period falh a leap year, the sum of (A) the actual
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(ii)

number of days in that portion of the Calculaticeri®d falling in a leap year divided by
366 and (B) the actual number of days in that portif the Calculation Period falling in a
non-leap year divided by 365);

if “ Actual/Actual — ICMA " is specified in the relevant Final Terms:

(A) if the Calculation Period is equal to or shortiean the Determination Period during
which it falls, the number of days in the CalcwdatiPeriod divided by the product of
(x) the number of days in such Determination Perawl (y) the number of
Determination Periods normally ending in any yead

(B) if the Calculation Period is longer than ongdmination Period, the sum of:

the number of days in such Calculation Periodrfgliin the Determination Period in
which it begins divided by the product of (1) theimber of days in such
Determination Period and (2) the number of Deteatigm Periods normally ending
in any year; and

the number of days in such Calculation Period rfgllin the next Determination
Period divided by the product of (1) the numbedays in such Determination Period
and (2) the number of Determination Periods noyretiding in any year

in each case wherdttermination Period” means the period from and including a
Determination Date in any year to but excludingrib&t Determination Date and

“Determination Date€’ means the date specified as such hereon or, nEne so
specified, the Interest Payment Date;

(i) if “ Actual/365 (Fixed) is specified in the relevant Final Terms, theuatthumber of days

(iv)

v)

(Vi)

in the Calculation Period divided by 365;

if “ Actual/360" is specified in the relevant Final Terms, theuatthumber of days in the
Calculation Period divided by 360;

if “30/360, “360/360 or “Bond Basi$ is specified in the relevant Final Terms, the
number of days in the Calculation Period divided 380 (the number of days to be

calculated on the basis of a year of 360 days wighve (12) 30-day months (unless (a) the
last day of the Calculation Period is the®3day of a month but the first day of the

Calculation Period is a day other than th& 8@ 37" day of a month, in which case the

month that includes that last day shall not be ictemed to be shortened to a 30-day month,
or (b) the last day of the Calculation Period ie thst day of the month of February, in

which case the month of February shall not be demed to be lengthened to a 30-day
month));

if “30/360 — FBF or “Actual 30A/360 (American Bond Basis) is specified in the
relevant Final Terms

in respect of each Calculation Period, the fractidrose denominator is 360 and whose
numerator is the number of days calculated as fiE/360, subject to the following
exception:

where the last day of the Calculation Period is3tifand the first day is neither the"30
nor the 3%, the last month of the Calculation Period shalldeemed to be a month of
thirty-one (31) days, using the same abbreviatanfor 30E/360, the fraction is:

If dd2 = 31 and dd1 (30,31)
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1/360 x [(yy2 - yy1l) x 360 + (mm2 - mm1) x 30 + @ddd1)]

or
1/360 x [(yy2 - yy1) x 360 + (mm2 - mm1) x 30 + Midd2 , 30) - Min (dd1 , 30)]; and

(vii) if “30E/360 or “Eurobond Basis is specified in the relevant Final Terms, in respof
each Calculation Period, the fraction whose denatoimis 360 and whose numerator is the
number of days elapsed during such period, cakdlah the basis of a year comprising
twelve (12) months of thirty (30) days, subjecttie following the exception:

if the last day of the Calculation Period is thst lday of the month of February, the number
of days elapsed during such month shall be theabntumber of days,
where:

D1 (dd1, mm1, yyl) is the date of the beginninghef period
D2 (dd2, mm2, yy?) is the date of the end of theqake
the fraction is:

1/360 x [(yy2 - yy1) x 360 + (mm2 - mm1) x 30 + Midd2 , 30) - Min (dd1 , 30)];

“Effective Daté’ means, with respect to any Floating Rate to bterdd@ned on an Interest

Determination Date, the date specified as sucthénrelevant Final Terms or, if none is so
specified, the first day of the Interest Accruati®e to which such Interest Determination Date
relates;

“Euro-zon€ means the region comprised of member states eflropean Union that adopt
the single currency in accordance with the Treaftaldishing the European Community, as
amended;

“FBF Definitions” means the definitions set out in the 2001 FBF télaAgreement relating to
Transactions on Forward Financial Instruments aplsmented by the then applicable Interest
and Currency Technical Annexe¢hange de conditions d’'Intérét ou de Devises - itkdd
Techniqug published by thd-édération Bancaire Francaisevww.fbf.fr), as the case may be
(“FBF") (together the FBF Master Agreement), unless otherwise specified in the relevant
Final Terms;

“Interest Accrual Period” means the period beginning on (and including) tinéerest
Commencement Date and ending on (but excluding)fitee Interest Period Date and each
successive period beginning on (and including) @terést Period Date and ending on (but
excluding) the next succeeding Interest Period Date

“Interest Amount” means the amount of interest payable, and ircdse of Fixed Rate Notes,
means the Fixed Coupon Amount or Broken Amounthasase may be;

“Interest Commencement Datémeans the Issue Date or such other date as magduified in
the relevant Final Terms;

“Interest Determination Daté’ means, with respect to a Rate of Interest andrést Accrual
Period, the date specified as such in the relekaral Terms or, if none is so specified, (i) the
day falling two (2) TARGET Business Days prior hetfirst day of such Interest Accrual Period
if the Specified Currency is euro or (ii) the firday of such Interest Accrual Period if the
Specified Currency is Sterling or (iii) the daylifad) two (2) Business Days in the city specified
in the Final Terms for the Specified Currency priorthe first day of such Interest Accrual
Period if the Specified Currency is neither Steylivor euro;

“Interest Payment Daté means the date(s) specified in the relevant Fieains;
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“Interest Period’” means the period beginning on (and including) literest Commencement
Date and ending on (but excluding) the first Insél@ayment Date and each successive period
beginning on (and including) an Interest Paymenielad ending on (but excluding) the next
succeeding Interest Payment Date;

“Interest Period Date’ means each Interest Payment Date unless othemspiseified in the
relevant Final Terms;

“ISDA Definitions” means the 2000 ISDA Definitions as published (wistha.org) by the
International Swaps and Derivatives Associatios,,Innless otherwise specified in the relevant
Final Terms;

“Page€ means such page, section, caption, column orrgtlaet of a particular information
service (including, but not limited to, Reuters IMets 3000 (Reuters’)) as may be specified for
the purpose of providing a Relevant Rate, or subkropage, section, caption, column or other
part as may replace it on that information sendce®n such other information service, in each
case as may be nominated by the person or orgamigabviding or sponsoring the information
appearing there for the purpose of displaying ratgwices comparable to that Relevant Rate;

“Rate of Interest’ means the rate of interest payable from timeirwetin respect of the Notes
and that is either specified or calculated in agance with the provisions in the relevant Final
Terms;

“Reference Bank8 means the institutions specified as such in #levant Final Terms or, if

none, four major banks selected by the Calculafgent in the interbank market (or, if
appropriate, money, swap or over-the-counter indetions market) that is most closely
connected with the Benchmark (which, if EURIBORthi& relevant Benchmark, shall be the
Euro-zone) following agreement with the relevasubs;

“Relevant Daté means, in respect of any Note, Receipt or Couplom date on which payment
in respect of it first became due or (if any amoointhe money payable is improperly withheld
or refused) the date on which payment in full & #mount outstanding is made or (in the case
of Materialised Notes if earlier) the date sevendays after that on which notice is duly given
to the holders of such Materialised Notes that,nufigther presentation of the Materialised
Note, Receipt or Coupon being made in accordante twe Conditions, such payment will be
made, provided that payment is in fact made upch presentation;

“Relevant Financial Centré means, with respect to any Floating Rate to beerddned in
accordance with a Screen Rate Determination omtamelst Determination Date, the financial
centre as may be specified as such in the relevimal Terms or, if none is so specified, the
financial centre with which the relevant Benchmiarknost closely connected (which, in the case
of EURIBOR, shall be the Euro-zone) or, if nonsdsconnected, Paris;

“Relevant Raté¢ means the Benchmark for a Representative AmofithieoSpecified Currency
for a period (if applicable or appropriate to thenBhmark) equal to the Specified Duration
commencing on the Effective Date;

“Relevant Time& means, with respect to any Interest Determinabdate, the local time in the
Relevant Financial Centre specified in the relevantal Terms or, if no time is specified, the
local time in the Relevant Financial Centre at Wwhids customary to determine bid and offered
rates in respect of deposits in the Specified Quydan the interbank market in the Relevant
Financial Centre or, if no such customary localetiexists, 11.00 am in the Relevant Financial
Centre and for the purpose of this definitiolncal time” means, with respect to Europe and the
Euro-zone as a Relevant Financial Centre, Brusisets

“Representative Amount means, with respect to any Floating Rate to beerdgdned in
accordance with a Screen Rate Determination omtarest Determination Date, the amount
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(b)

(©)

specified as such in the relevant Final Terms bmadne is specified, an amount that is
representative for a single transaction in thevaaié market at the time;

“Specified Currency’ means the currency specified as such in the agle¥inal Terms or, if
none is specified, the currency in which the Natiesdenominated; and

“Specified Duration” means, with respect to any Floating Rate to lierdgned in accordance
with a Screen Rate Determination on an Interesef@hation Date, the duration specified in
the relevant Final Terms or, if none is specifiadperiod of time equal to the relative Interest
Accrual Period, ignoring any adjustment pursuar@omdition 5(c)(ii).

Interest on Fixed Rate NotesEach Fixed Rate Note bears interest on its outstgntbminal
amount from the Interest Commencement Date atafgeper annum (expressed as a percentage)
equal to the Rate of Interest, such interest bpay@ble in arrears on each Interest Payment Date
except as otherwise provided in the relevant Fieaims.

If a fixed amount of interest (aFixed Coupon Amount) or a broken amount of interest (a
“Broken Amount”) is specified in the relevant Final Terms, thecamt of interest payable on
each Interest Payment Date will amount to the Figmdipon Amount or, if applicable, the
Broken Amount so specified and in the case of thek&n Amount will be payable on the
particular Interest Payment Date(s) specified erdlevant Final Terms.

Interest on Floating Rate Notes and Index Linked Iterest Notes:

(i) Interest Payment Date€ach Floating Rate Note and Index Linked InteresteNbears
interest on its outstanding nominal amount from ltterest Commencement Date at the
rate per annum (expressed as a percentage) echal Rate of Interest, such interest being
payable in arrears (except as otherwise providethénrelevant Final Terms) on each
Interest Payment Date. Such Interest Payment Datdése either shown in the relevant
Final Terms as Specified Interest Payment Datesifanp Specified Interest Payment
Date(s) is/are shown in the relevant Final Termggrest Payment Date shall mean each
date which falls the number of months or othergeeshown in the relevant Final Terms as
the Interest Period after the preceding Interestrfeat Date or, in the case of the first
Interest Payment Date, after the Interest CommeantDate.

(i) Business Day Conventiotf:any date referred to in these Conditions thapscified to be
subject to adjustment in accordance with a Busiiegs Convention would otherwise fall
on a day that is not a Business Day, then, if thsifless Day Convention specified is

(A) the Floating Rate Business Day Conventionhsdate shall be postponed to the next
day that is a Business Day unless it would thefalbynto the next calendar month, in
which event (xX) such date shall be brought forwardhe immediately preceding
Business Day and (y) each subsequent such dateébshitle last Business Day of the
month in which such date would have fallen hadbttlreen subject to adjustment,

(B) the Following Business Day Convention, suchedstall be postponed to the next day
that is a Business Day,

(C) the Modified Following Business Day Conventisach date shall be postponed to the
next day that is a Business Day unless it wouldetne fall into the next calendar
month, in which event such date shall be broughtvdod to the immediately
preceding Business Day or

(D) the Preceding Business Day Convention, suck dhall be brought forward to the
immediately preceding Business Day. Notwithstandthg foregoing, where the
applicable Final Terms specify that the relevansiBess Day Convention is to be
applied on an “unadjusted” basis, the Interest Am@ayable on any date shall not be
affected by the application of that Business Dapvemtion.
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(i) Rate of Interest for Floating Rate Not&he Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall bermheined in the manner specified in (i) the
relevant Final Terms and/or (ii) the provisionsdwelrelating to either FBF Determination,
ISDA Determination or Screen Rate Determinatiorpesieling upon which is specified in
the relevant Final Terms.

(A) FBF Determination for Floating Rate Notes:

Where FBF Determination is specified in the relévaimal Terms as the manner in
which the Rate of Interest is to be determined,Rla¢e of Interest for each Interest
Accrual Period shall be determined by the Agena aate equal to the relevant FBF
Rate plus or minus (as indicated in the relevanalFTerms) the Margin (if any). For
the purposes of this sub-paragraph (ABF Rate’ for an Interest Accrual Period
means a rate equal to the Floating Rate that weldetermined by the Agent under
notional interest rate swafg¢hangé in the relevant Specified Currency incorporating
the FBF Definitions and under which:

(a) the Floating Rate is as specified in the rale¥anal Terms; and
(b) the Floating Rate Determination Date ispscified in the relevant Final Terms.

For the purposes of this sub-paragraph (A)loating Rate’, “Agent’, “Floating

Rate Determination Daté are translations of the French termBaux Variablé,

“Agent and “Date de Détermination du Taux Variahleespectively, whicthave the
meanings given to those terms in the FBF Defingion

(B) ISDA Determination for Floating Rate Notes:

Where ISDA Determination is specified in the relgvginal Terms as the manner in
which the Rate of Interest is to be determined,Rla¢e of Interest for each Interest
Accrual Period shall be determined by the CalcolathAgent as a rate equal to the
relevant ISDA Rate plus or minus (as indicated hie televant Final Terms) the
Margin (if any). For the purposes of this sub-paaph (B), 1SDA Rate” for an
Interest Accrual Period means a rate equal to tleating Rate that would be
determined by the Calculation Agent under a Swan3action under the terms of an
agreement incorporating the ISDA Definitions andemwhich:

(a) the Floating Rate Option is as specified inrédevant Final Terms;
(b) the Designated Maturity is a period specifiedhe relevant Final Terms; and

(c) the relevant Reset Date is the first day ot tinéerest Accrual Period unless
otherwise specified in the relevant Final Terms.

For the purposes of this sub-paragraph (B)oéating Rate’, “ Calculation Agent’,
“Floating Rate Option”, “Designated Maturity”, “Reset Daté and “Swap
Transaction” have the meanings given to those terms in theAl Blefinitions.

(C) Screen Rate Determination and Rate of Intereskfoating Rate Notes:

Where Screen Rate Determination is specified inrtdevant Final Terms as the
manner in which the Rate of Interest is to be aeiteed, the Rate of Interest for each
Interest Accrual Period shall be determined byGadculation Agent at or about the
Relevant Time on the Interest Determination Dateespect of such Interest Accrual
Period in accordance with the following:

(@) if the Primary Source for Floating Rate is @@ asubject as provided below,
the Rate of Interest shall be:

(i) the Relevant Rate (where such Relevant Ratsugch Page is a composite

quotation or is customarily supplied by one entdy)
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(d)

()

(f)

(b)

()

(ii) the arithmetic mean of the Relevant Rateshaf persons whose Relevant
Rates appear on that Page,

in each case appearing on such Page at the Relduaet on the Interest
Determination Date as disclosed in the relevanalFirerms, plus or minus (as
indicated in the relevant Final Terms) the Margiraqy);

if the Primary Source for the Floating Rat&keference Banks or if sub-paragraph
(a)(i) applies and no Relevant Rate appears orPtige at the Relevant Time on
the Interest Determination Date or if sub-paragrékii) applies and fewer than
two Relevant Rates appear on the Page at the Reldwme on the Interest
Determination Date, subject as provided below, Ra¢e of Interest shall be the
arithmetic mean of the Relevant Rates that eatheoReference Banks is quoting
to leading banks in the Relevant Financial Centr¢ha Relevant Time on the
Interest Determination Date, as determined by thle@ation Agent plus or minus
(as indicated in the relevant Final Terms) the Ntafif any); and

if paragraph (b) above applies and the Calmniafgent determines that fewer
than two Reference Banks are so quoting RelevatesRaubject as provided
below, the Rate of Interest shall be the arithmat&an of the rates per annum
(expressed as a percentage) that the Calculati@mtAdpetermines to be the rates
(being the nearest equivalent to the Benchmark)egpect of a Representative
Amount of the Specified Currency that at least toud of five leading banks
selected by the Calculation Agent in the princifp@ncial centre of the country of
the Specified Currency or, if the Specified Curserg euro, in the euro-zone as
selected by the Calculation Agent (tHerthcipal Financial Centre”) are quoting
at or about the Relevant Time on the date on whicth banks would customarily
guote such rates for a period commencing on theckie Date for a period
equivalent to the Specified Duration (x) to leadlmanks carrying on business in
Europe, or (if the Calculation Agent determined fleaver than two of such banks
are so quoting to leading banks in Europe) (y) éading banks carrying on
business in the Principal Financial Centre; exc¢bat, if fewer than two of such
banks are so quoting to leading banks in the Rratdtinancial Centre, the Rate of
Interest shall be the Rate of Interest determined tle previous Interest
Determination Date (after readjustment for anyatéhce between any Margin, or
Maximum or Minimum Rate of Interest applicable toetpreceding Interest
Accrual Period and to the relevant Interest AccReliod).

(iv) Rate of Interest for Index Linked Interest Not€be Rate of Interest in respect of Index
Linked Interest Notes for each Interest Accrualid®®eshall be determined in the manner
specified in the relevant Final Terms and intexeiditaccrue by reference to an Index or
Formula as specified in the relevant Final Terms.

Zero Coupon Notes:Where a Note the Interest Basis of which is spetifo be Zero Coupon is
repayable prior to the Maturity Date and is notdpahen due, the amount due and payable prior
to the Maturity Date shall, unless otherwise predidn the relevant Final Terms, be the Early
Redemption Amount of such Note. As from the Majuliate, the Rate of Interest for any
overdue principal of such a Note shall be a rateapaum (expressed as a percentage) equal to
the Amortisation Yield (as described in Conditide)§i)(B)).

Dual Currency Notes: In the case of Dual Currency Notes, if the ratampunt of interest fails
to be determined by reference to a Rate of Exchamge method of calculating a Rate of
Exchange, the rate or amount of interest payaldé bh determined in the manner specified in
the relevant Final Terms.

Partly Paid Notes:In the case of Partly Paid Notes (other than P&did Notes which are Zero
Coupon Notes), interest will accrue as aforesaidhenpaid-up nominal amount of such Notes
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(9)

(h)

and otherwise as specified in the relevant Finahibe

Accrual of Interest: Interest shall cease to accrue on each Note odubelate for redemption
unless (i) in the case of Dematerialised Notesswarh due date or (i) in the case of Materialised
Notes, upon due presentation, payment is impropeithheld or refused, in which event interest
shall continue to accrue (as well after as befodgément) at the Rate of Interest in the manner
provided in this Condition 5 to the Relevant Date.

Deferral of interest: In respect of Banque Accord, payment of interestyadated Subordinated
Notes may be postponed in accordance with appkcatdnch banking laws and regulations and
in particular Article 4(c) of Regulation no. 90-@iated 23 February 1990 of the CRBF as
amended from time to time.

In the case of Undated Subordinated Notes issuehpyf the Issuers, interest shall be payable
on each Compulsory Interest Payment Date (as aebetow) in respect of the interest accrued
in the Interest Period ending on the day immediafgkeceding such date. On any Optional
Interest Payment Date (as defined below) there Ineagaid (if the relevant Issuer so elects) the
interest accrued in the Interest Period endincherdty immediately preceding such date but the
relevant Issuer shall not have any obligation ti&ensuch payment and any such failure to pay
shall not constitute a default under the Notesoorainy other purpose. Notice of any Optional
Interest Payment Date shall (so long as the rulélseorelevant Regulated Market(s) so require)
be given to the Noteholders in accordance with @mrd 15 and to the relevant Regulated
Market(s) on which the Notes are admitted to trgdas the case may be. Such notice shall be
given at least seven (7) days prior to the rele@ptional Interest Payment Date(s). Any interest
not paid on an Optional Interest Payment Date sisalllong as the same remains unpaid,
constitute Arrears of Interest” which term shall include interest on such unpaitkrest as
referred to below. Arrears of Interest may, atdp#on of the relevant Issuer, be paid in whole
or in part at any time upon the expiration of regd than seven (7) days’ notice to such effect
given to the Noteholders in accordance with Coadii5 provided that all Arrears of Interest on
all Undated Subordinated Notes outstanding shalbime due in full on whichever is the earliest
of:

(i) the Interest Payment Date immediately followittte date upon which thAssemblée
Généralepassed a resolution to pay a dividend on the orglisiaare capital of the Issuer,

(ii) the commencement of a liquidation or dissautbf the relevant Issuer, and
(iii) any redemption date under the relevant Notes

If notice is given by the relevant Issuer of itseimtion to pay the whole or part of Arrears of

Interest, the relevant Issuer shall be obligeddasad upon the expiration of such notice. When
Arrears of Interest are paid in part, each suchmaag shall be applied in or towards satisfaction
of the full amount of the Arrears of Interest a@xtun respect of the earliest Interest Period in
respect of which Arrears of Interest have accrued laave not been paid in full. Arrears of

Interest shall (to the extent permitted by law)rbagerest accruing (but only, in accordance with
Article 1154 of the Civil Code, after such interésts accrued for a period of one (1) year) and
compounding on the basis of the exact number of adich have elapsed at the prevailing rate
of interest on the Undated Subordinated Notes $peet of each relevant Interest Period. For
these purposes the following expressions havedif@ying meanings:

“Compulsory Interest Payment Daté means any Interest Payment Date unless at the
Assemblée Génératdf the shareholders of the relevant Issuer immebjigireceding such date
which was required to approve the annual accourttsedssuer for the fiscal year ended prior to
suchAssemblée Généralep resolution was passed to pay a dividend on tdeary share
capital of the Issuer in respect of such previdscsaf year.

“Optional Interest Payment Daté means any Interest Payment Date, as the caséomagther

than a Compulsory Interest Payment Date.
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Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption
Amounts and Rounding:

(i) If any Margin is specified in the relevant Fif@rms (either (x) generally, or (y) in relation
to one or more Interest Accrual Periods), an adjast shall be made to all Rates of
Interest, in the case of (x), or the Rates of Baefor the specified Interest Accrual Periods,
in the case of (y), calculated in accordance witindition 5(c) above by adding (if a
positive number) or subtracting the absolute vditia negative number) of such Margin,
subject always to the next paragraph;

(i) If any Maximum or Minimum Rate of Interest,dtalment Amount or Redemption Amount
is specified in the relevant Final Terms, then &ate of Interest, Instalment Amount or
Redemption Amount shall be subject to such maximuminimum, as the case may be;

(i) For the purposes of any calculations requirpdrsuant to these Conditions (unless
otherwise specified), (x) all percentages resulfiogn such calculations shall be rounded,
if necessary, to the nearest one hundred-thousafidtipercentage point (with halves being
rounded up), (y) all figures shall be rounded teesesignificant figures (with halves being
rounded up) and (z) all currency amounts thatda# and payable shall be rounded to the
nearest unit of such currency (with halves beinghded up), save in the case of yen, which
shall be rounded down to the nearest yen. For tpesgoses tnit” means the lowest
amount of such currency that is available as lggater in the country(ies) of such
currency.

Calculations: The amount of interest payable in respect of anyeNor any period shall be
calculated by multiplying the product of the Rafdnderest and the outstanding nominal amount
of such Note by the Day Count Fraction, unless rerést Amount (or a formula for its
calculation) is specified in respect of such periadvhich case the amount of interest payable in
respect of such Note for such period shall equahdaterest Amount (or be calculated in
accordance with such formula). Where any Interestiod comprises two or more Interest
Accrual Periods, the amount of interest payableeBpect of such Interest Period shall be the
sum of the amounts of interest payable in respleeach of those Interest Accrual Periods.

Determination and Publication of Rates of Interest,Interest Amounts, Final Redemption
Amounts, Optional Redemption Amounts, Early Redemgbn Amounts and Instalment
Amounts: As soon as practicable after the relevant timeuweh date as the Calculation Agent
may be required to calculate any rate or amounginlany quotation or make any determination
or calculation, it shall determine such rate arldutate the Interest Amounts in respect of each
Specified Denomination of the Notes for the rel@vaterest Accrual Period, calculate the Final
Redemption Amount, Optional Redemption Amount, E&kdemption Amount or Instalment
Amount, obtain such quotation or make such deteatiin or calculation, as the case may be,
and cause the Rate of Interest and the InterestuAtador each Interest Period and the relevant
Interest Payment Date and, if required to be catedl, the Final Redemption Amount, Optional
Redemption Amount, Early Redemption Amount or amstdlment Amount, to be notified to the
Fiscal Agent, the relevant Issuer, each of the mpyAgents, the Noteholders, any other
Calculation Agent appointed in respect of the Ndles is to make a further calculation upon
receipt of such information and, if the Notes aséetl and admitted to trading on a Regulated
Market and the rules of such Regulated Market smire, such Regulated Market as soon as
possible after their determination but in no evatdr than (i) the commencement of the relevant
Interest Period, if determined prior to such tirmethe case of notification to such Regulated
Market of a Rate of Interest and Interest Amount(iip in all other cases, the fourth Business
Day after such determination. Where any Interegtrigat Date or Interest Period Date is subject
to adjustment pursuant to Condition 5(c)(ii), théerest Amounts and the Interest Payment Date
so published may subsequently be amended (or apge@lternative arrangements made by
way of adjustment) without notice in the event of extension or shortening of the Interest
Period. If the Notes become due and payable undedi@on 9, the accrued interest and the
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Rate of Interest payable in respect of the Notedl sievertheless continue to be calculated as
previously in accordance with this Condition but mablication of the Rate of Interest or the
Interest Amount so calculated need be made. Therrdetation of any rate or amount, the
obtaining of each quotation and the making of edeltermination or calculation by the
Calculation Agent(s) shall (in the absence of nestiferror) be final and binding upon all
parties.

Calculation Agent and Reference BanksThe relevant Issuer shall procure that there sitall
all times be four Reference Banks (or such othenbmr as may be required) with offices in the
Relevant Financial Centre and one or more Calaratigents if provision is made for them in
the relevant Final Terms and for so long as anyeNetoutstanding (as defined above). If any
Reference Bank (acting through its relevant offise)nable or unwilling to continue to act as a
Reference Bank, then the relevant Issuer shalliappoother Reference Bank with an office in
the Relevant Financial Centre to act as such iplése. Where more than one Calculation Agent
is appointed in respect of the Notes, referencéisdse Conditions to the Calculation Agent shall
be construed as each Calculation Agent performigespective duties under the Conditions. If
the Calculation Agent is unable or unwilling to astsuch or if the Calculation Agent fails duly
to establish the Rate of Interest for an Interesida or Interest Accrual Period or to calculate
any Interest Amount, Instalment Amount, Final Redéam Amount, Early Redemption
Amount or Optional Redemption Amount, as the casy tme, or to comply with any other
requirement, the relevant Issuer shall appoingaéditeg bank or investment banking firm engaged
in the interbank market (or, if appropriate, monewap or over-the-counter index options
market) that is most closely connected with thewation or determination to be made by the
Calculation Agent (acting through its principal io& or any other office actively involved in
such market) to act as such in its place. The Gatlon Agent may not resign its duties without
a successor having been appointed as aforesaidn§as the Notes are listed and admitted to
trading on any Regulated Market and the rules ofapplicable to, that Regulated Market so
require, notice of any change of Calculation Agemll be given in accordance with Condition
15.

Redemption, Purchase and Options

Final Redemption: Unless previously redeemed, purchased and canadl@dovided below or
its maturity is extended pursuant to any optionvjated by the relevant Final Terms including
any Issuer’s option in accordance with Conditioo) & any Noteholders’ option in accordance
with Condition 6(d), each Note shall be finally eetned on the Maturity Date specified in the
relevant Final Terms at its Final Redemption Amofwhich, unless otherwise provided, is its
nominal amount) or, in the case of a Note fallinghim Condition 6(b) below, its final
Instalment Amount. Subordinated Notes issued bygBanAccord, the proceeds of which
constitute Upper Tier 2 Capital, shall be Undatedh@@dinated Notes. The Maturity Date in
relation to Subordinated Notes issued by Banque/tthe proceeds of which constitute Lower
Tier 2 Capital will not be less than five (5) yeémsm the Issue Date and the Maturity Date in
relation to Subordinated Notes issued by Banquenitthe proceeds of which constitute Tier 3
Capital will not be less than two (2) years frone lssue Date or, in each case, such other
minimum maturity as required from time to time bppécable legal and/or regulatory
requirements.

Redemption by Instalments:Unless previously redeemed, purchased and canaslpdovided

in this Condition 6 or the relevant Instalment Déteing one of the dates so specified in the
relevant Final Terms) is extended pursuant to aeydr’s or Noteholder’s option in accordance
with Condition 6(c) or 6(d), each Note that prowdfor Instalment Dates and Instalment
Amounts shall be partially redeemed on each IngatnDate at the related Instalment Amount
specified in the relevant Final Terms. The outsiagachominal amount of each such Note shall
be reduced by the Instalment Amount (or, if sucstdlment Amount is calculated by reference
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to a proportion of the nominal amount of such Netesh proportion) for all purposes with effect
from the related Instalment Date, unless paymenthef Instalment Amount is improperly
withheld or refused (i) in the case of Demater&difNotes, on the due date for such payment or
(i) in the case of Materialised Notes, on preseémtaof the related Receipt, in which case, such
amount shall remain outstanding until the Releate relating to such Instalment Amount.

Redemption at the Option of the Issuer, Exercise ofissuer's Options and Partial
Redemption: If a Call Option is specified in the relevant Fif@rms, the relevant Issuer may,
subject, if such relevant Issuer is Banque Accaodthe prior approval of th&ecrétariat
Généralof the Commission Bancaire the case of Subordinated Notes the proceedshimfhw
constitute Tier 2 Capital or Tier 3 Capital andjsebto compliance by such relevant Issuer with
all the relevant laws, regulations and directivied an giving not less than fifteen (15) nor more
than thirty (30) days’ irrevocable notice in accmde with Condition 15 to the Noteholders (or
such other notice period as may be specified indleyant Final Terms) redeem, or exercise any
Issuer’s option (as may be described) in relat@ratl or, if so provided, some, of the Notes on
any Optional Redemption Date or Option ExerciseeDats the case may be. Any such
redemption of Notes shall be at their Optional Repiton Amount together with interest
accrued to the date fixed for redemption (includiwbere applicable, any Arrears of Interest), if
any. Any such redemption or exercise must relafddtes of a nominal amount at least equal to
the Minimum Redemption Amount to be redeemed asifpeé in the relevant Final Terms and
no greater than the Maximum Redemption Amount tadakeemed as specified in the relevant
Final Terms.

All Notes in respect of which any such notice igegi shall be redeemed, or the relevant Issuer’s
option shall be exercised, on the date specifiezligh notice in accordance with this Condition.

In the case of a partial redemption or a partisdreise of an Issuer’s option in respect of

Materialised Notes, the notice to holders of suchtevialised Notes shall also contain the

numbers of the Definitive Materialised Notes torbdeemed or in respect of which such option
has been exercised, which shall have been drawndh place and in such manner as may be
fair and reasonable in the circumstances, takiogatt of prevailing market practices, subject to

compliance with any applicable laws and requiremaitthe Regulated Market on which the

Notes are listed and admitted to trading.

In the case of a partial redemption of or a pamiedrcise of an Issuer’s option in respect of
Dematerialised Notes of any Series, the redemptiapn be effected, at the option of the relevant
Issuer, either (i) by reducing the nominal amoumdlbsuch Dematerialised Notes in proportion
to the aggregate nominal amount redeemed or (iiydadeeming in full some only of such
Dematerialised Notes and, in such latter casechizéce between those Dematerialised Notes
that will be fully redeemed and those Demateridlisiotes that will not be redeemed shall be
made in accordance with Article R.213-16 of thenEreCode monétaire et financiend the
provisions of the relevant Final Terms, subjeatampliance with any other applicable laws and
requirements of the Regulated Market on which theeblare listed and admitted to trading.

So long as the Notes are listed and admitted thrtgeon a Regulated Market, the relevant Issuer
shall, each time there has been a partial redematiche Notes, cause to be published (i) as
long as such Notes are admitted to trading on thguRted Market of the Luxembourg Stock
Exchange and the rules of such Stock Exchange soitp®n the website of the Luxembourg
Stock Exchange (www.bourse.lu) or (ii) in a leadmgwvspaper with general circulation in the
city where the Regulated Market on which such Naes listed and admitted to trading is
located, which in the case of the Regulated Makethe Luxembourg Stock Exchange is
expected to be theuxemburger Worta notice specifying the aggregate nominal amadnt
Notes outstanding and, in the case of Materialidetks, a list of any Definitive Materialised
Notes drawn for redemption but not surrendered.
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Redemption at the Option of Noteholders and Exerces of Noteholders’ Options:If a Put
Option is specified in the relevant Final Termsd gmovided, if the relevant Issuer is Banque
Accord, that the relevant Note is not a Subordishdete the proceeds of which constitute Tier 2
Capital or Tier 3 Capital, the relevant Issuer ktatl the option of the Noteholder, upon the
Noteholder giving not less than fifteen (15) norrenthan thirty (30) days’ notice to the relevant
Issuer (or such other notice period as may be fpédn the relevant Final Terms) redeem such
Note on the Optional Redemption Date(s) at its @@ Redemption Amount together with
interest accrued to the date fixed for redemptiusiuding, where applicable, any Arrears of
Interest.

To exercise such option or any other Noteholdemion that may be set out in the relevant
Final Terms (which must be exercised on an Optiger&se Date) the Noteholder must deposit
with a Paying Agent at its specified office a dugmpleted option exercise notice (the
“Exercise Noticé) in the form obtained from any Paying Agent, viithhe notice period. In the
case of Materialised Notes, the Exercise Noticdl dtave attached to it the relevant Notes
(together with all unmatured Receipts and Coupars @enexchanged Talons). In the case of
Dematerialised Notes, the Noteholder shall trapsfer cause to be transferred, the
Dematerialised Notes to be redeemed to the acaduhé Principal Paying Agent as specified in
the Exercise Notice. No option so exercised anderevtapplicable, no Note so deposited or
transferred, may be withdrawn without the prior semt of the relevant Issuer.

Early Redemption:
(i) Zero Coupon Notes:

(A) The Early Redemption Amount payable in respeciany Zero Coupon Note, the
Early Redemption Amount of which is not linked to iadex and/or a formula, upon
redemption of such Note pursuant to Condition @&f(f)Condition 6(j) or upon it
becoming due and payable as provided in Conditisha®l be the Amortised Nominal
Amount (calculated as provided below) of such Natkess otherwise specified in the
relevant Final Terms.

(B) Subject to the provisions of sub-paragrapht{€pw, the Amortised Nominal Amount
of any such Note shall be the scheduled Final RptiemAmount of such Note on
the Maturity Date discounted at a rate per annutpréssed as a percentage) equal to
the Amortisation Yield (which, if none is showntime relevant Final Terms, shall be
such rate as would produce an Amortised Nominal Am@qual to the issue price
of the Notes if they were discounted back to thesue price on the Issue Date)
compounded annually.

(C) If the Early Redemption Amount payable in regpef any such Note upon its
redemption pursuant to Condition 6(f) or Conditiéfj) or upon it becoming due
and payable as provided in Condition 9 is not paliietn due, the Early Redemption
Amount due and payable in respect of such Notel &lzathe Amortised Nominal
Amount of such Note as defined in sub-paragrapha®)ve, except that such sub-
paragraph shall have effect as though the date kichwthe Amortised Nominal
Amount becomes due and payable was the Relevard. D& calculation of the
Amortised Nominal Amount in accordance with thibguaragraph shall continue to
be made (both before and after judgement) until Redevant Date, unless the
Relevant Date falls on or after the Maturity Datewhich case the amount due and
payable shall be the scheduled Final Redemption ukin@f such Note on the
Maturity Date together with any interest that magcrae in accordance with
Condition 5(d).

Where such calculation is to be made for a peribtess than one (1) year, it shall be
made on the basis of the Day Count Fraction showthe relevant Final Terms.
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Other Notes:The Early Redemption Amount payable in respectnyf ldote (other than
Notes described in (i) above), upon redemptionuchsNote pursuant to Condition 6(f) or
Condition 6(g), or upon it becoming due and payaderovided in Condition 9 shall be
the Final Redemption Amourtbgether with interest accrued to the date fixed fo
redemption (including, where applicable, any Arseafr Interest) unless otherwise specified
in the relevant Final Terms.

)] Redemption for Taxation Reasons:

@)

(ii)

If, by reason of any change in, or any changehie official application or interpretation
of, French law, becoming effective after the Isfae, the relevant Issuer would on the
occasion of the next payment of principal or ins¢due in respect of the Notes, not be able
to make such payment without having to pay addiioamounts as specified under
Condition 8 below, the relevant Issuer may, abjpsion, on any Interest Payment Date
or, if so specified in the relevant Final Termsaaly time, subject to having given not
more than forty-five (45) nor less than thirty (3Qys’ notice to the Noteholders (which
notice shall be irrevocable), in accordance withndtion 15, and, in the case of
Subordinated Notes issued by Banque Accord theegas of which constitute Tier 2
Capital or Tier 3 Capital, subject to the prior epgl of theSecrétariat Générabf the
Commission Bancaireredeem all, but not some only, of the Notes atrthearly
Redemption Amount together with, unless otherwigectfied in the Final Terms, any
interest accrued to the date set for redemptiariu@ing, where applicable, any Arrears of
Interest) provided that the due date for redempiowhich notice hereunder may be given
shall be no earlier than the latest practicable dat which the relevant Issuer could make
payment of principal and interest without withhalglifor such French taxes.

If the relevant Issuer would, on the next panhof principal or interest in respect of the
Notes, be prevented by French law from making pawnie the Noteholders or, if
applicable, Couponholders of the full amounts thee and payable, notwithstanding the
undertaking to pay additional amounts containe€dmdition 8 below, then the relevant
Issuer, shall forthwith give notice of such factthe Fiscal Agent and the relevant Issuer
shall upon giving not less than seven (7) daysbmpmotice to the Noteholders in
accordance with Condition 15, and, in the case ufo&dinated Notes issued by Banque
Accord the proceeds of which constitute Tier 2 @dpdr Tier 3 Capital, subject to the
prior approval of theSecrétariat Générabf the Commission Bancaireedeem all, but not
some only, of the Notes then outstanding at thaityERedemption Amount together with,
unless otherwise specified in the Final Terms, amgrest accrued to the date set for
redemption (including, where applicable, any Arseafr Interest) on

(A) the latest practicable Interest Payment Datevbith the relevant Issuer could make
payment of the full amount then due and payablespect of the Notes, provided that
if such notice would expire after such InterestiRagt Date the date for redemption
pursuant to such notice of Noteholders shall beldker of (i) the latest practicable
date on which the relevant Issuer could make paywfehe full amount then due and
payable in respect of the Notes and (ii) fourtebf) (days after giving notice to the
Fiscal Agent as aforesaid or

(B) if so specified in the relevant Final Termsaal time, provided that the due date for
redemption of which notice hereunder shall be gisball be the latest practicable
date at which the relevant Issuer could make paymethe full amount payable in
respect of the Notes, or, if applicable, Receipt€aupons or, if that date is passed, as
soon as practicable thereafter.

(g) Partly Paid Notes:Partly Paid Notes will be redeemed, whether at ritgflearly redemption or
otherwise, in accordance with the provisions of thondition and the provisions specified in the
relevant Final Terms.
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Purchases:The relevant Issuer shall have the right at alesito purchase Notes (provided that,
in the case of Materialised Notes, all unmaturedeifgs and Coupons and unexchanged Talons
relating thereto are attached thereto or surredddagrewith) in the open market or otherwise at
any price, subject to applicable laws and/or refpria. In the case of Subordinated Notes issued
by Banque Accord, any such purchase will be sulijedhe prior approval of th8ecrétariat
Généralof the Commission Bancair€) if it relates (individually or when aggregatedth any
previous purchase(s)) to 10 per cent. or more @ftincipal amount of the Notes or (ii) if such
purchase is made in the context ofGiifre Publique d’Acha(OPA) (a public purchase offer) or
anOffre Publique d’Echang@OPE) (a public exchange offer).

Cancellation: All Notes purchased by or on behalf of the releastier must be cancelled, in
the case of Dematerialised Notes, by transfer t@@ount in accordance with the rules and
procedures of Euroclear France and, in the casklaiérialised Notes, by surrendering the
relevant Temporary Global Certificate or the Ddfird Materialised Notes in question together
with all unmatured Receipts and Coupons and alixcimenged Talons, if applicable, to the
Fiscal Agent and, in each case, if so transferreduorendered, shall, together with all Notes
redeemed by the relevant Issuer, be cancelled with(together with, in the case of
Dematerialised Notes, all rights relating to paymehinterest and other amounts relating to
such Dematerialised Notes and, in the case of DigénMaterialised Notes, all unmatured
Receipts and Coupons and unexchanged Talons aftéoéeeto or surrendered therewith). Any
Notes so cancelled or, where applicable, trandeoresurrendered for cancellation may not be
reissued or resold and the obligations of the ssielssuer in respect of any such Notes shall be
discharged.

lllegality: If, by reason of any change in French law, or dmynge in the official application or
interpretation of such law, becoming effective aftee Issue Date, it would become unlawful for
the relevant Issuer to perform or comply with onenore of its obligations under the Notes, the
relevant Issuer will, subject to having given natrmthan forty-five (45) nor less than thirty (30)
days’ notice to the Noteholders (which notice shalirrevocable), in accordance with Condition
15, redeem all, but not some only, of the Notetheir Early Redemption Amount together with
any interest accrued to the date set for redemgimuding, where applicable, any Arrears of
Interest).

Payments and Talons

Dematerialised Notes:Payments of principal and interest (including, foe avoidance of
doubt, any Arrears of Interest, where applicabfeydaspect of Dematerialised Notes shall be
made (i) in the case of Dematerialised Notes indrefarm or administered registered form, by
transfer to the account denominated in the releganency of the relevant Account Holders for
the benefit of the Noteholders and (ii) in the caééematerialised Notes in fully registered
form, to an account denominated in the relevantetiny with a Bank (as defined below)
designated by the Noteholders. All payments validgde to such Account Holders or Bank will
constitute an effective discharge of the relevastiér in respect of such payments.

Materialised Notes: Payments of principal and interest (including, flee avoidance of doubt,
any Arrears of Interest, where applicable) in respef Materialised Notes shall, subject as
mentioned below, be made against presentation amdnsler of the relevant Receipts (in the
case of payments of Instalment Amounts other thathe due date for redemption and provided
that the Receipt is presented for payment togettitérits relative Note), Materialised Notes (in
the case of all other payments of principal andhancase of interest, as specified in Condition
7(f)(vi)) or Coupons (in the case of interest, sasespecified in Condition 7(f)(vi)), as the case
may be, at the specified office of any Paying Ageuntside the United States by a cheque
payable in the relevant currency drawn on, orhatdption of the Noteholder, by transfer to an
account denominated in sudurrency with, a Bank and in compliance with apgie U.S.
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Treasury regulations.

“Bank” means a bank in the principal financial centredach currency or, in the case of euro,
in a city in which banks have access to the TAR&g$tem.

Payments in the United StatesNotwithstanding the foregoing, if any MaterialisBidtes are
denominated in U.S. Dollars, payments in respesrtettf may be made at the specified office of
any Paying Agent in New York City in the same manae aforesaid if (i) the relevant Issuer
shall have appointed Paying Agents with specififfices outside the United States with the
reasonable expectation that such Paying Agentsdaoeilable to make payment of the amounts
on the Notes in the manner provided above when @u@ayment in full of such amounts at all
such offices is illegal or effectively precluded éychange controls or other similar restrictions
on payment or receipt of such amounts and (iiihgugyment is then permitted by United States
law, without involving, in the opinion of the relent Issuer, any adverse tax consequence to the
relevant Issuer.

Payments subject to Fiscal LawsAll payments are subject in all cases to any appli fiscal

or other laws, regulations and directives in thacpl of payment but without prejudice to the
provisions of Condition 8. No commission or expeanskall be charged to the Noteholders or
Couponholders in respect of such payments.

Appointment of Agents: as the case may be, any agent such as, but neéding, the Fiscal
Agent, the Paying Agents, the Calculation Agent tRedenomination Agent and/or the
Consolidation Agent shall be appointed in the ralévFinal Terms in accordance, if so, with the
Agency Agreement, which shall consequently spebifjt names and addresses The Fiscal
Agent, the Paying Agents, the Redenomination Age¢hg Registration Agent and the
Consolidation Agent act solely as agents of eashelisand the Calculation Agent(s) act(s) as
independent expert(s) and, in each case such, dassome any obligation or relationship of
agency for any Noteholder or Couponholder. Thedssuveserve the right at any time to vary or
terminate the appointment of the Fiscal Agent, ather Paying Agent, the Redenomination
Agent, the Registration Agent and the Consolidafdgent or the Calculation Agent(s) and to
appoint additional or other Paying Agents, provitleat the Issuers shall at all times maintain (i)
a Fiscal Agent, (ii) one or more Calculation Agshtwhere the Conditions so require, (iii)) a
Redenomination Agent and a Consolidation Agent whbe Conditions so require, (iv) Paying
Agents having specified offices in at least two andturopean cities (including Luxembourg so
long as the Notes are listed on the Official Listh® Luxembourg Stock Exchange and admitted
to trading on the Regulated Market of the Luxembdstock Exchange and, so long as the Notes
are admitted to trading on any other Regulated Etarkuch other city where the Notes are
admitted to trading), (v) in the case of Demateséd Notes in fully registered form, a
Registration Agent, (vi) a Paying Agent with a dfied office in a European Union member
state that will not be obliged to withhold or detitex pursuant to European Council Directive
2003/48/EC or any European Union Directive impletimenthe conclusions of the ECOFIN
Council meeting of 26-27 November 2000 on the tawabf savings income or any law
implementing or complying with, or introduced inder to conform to, such Directive and (vii)
such other agents as may be required by the rfilaayoother Regulated Market on which the
Notes may be listed and admitted to trading.

In addition, the Issuers shall forthwith appoinPaying Agent in New York City in respect of
any Materialised Notes denominated in U.S. Doliarthe circumstances described in paragraph
(c) above.

On a redenomination of the Notes of any Seriesyamtsto Condition 1(d) with a view to
consolidating such Notes with one or more otheieSasf Notes, in accordance with Condition
14, the relevant Issuer shall ensure that the samiity shall be appointed as both
Redenomination Agent and Consolidation Agent irpees of both such Notes and such other
Series of Notes to be so consolidated with sucledlot
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Notice of any such change or any change of anyifspeoffice shall promptly be given to the
Noteholders in accordance with Condition 16.

Unmatured Coupons and Receipts and unexchanged Tals:

@

(ii)

(iif)

(iv)

v)

(vi)

Unless Materialised Notes provide that the treéa Coupons are to become void upon the
due date for redemption of those Notes, Materidlidotes should be surrendered for
payment together with all unmatured Coupons (if)amyating thereto, failing which an
amount equal to the face value of each missing tumed Coupon (together, where
applicable, with the amount of any Arrears of lasrcorresponding to such Coupon) (or,
in the case of payment not being made in full, thiadportion of the amount of such
missing unmatured Coupon (together, where appkcafith the amount of any Arrears of
Interest corresponding to such Coupon) that the slprincipal so paid bears to the total
principal due) shall be deducted from the Final éegtion Amount, Amortised Nominal
Amount, Early Redemption Amount or Optional ReddmpAmount, as the case may be,
due for payment. Any amount so deducted shall be ipathe manner mentioned above
against surrender of such missing Coupon withinesog of ten (10) years from the
Relevant Date for the payment of such principaldthier or not such Coupon has become
void pursuant to Condition 10).

If Materialised Notes so provide, upon the ddate for redemption of any such
Materialised Note, unmatured Coupons relating tohsNote (whether or not attached)
shall become void and no payment shall be madesipect of them.

Upon the due date for redemption of any Matksed Note, any unexchanged Talon
relating to such Note (whether or not attached)l $fewome void and no Coupon shall be
delivered in respect of such Talon.

Upon the due date for redemption of any Matkésed Note that is redeemable in
instalments, all Receipts relating to such Matesgg Note having an Instalment Date
falling on or after such due date (whether or nithched) shall become void and no
payment shall be made in respect of them.

Where any Materialised Note that provides tthe relative unmatured Coupons are to
become void upon the due date for redemption cfehdotes is presented for redemption
without all unmatured Coupons, and where any suoteNs presented for redemption
without any unexchanged Talon relating to it, redéam shall be made only against the
provision of such indemnity as the Issuer may neqjui

If the due date for redemption of any Matdsat Note is not a due date for payment of
interest, interest accrued from the preceding due tbr payment of interest or the Interest
Commencement Date, as the case may be, (inclufinghe avoidance of doubt, any
Arrears of Interest if applicable) shall only beyghle against presentation (and surrender if
appropriate) of the relevant Definitive Materiatisdote. Interest accrued on a Materialised
Note that only bears interest after its Maturitytéahall be payable on redemption of such
Note against presentation of the relevant MateealiNotes.

Talons: On or after the Interest Payment Date for the fidalpon forming part of a Coupon
sheet issued in respect of any Materialised Ndie,Ttalon forming part of such Coupon sheet
may be surrendered at the specified office of tisedF Agent in exchange for a further Coupon
sheet (and if necessary another Talon for a fur@mipon sheet) (but excluding any Coupons
that may have become void pursuant to Condition A@vided that, in respect of Notes listed
on the Official List of the Luxembourg Stock Exclggrand admitted to trading on the Regulated
Market of the Luxembourg Stock Exchange, such exgbashall always take place at the
specified office of the Fiscal Agent or of the RayiAgent, as a case may be, in Luxembourg.

Non-Business Dayslf any date for payment in respect of any Note,dRgcor Coupon is not a
business day, the Noteholder shall not be enttbepgayment until the next following business
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(b)

day, nor to any interest or other sum in respecduzh postponed payment. In this paragraph,
“business day means a day (other than a Saturday or a Sunday)(if in the case of
Dematerialised Notes, on which Euroclear Francepien for business or (ii) in the case of
Materialised Notes, on which banks and foreign ercfe markets are open for business in the
relevant place of presentation, (B) in such judidns as shall be specified aBirfancial
Centre(s) in the relevant Final Terms and (C) (i) in theseaof a payment in a currency other
than euro, where payment is to be made by tratsfan account maintained with a bank in the
relevant currency, on which foreign exchange tratisas may be carried on in the relevant
currency in the principal financial centre of theuntry of such currency or (ii) in the case of a
payment in euro, which is a TARGET Business Day.

Taxation

Tax exemption for Notes constitutingobligations or debt instruments (itres de créances
assimilated thereto for French tax purposesPursuant to article 13juaterof the FrenciCode
général des impdtsas construed by administrative circular no. 8.49B dated 30 September
1998 and rulingsréscrit9 no. 2007/59 (FP) dated 8 January 2008 and nd®/28(Q(FP) dated 7
April 2009, all issued by the French tax authositipayments of interest and other revenues to be
made by the Issuer to non French tax residentgedpect of Notes constituting obligations or
debt instrumentstifres de créancsassimilated thereto for French tax purposes, fiteinem

the exemption from the deduction of tax at sounmvided for under article 125 A IlI of the
FrenchCode général des impots

The tax regime applicable to Notes which do notstitute obligations or debt instruments (titres
de créances) assimilated thereto for French tapgsas will be set out in the relevant Final
Terms.

Additional amounts: If French law should require that payments of ppator interest in
respect of any Note, Receipt or Coupon be subgedetiuction or withholding in respect of any
present or future taxes or duties whatsoever lelviethe Republic of France, the relevant Issuer,
to the fullest extent then permitted by law, skl such additional amounts as shall result in
receipt by the Noteholders or, if applicable, thec&ptholders and the Couponholders, as the
case may be, of such amounts as would have beeiveddyy them had no such withholding or
deduction been required, except that no such additiamounts shall be payable or, in relation
with the provision (v) below, such additional amtushall be redeemable, with respect to any
Note, Receipt or Coupon, as the case may be:

(i) Other connection: to, or to a third party on behalf of, a Notehold®e Receiptholder or
Couponholder, who is liable to such taxes or dutigsreason of his having some
connection with the Republic of France other tHamere holding of the Note, Receipt or
Coupon; or

(i) Presentation more than thirty (30) days after the Rlevant Date: in the case of
Materialised Notes, more than thirty (30) daysratite Relevant Date except to the extent
that the Noteholder, the Receiptholder or Coupaidmlas the case may be, would have
been entitled to such additional amounts on préasgitt for payment on the thirtieth such
day; or

(iif) Payment to individuals: where such withholding or deduction is imposed gragment to
an individual and is required to be made pursuarDitective 2003/48/EC or any other
European Union Directive implementing the conclasiof the ECOFIN Council Meeting
of 26 and 27 November 2000 on the taxation of ggvincome or any law implementing or
complying with, or introduced in order to conform such Directive; or

(iv) Payment by another Paying AgentDefinitive Materialised Notes presented for payment

by or on behalf of a holder who would have beereabl avoid such withholding or
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deduction by presenting the relevant Note, Reasiftoupon to another Paying Agent in a
Member State of the European Union.

Tax Credit: whether the relevant Issuer makes a paymeninglai any additional amount
(as exposed above) and it is established that:

i. a Tax Creditis attributable to such a payment; and

ii. such Tax Credit has been obtained, utilised andé&ained by the relevant
Noteholder(s) or, if applicable, the relevant Rpt®lder(s) and the relevant
Couponholder(s).

References in these Conditions to (Prihcipal” shall be deemed to include any premium
payable in respect of the Notes, all Instalment Ants, Final Redemption Amounts, Early
Redemption Amounts, Optional Redemption Amounts,o&med Nominal Amounts and all
other amounts in the nature of principal payablespant to Condition 6 or any amendment or
supplement to it, (ii) ihterest” shall be deemed to include all Interest Amounts ath other
amounts (including, for the avoidance of doubt, allears of interest) payable pursuant to
Condition 6 or any amendment or supplement to dk @) “principal” and/or interest” shall

be deemed to include any additional amounts thgtlmegpayable under this Condition.

(c) U.S. Taxation: The discussion above does not address the tax qassees of the purchase,
ownership or disposition of an interest in the Mateder United States federal, state or local tax
law. Each prospective purchaser should consultoitsn tax adviser regarding such tax
conseqguences.

9 Events of Default

The Representative (as defined under Condition))1(pon request of any Noteholder, may, upon
written notice to the relevant Issuer and the Figggent given before all defaults shall have been

remedied,

cause all the Notes held by such Notehdid become immediately due and payable,

whereupon such Notes shall become immediately cuk payable at their principal amount, plus
accrued interest, without any other formality, iiyaof the following events (each arEvent of
Default”) shall occur:

(&) Unsubordinated Notes:In the case of Unsubordinated Notes:

(i)

(ii)

(iii)

(iv)

the relevant Issuer is in default for more tldteen (15) days for the payment of principal
of, or interest on, any Note (including the paymeafny additional amounts in accordance
with Condition 8 (b)), when the same shall become and payable; or

the relevant Issuer is in default in the penfiance of, or compliance with, any of its other
obligations under the Notes and such default hasbeen cured within thirty (30) days

after the receipt by the Fiscal Agent of the writteotice of such default by a Noteholder;
or

if Relevant Indebtedness (as defined in Adiel (“Negative Pledg®) of the relevant
Issuer, for borrowed money in excess of Euro 75@@D (or its equivalent in any other
currency) shall become due and payable prior tstdated maturity as a result of a default
thereunder, or any such Revant Indebtedness dhtabtlenpaid when due or, as the case may
be, within any applicable grace period (as oridinagreed) therefor or any steps shall have
been taken to enforce any security in respect gfsarth Relevant Indebtedness or any
guarantee or indemnity given by the relevant Is$oieror in respect of, any such Relevant
Indebtedness of others shall not be honoured wheradd called upon; or

if the relevant Issuer, makes any proposalafgeneral moratorium in relation to its debt or
has applied to enter into a conciliation proced{pecédure de conciliatignor into a

safeguard procedurgrpcédure de sauvegarger a judgement is issued for reorganisation
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proceedingsglan de redressement judiciajrer for the the judicial liquidatiofliquidation
judiciaire.
(b)  Subordinated Notes:In the case of Subordinated Notes and in accordaitbeCondition 3(b),
if any judgement shall be issued for the judicigluidation (liquidation judiciaire) of the
relevant Issuer or if the relevant Issuer is ligagdl for any other reason then the Subordinated
Notes shall become immediately due and payablacaordance with Condition 4(b), at their
principal amount together with any accrued inteteghe date of payment without any further
formality.

10  Prescription

Claims against the relevant Issuer for paymenéspect of the Notes, Receipts and Coupons (which fo
this purpose shall not include Talons) shall besgnibed and become void unless made within ten (10)
years (in the case of principal) or five (5) ye@irsthe case of interest) from the appropriate Rai¢
Date in respect of them.

11  Representation of Noteholders

Except as otherwise provided by the relevant Firmams, Noteholders will, in respect of all Tranches
in any Series, be grouped automatically for theedeé of their common interests in a masse (in each
case, theMassé).

The Masse will be governed by the provisions offhenchCode de commerapplicable to the Masse
(with the exception of Articles L.228-48, L.228-9R,228-63, R.228-67 and R.228-69), subject to the
following provisions:

€) Legal Personality

The Masse will be a separate legal entity and adll in part through a representative (the
“Representativé) and in part through a general meeting of the dlotders (the General
Meeting”).

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

(b) Representative

The office of Representative may be conferred greeson of any nationality who agrees to
perform such function. However, the following persanay not be chosen as Representatives:

(i) the relevant Issuer, in respect of Banque Adcthe members of its Board of Directors
(Conseil d’administratio)y in respect of Groupe Auchan, the members dflgmagement
Board Qirectoire) and of its Supervisory BoardCénseil de surveillange its general
managers directeurs générayx its statutory auditors, or its employees as weslitheir
ascendants, descendants and spouses; or

(i) companies guaranteeing all or part of the gdions of the relevant Issuer, their respective
managers gérantg, general managerslifecteurs générajx members of their Board of
Directors Conseil d’administratiofy of their Management Boar®ifectoire) and of their
Supervisory BoardGonseil de surveillangetheir statutory auditors, or employees as well
as their ascendants, descendants and spouse; or

(iif) companies holding 10 per cent. or more of #teare capital of the relevant Issuer or
companies having 10 per cent. or more of theireshapital held by the relevant Issuer; or
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(©)

(d)

()

(iv) persons to whom the practice of banker isiftabn or who have been deprived of the right
of directing, administering or managing an entes@in whatever capacity.

The names and addresses of the initial Represemtatithe Masse and its alternate will be set
out in the relevant Final Terms. The Representatweointed in respect of the first Tranche of
any Series of Notes will be the Representativénefsingle Masse of all Tranches in such Series.

The Representative will be entitled to such remati@n in connection with its functions or
duties as set out in the relevant Final Terms.

In the event of death, retirement or revocationappointment of the Representative, such
Representative will be replaced by another Reptatee. In the event of the death, retirement
or revocation of appointment of the alternate Re@néative, an alternate will be elected by the
General Meeting.

All interested parties will at all times have thght to obtain the names and addresses of the
Representative and the alternate Representatitree diead office of the relevant Issuer and the
specified offices of any of the Paying Agents.

Powers of the Representative

The Representative shall (in the absence of anigidaco the contrary of the General Meeting)
have the power to take all acts of management sapes order to defend the common interests
of the Noteholders.

All legal proceedings against the Noteholders diaited by them, must be brought by or against
the Representative.

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

General Meeting

A General Meeting may be held at any time, on coation either by the relevant Issuer or by
the Representative. One or more Noteholders, hpldigether at least one-thirtieth of the
principal amount of the Notes outstanding, may esslrto the relevant Issuer and the
Representative a demand for convocation of the @Géheeting. If such General Meeting has
not been convened within two (2) months after sdemand, the Noteholders may commission
one of their members to petition a competent ciouPtaris to appoint an agemandatairewho

will call the General Meeting.

Notice of the date, time, place and agenda of asye@l Meeting will be published as provided
under Condition 15.

Each Noteholder has the right to participate inemé3al Meeting in person or by proxy. Each
Note carries the right to one vote or, in the cafsdlotes issued with more than one Specified
Denomination, one vote in respect of each multiplethe lowest Specified Denomination
comprised in the principal amount of the SpecifiEhomination of such Note.

Powers of the General Meetings

The General Meeting is empowered to deliberate len dismissal and replacement of the
Representative and the alternate Representativalananay act with respect to any other matter
that relates to the common rights, actions and fiienghich now or in the future may accrue

with respect to the Notes, including authorising tRepresentative to act at law as plaintiff or
defendant.

The General Meeting may further deliberate on amppsal relating to the modification of the
Conditions including any proposal, whether for agiion or settlement, relating to rights in
controversy or which were the subject of judiciatiions, it being specified, however, that the

General Meeting may not increase amounts payabNMoteholders, nor authorise or accept a
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postponement of the date of payment of interestram modification of the terms of repayment
of or the rate of interest on the Notes nor esthblany unequal treatment between the
Noteholders, nor to decide to convert Notes intaref and that no amendment to the status of
Subordinated Notes issued by Banque Accord theepds of which constitute Tier 2 Capital or
Tier 3 Capital may be approved until the conserthefSecrétariat Générabf the Commission
Bancairehas been obtained in relation to such amendment.

General Meetings may deliberate validly on firshwacation only if Noteholders present or
represented hold at least a fifth of the princgralount of the Notes then outstanding. On second
convocation, no quorum shall be required. Decis@nmeetings shall be taken by a two-third
majority of votes cast by Noteholders attendinchsBeneral Meetings or represented thereat.

Decisions of General Meetings must be publishegdcitordance with the provisions set forth in
Condition 15.

® Information to Noteholders

Each Noteholder or Representative thereof will hale right, during the 15-day period

preceding the holding of each General Meeting,dosalt or make a copy of the text of the
resolutions which will be proposed and of the répavhich will be presented at the General
Meeting, all of which will be available for inspemt by the relevant Noteholders at the
registered office of the relevant Issuer, at thecHfjed offices of any of the Paying Agents and at
any other place specified in the notice of the Galndeeting.

() Expenses

The relevant Issuer will pay all expenses relatiogthe operation of the Masse, including
expenses relating to the calling and holding of &eah Meetings and, more generally, all
administrative expenses resolved upon by the GER&rating, it being expressly stipulated that
no expenses may be imputed against interest payalkr the Notes.

(h)  Single Masse

The holders of Notes of the same Series, and thietsoof Notes of any other Series which have
been assimilated with the Notes of such first neenad Series in accordance with Condition 14,
shall, for the defence of their respective comnmrrests, be grouped in a single Masse. The
Representative appointed in respect of the firsinGhe of any Series of Notes will be the

Representative of the single Masse of all sucheSeri

This Condition 11 may, if so specified in the ralgvFinal Terms, be waived, amended or
supplemented, and in respect of any Tranche isgugde France, this Condition 11 shall be
waived in its entirety and replaced by the fullyasions of the FrencBode de commerce

12 Modifications

These Conditions may be amended, modified or vanigdlation to any Series of Notes by the terms of
the relevant Final Terms in relation to such Series

13  Replacement of definitive Notes, Receipts, Coupoasid Talons

If, in the case of any Materialised Notes, a D¢ifrei Materialised Note, Receipt, Coupon or Talon is
lost, stolen, mutilated, defaced or destroyed, &ynbe replaced, subject to applicable laws and
regulations of the Regulated Market on which theedoare listed and admitted to trading, at the
specified office of the Fiscal Agent or such otRarying Agent as may from time to time be designated
by the relevant Issuer for this purpose and naifcehose designation is given to Noteholders, ichea

case on payment by the claimant of the fees anth dosurred in connection therewith and on such

terms as to evidence, security and indemnity (whicty provide,nter alia, that if the allegedly lost,
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stolen or destroyed Definitive Materialised NotescRipt, Coupon or Talon is subsequently presented
for payment or, as the case may be, for exchangifther Coupons, there shall be paid to the Issue
on demand the amount payable by the relevant Issuesspect of such Definitive Materialised Notes,
Receipts, Coupons or further Coupons) and otherassthe relevant Issuer may require. Mutilated or
defaced Materialised Notes, Receipts, Coupons len$anust be surrendered before replacements will
be issued.

14
(@)

(b)

15

Further Issues and Consolidation

Further Issues: Unless otherwise specified in the relevant Finahi® the relevant Issuer may,
without the consent of the Noteholders, Receiptiiddor Couponholders create and issue
further Notes to be assimilatédssimiléesland form a single series with the Notes provided
such Notes and the further Notes carry rights idehin all respects (or in all respects save for
the first payment of interest specified in the val® Final Terms) and that the terms of such
further Notes provide for such assimilation; anfémences in these Conditions tNdtes' shall

be construed accordingly.

Consolidation: Unless otherwise provided in the relevant Finalnigrthe relevant Issuer, with
the prior approval of the Consolidation Agent, niegm time to time on any Interest Payment
Date occurring on or after the Redenomination Dmategiving not less than thirty (30) days’
prior notice to the Noteholders in accordance v@tndition 15, without the consent of the
Noteholders, Receiptholders or Couponholders, dmae the Notes of one Series denominated
in euro with the Notes of one or more other Sesesed by it, whether or not originally issued
in one of the European national currencies or irogeprovided such other Notes have been
redenominated in euro (if not originally denomimhie euro) and which otherwise have, in
respect of all periods subsequent to such condmigathe same terms and conditions as the
Notes.

Change of Control

Increase of the applicable Rate of Interest folloimg a Rating Downgrade resulting from a
Change of Control:

(i) Rate of Interest Increase Event -Each year while any Note remains outstanding and no
later than two weeks after the filing of its annaatounts with the Registrar of the Court of
Commerce, the Issuer shall notify the Represemrtatifvthe Noteholdersrdprésentant de la
Mass@ in writing (the “Annual Notification”) of any Change of Control that may have occurred
in the previous twelve months.

(ii) A “Change of Control' shall be deemed to occur if (whether or not apptbby the
Management Board or Supervisory Board of the relevssuer) any person or any group of
persons acting in concert belonging to (i) the Asstion Familiale Mulliez and/or (ii) one or
more entities whose interests or shares are owdiesttly or indirectly, by any member of the
Association Familiale Mulliez cease to hold togetlaérectly or indirectly, at least 50.1 per cent.
of the total voting rights or of the issued ordinahare capital of the relevant Issuer (or in the
event of a merger or an acquisition, its successompany).

(iii) Increased Interest Rate —In the event that a Rating Downgrade occurs attang
during the 90 days following the Annual Notificaticand the relevant Rating Agency publicly
announces, or confirms in writing to the Issueat tuch Rating Downgrade results, in whole or
in part, from the Change of Control that has ocedirthen, the Rate of Interest will be increased
in accordance with the table set out in the relefamal Terms.

Such increased Rate of Interest shall apply as findincluding the date (th&®ate of Interest
Increase Daté) that is the later of:

0] the date of the Change of Control; and
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(i) the date of announcement of such Rating Downgrade,

for the remainder of the Interest Period in whibh Rate of Interest Increase Date occurs and
following this announcement (the interest payalmieréspect of such Interest Period being

calculated on a pro rata basis by applying the ©aynt Fraction) and for all subsequent Interest
Periods until the redemption of such Note.

The Issuer shall forthwith give notice to the Flskgent of such increase in the Rate of Interest
and shall notify the Noteholders thereof immediatelaccordance with Condition 16 “Notices”.

The Rate of Interest payable on the Notes will drdysubject to adjustment as provided in this
Condition upon the first occurrence of a Chang€afitrol or Rating Downgrade and there shall
be no further adjustments to the Rate of Interpehuhe occurrence of any subsequent upwards
or downwards change in rating.

A “Rating Downgrad€e’ shall be deemed to have occurred in respect ©hange of Control if
the rating previously assigned to the Notes by Raying Agency is (i) withdrawn or (ii)
changed from an investment grade rating (BBB-/Baa3their respective equivalents for the
time being, or better) to a non-investment gradiegaBB+/Bal, or their respective equivalents
for the time being, or worse) or (iii) if the ragjrpreviously assigned to the Notes by any Rating
Agency was below an investment grade rating (asribexl above), lowered by at least one full
rating notch (for example, from BB+/Bal to BB/Baltheir respective equivalents), provided
that a Rating Downgrade otherwise arising by virtdiea particular change in rating shall be
deemed not to have occurred in respect of a péaticthange of Control if the Rating Agency
making the change in rating does not publicly ameeuor confirm that the reduction was the
result, in whole or part, of any event or circumst comprised in or arising as a result of, or in
respect of, the applicable Change of Control.

In the event that the Notes are rated by more ¢im@nRating Agency, the rating to be taken into
account to determine if a Rating Downgrade has wedushall be the lower rating assigned by
any of such Rating Agencies.

If any rating of the Issuer's Notes is assignedaby Rating Agency or Rating Agencies other
than or in addition to Moody's and/or S&P, therrgsi in the above table shall be construed as if
it referred to the equivalent ratings of such otleradditional Rating Agency or Rating
Agencies.

In the event that the Issuer's Notes cease atimeytd have a rating assigned to them by at least
one Rating Agency, the Issuer shall use its bed¢@vours to obtain a rating of its Notes from a
Rating Agency as soon as practicable.

“Rating Agency’ means S&P, as the case may be, or any ratingnmaon generally
recognised by banks, securities houses and ingestdihe euro-markets provided that references
herein to a Rating Agency shall only be to suchiriggfgency as shall have been appointed by
or on behalf of the Issuer to maintain a Rating sidll not extend to any such Rating Agency
providing rating on an unsolicited basis

“Moody's” means Moody's Investors Service and its succeszuoaffiliates.

“S&P's” means Standard & Poor's Rating Services, a @risif The McGraw-Hill Companies,
Inc. and its successors or affiliates.

Notices

Notices to the holders of Dematerialised Natezgistered fornfau nominatif)shall be valid if
either, (i) they are mailed to them at their resipecaddresses, in which case they will be
deemed to have been given on the fourth weekdayndhbe day other than a Saturday or a

Sunday) after the mailing or (ii) they are publdhe a leading daily newspaper of general
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circulation in Europe (which is expected to be Feancial Time} or, so long as such Notes are
listed and admitted to trading on any Regulated Ketgs) and the rules of such Regulated
Market so require, in a leading daily newspapehwineral circulation in the city/ies where the
Regulated Market(s) on which such Notes are liateladmitted to trading is/are located, which
in the case of the Regulated Market of the Luxem@pc&tock Exchange is expected to be the
Luxemburger Wortor (iii) so long as such Notes are admitted tdittg on the Regulated
Market of the Luxembourg Stock Exchange, they afgliphed on the website of the Regulated
Market of the Luxembourg Stock Exchange.

Notices to the holders of Materialised Notesl dbematerialised Notes in bearer foraw (
porteur) shall be valid if published (i) in a leading damhewspaper of general circulation in
Europe (which is expected to be fi@ancial Time} or (ii) so long as such Notes are listed and
admitted to trading on any Regulated Market(s)aiteading daily newspaper with general
circulation in the city/ies where the Regulated kéafs) on which such Notes are listed and
admitted to trading is/are located, which, in tlese of the Luxembourg Stock Exchange, is
expected to be theuxemburger Wortor (iii) so long as such Notes are admitted #alitng on
any Regulated Market and the rules of such Reglilstarket so permit, on the website of the
Regulated Market on which such Notes are admittedrdading, which in the case of the
Regulated Market of the Luxembourg Stock Excharmgexpected to be the website of the
Luxembourg Stock Exchange (www.bourse.lu).

If any such publication is not practicable, icetshall be validly given if published in another
leading daily English language newspaper with gangrculation in Europe. Any notice given
by publication shall be deemed to have been giventhe date of such publication or, if
published more than once or on different datesthendate of the first publication as provided
above. Couponholders shall be deemed for all peipos have notice of the contents of any
notice given to the holders of Materialised Noteaécordance with this Condition.

Notices required to be given to the holder®efmaterialised Notes (whether in registered or in
bearer form) du porteuror au nominatif pursuant to these Conditions may be given bydsli

of the relevant notice to Euroclear France, Euargl€learstream, Luxembourg and any other
clearing system through which the Notes are fortiime being cleared in substitution for the
mailing and publication as required by Conditioriga), (b) et (c) above; provided that (i) so
long as such Notes are listed and admitted tortgadn any Regulated Market(s) and the rules of
that Regulated Market so require, notices shadl aks published in a leading daily nhewspaper
with general circulation in the city/ies where tRegulated Market(s) on which such Notes are
listed and admitted to trading is located, whichtlie case of the Regulated Market of the
Luxembourg Stock Exchange is expected to bel theemburger Wortor (ii) so long as such
Notes are listed and admitted to trading on theuRégd Market of the Luxembourg Stock
Exchange, notices shall also be published on thesiee of the Luxembourg Stock Exchange
(www.bourse.lu). Notices relating to the convocatend decision(s) of the General Meetings
pursuant to Condition 11 shall also be published leading newspaper with general circulation
in Europe.

Method of Publication of the Prospectus and the Fial Terms

This Prospectus and the Final Terms related to sNbs¢éed and admitted to trading on any
Regulated Market will always be published on thebsues of (a) the Luxembourg Stock
Exchange and (b) the relevant Issuer (www.aucham.go respect of Groupe Auchan and
www.banque-accord.com in respect of Banque Accord).

In addition, should the Notes be listed and adwhittetrading on a Regulated Market other than

the Luxembourg Stock Exchange, the Final Termdedlto those Notes will provide whether

this Prospectus and the relevant Final Terms wéllpublished on the website of (x) such

Regulated Market or (y) the competent authoritythef Member State in the EEA where such
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Regulated Market is situated.

18  Governing Law and Jurisdiction

(&) Governing Law: The Notes and, where applicable, the ReceiptsCihgpons and the Talons
are governed by, and shall be construed in accoedaith, French law.

(b)  Jurisdiction: Any claim against the relevant Issuer in connectiith any Notes, Receipts,
Coupons or Talons may be brought before any competairt in Paris.
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TEMPORARY GLOBAL CERTIFICATES ISSUED IN RESPECT OF
MATERIALISED NOTES

Temporary Global Certificate

A Temporary Global Certificate, without interest pons, will initially be issued in connection with
Materialised Notes. Upon the initial deposit of lIsutemporary Global Certificate with a common
depositary for Euroclear and for Clearstream, Luxeuang (the Common Depositary”). Euroclear or
Clearstream, Luxembourg will credit each subscrivéh a nominal amount of Notes equal to the
nominal amount thereof for which it has subscribad paid.

The Common Depositary may also (if indicated in thevant Final Terms) credit the accounts of
subscribers with other clearing systems througteatliror indirect accounts with Euroclear and
Clearstream, Luxembourg held by such other cleasggtems with a nominal amount of Notes.
Conversely, a nominal amount of Notes that isafiitideposited with any clearing system other than
Euroclear or Clearstream, Luxembourg may similédycredited to the accounts of subscribers with
Euroclear, Clearstream, Luxembourg or other clegsiystems.

Exchange

Each Temporary Global Certificate issued in respédlaterialised Notes will be exchangeable, frée o
charge to the holder, on or after its Exchange Degalefined below):

(0 if the relevant Final Terms indicates that subbmporary Global Certificate is issued in
compliance with the C Rules or in a transactionmuch TEFRA is not applicable (as to
which, see “General Description of the Programnteling Restrictions”), in whole, but not
in part, for Definitive Materialised Notes; and

(i) otherwise, in whole but not in part, upon déation if required under U.S. Treasury
regulation section 1.163-5(c)(2)(i)(D)(3) as to Adrs. beneficial ownership (a form of which
shall be available at the specified offices of afythe Paying Agents) for Definitive
Materialised Notes.

Delivery of Definitive Materialised Notes

On or after its Exchange Date, the holder of thendarary Global Certificate must surrender such
Temporary Global Certificate to or to the ordertioé Fiscal Agent. In exchange for the Temporary
Global Certificate so surrendered, the Issuer @éliver, or procure the delivery of, an equal aggte
nominal amount of duly executed and authenticatefinidive Materialised Notes.

In this Prospectus, Definitive Materialised Notes” means, in relation to any Temporary Global
Certificate, the Definitive Materialised Notes famich such Temporary Global Certificate may be
exchanged (if appropriate, having attached to thédnCoupons and Receipts in respect of interest or
Instalment Amounts that have not already been paithe Temporary Global Certificate and a Talon).
Definitive Materialised Notes will be security ptéd in accordance with any applicable legal and
requirements of the Regulated Market. Forms of fdefinitive Materialised Notes shall be availabte a
the specified offices of any of the Paying Agents.

Exchange Date

“Exchange Daté means, in relation to a Temporary Global Ceréifee in respect of any Materialised
Notes, the day falling after the expiry of fortyOjddays after its issue date, provided that, inebent
any further Materialised Notes which are to beradgated with such first mentioned Materialised Note
are issued prior to such day pursuant to Conditiénthe Exchange Date may, at the option of the
Issuer, be postponed to the day falling after tkgirg of forty (40) days after the issue date oflsu
further Materialised Notes.

In the case of Materialised Notes with an initiatority of more than 365 days (and that are ngimgl
on the TEFRA C Rules), the Temporary Global Cedie shall bear the following legend:
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ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATIONVILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES FEDERAL INCOMETAX LAWS INCLUDING

THE LIMITATION PROVIDED IN SECTIONS 165(j) AND 128(&) OF THE INTERNAL REVENUE
CODE OF 1986, AS AMENDED.
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USE OF PROCEEDS

Unless otherwise specified in the relevant Finahs the net proceeds of the issue of the Notd$wil
used for general corporate purposes in the caddotds issued by Groupe Auchan, and for general
corporate purposes in the case of Notes issuedahyug: Accord.
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DESCRIPTION AND BUSINESS OVERVIEW OF GROUPE AUCHAN AND BANQUE
ACCORD

1. History and development of the Issuers

Groupe Auchan, Banque Accord and their respectoesalidated subsidiaries and affiliates as a wizoke
hereafter referred to as thAlichan Group”.

Overview of the Auchan Group

The principal business of the Auchan Group is foethiling through hypermarkets and supermarket$2n
countries on three continents. The Auchan Group éhatrong market position in the French and Souather
European food retail markets (particularly in Spdiortugal and Italy) and significant internatiomahrket
positions in the other countries. The Auchan Grbap developed specific activities to support itedmisiness,
such as shopping centre management, through Immoetma financial services, through Banque Accogd, a
well as certain less significant activities suchhasne furnishing and appliances, cybermarket onsiteland
distance shopping.

As at 31 December 2008, the Auchan Group employmatoximately 209,099 persons (average full-time
equivalent workforce) and operated employee shahemses not only in France but also in several other
countries. The first employee share scheme of thethan Group was launched in France in 1977.
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SIMPLIFIED GROUP ORGANISATIONAL STRUCTURE AS OF 30 JUNE 2009
(all percentages are relating to voting rights)
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1. DESCRIPTION AND BUSINESS OVERVIEW OF GROUPE AUCHAN

A. General information about Groupe Auchan

Groupe Auchan is a Frensbciété anonyme a conseil de surveillance et dinectvith an issued shared
capital of €631,942,760 (divided into 31,597,13&lioary shares of €20 eachkgistered with the
Registre du Commerce et des SociéféRoubaix — Tourcoinginder number 476 180 625. Its registered
office is located at 40 avenue de Flandre, 591 ®xCFrance, (telephone number: + 33.3.20.81.68.00)
(hereafter Groupe Auchan’). Groupe Auchan was incorporated in France orMBy 1961 for a term
expiring on 15 June 2060. It is governed by thenéiheCode de Commercand Code monétaire et
financieranddécretno. 67-236 of 23 March 1967.

The corporate object of Groupe Auchan, as definedause 3 of its articles of association, is toycaut
the following activities in any country:

- retail trade of all items, in particular food, hehsld articles and clothing,
- wholesale trade of all items,
- activity as forwarding agent and purchase agent,

- and any commercial, industrial, financial or reslate transactions directly or indirectly relatiiag
the main object of Groupe Auchan, and easing sbgtb

Groupe Auchan may act either on its own behalfrobehalf of any third party as representative, brok
or commission agent.

B. Principal activities of Groupe Auchan

a. Hypermarket division.

The Auchan Group’s primary strength and experidie in its ability to manage large hypermarkets
which sales area are up to 20,068@vith a broad range of products (up to 80,000 diffierproducts on
average in French hypermarkets of which approxim#®&% account for food products and 35% for non
food products). The Auchan Group’s hypermarkets laated in major shopping centres where
international and national powerful specialiseaitets are located, with the view to attractingtoasers
flows.

All hypermarkets are usually operated under thdetigame Auchan except in countries where a local
well established trade-name has been either actjarecreated. This is the case for the Alcampo
hypermarkets in Spain, the Jumbo hypermarkets itugal or the RT Mart hypermarkets in Taiwan.

b. Supermarket division

A further strength and experience of the Auchanu@riies in its ability to manage supermarkets, wher

in France approximately 92% of the activity corsist the sale of food products, of which around 50%
are perishable goods. Supermarkets (which sales ae approximately between 600m?2 and 4,4p0m

are located in urban trade centres or in sma#é<ifior neighbourhood retail activities.

c. Retail Real Estate division

The Retail Real Estate Division is responsible ttig management and development of the Auchan
Group’s shopping centres and retail properties. Abehan Group’s world-wide strategy is to build
major shopping centres, with a view to increasectigomer flow in hypermarkets.

d. banking division
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The banking division of the Auchan group is desmdlitbelow (see hereaftePfincipal activities of
Banque Accord).

C. Recent events particular to Groupe Auchan.

Recent events particular to Groupe Auchan are @einodetails on pages 3 to 6 of the 2009 halfdyear
Financial report (see section Biterim management repdytand on pages 2 to 34" Significant events

in 2008 and main changes in the consolidation stael“2. Activities and results) and 12 (see note 2
“Significant events and main changes in the conatidid scop® of the 2008 Financial report which are
incorporated by reference in this Base Prospectus.

D. Management of Groupe Auchan

Supervisory Board (Conseil de surveillancedf Groupe Auchan

Principal Occupation (and principal activities outdde Groupe Auchan that are significant with
respect to Groupe Auchan)

- Vianney Mulliez Chairman,
- Jean-Bernard Guillebert Member,
- Muriel Van der Wees  Member,
- Louis Mulliez Member,

- Francois Leclercq Member,
- Daniel Bacrot Member,
- Société Ausspar Member, represented by Arnaud &ulli

Executive Board(Directoire) of Groupe Auchan

Principal Occupation (and principal activities outdde Groupe Auchan that are significant with
respect to Groupe Auchan)

- Christophe Dubrulle Chairman,
- Benoist Cirotteau Member,
- Jéréme Guillemard Member,
- Xavier de Mezerac Member,,
- Benoit Lheureux Member.

- With respect to Groupe Auchan, all members of thpeBvisory Board or the Executive Board have
their business address at Groupe Auchan’s address.

There is no known potential conflict of interesetveeen any duties to Groupe Auchan of the membfers o
the Executive Board or of the Supervisory Board thed private interests and/or other duties.

Audit committee
The audit committee consists of:

- the permanent members: Vianney Mulliez and JeanddrGuillebert. The chairman of the audit
committee is Jean-Bernard Guillebert, and beingamemployee of the Auchan Group, he can be
considered as independent;

- the permanent invitees: the chairman of the exeeuipard of Groupe Auchan, the Chief Financial
Officer, the Consolidation Officer, the Internal ditiOfficer, the independent external auditors and
the independent evaluation experts of Groupe Auchan

The audit committee meets twice a year, in Febraad/September.

- The missions of the audit committee are the foltayi

- prior review of the semi-annual and annual finahoissolidated statements of the Auchan Group;

- prior review of the main accounting options in ceation with the closing of the financial year and o
the material changes of the accounting methodsi(@smew rules of consolidation IFRS);

- review of any problem relating to the internal cohtproceedings, with the independent external
auditors, it being specified that the managemeantef the Auchan Group does not attend all such
meetings;

- review of the annual audit plan presented by tterival audit department of Groupe Auchan;

- semi-annual review of a sum-up of the main conohsiof its missions;

- prior selection of the external auditors (in caeeaewal or change).

The Auchan Group complies with the French law coafmogovernance regime.
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E. Trend information

There has been no material adverse change in dspgut of Groupe Auchan since 31 December 2008.
No trends, uncertainties, demands, commitment entsvGroupe Auchan is aware of as at the datesf th

Prospectus are reasonably likely to have any nahteffiect on Groupe Auchan’s prospects for theentrr
financial year.

. DESCRIPTION AND BUSINESS OVERVIEW OF BANQUE ACCORD

A. General information about Banque Accord

Banque Accord is a Frendociété anonymwith an issued shared capital of €28,694,460 dédiinto
1,434,723 ordinary shares of €20 eackpistered with thdRegistre du Commerce et des Sociétes
Roubaix — Tourcoinginder number 546 380 197. Its registered offidedated at 40 avenue de Flandre,
59170 Croix, France (telephone number: + 33.3.2B880) and its principal place of business isteda

at 4/6, rue Jeanne Maillotte, 59110 La Madeleimanée (telephone number: + 33 3 28 38 58 00) .
Banque Accord was incorporated in France on 22 1988 for a term expiring on 31 December 2100.
Banque Accord is a fully-owned subsidiary of Grouechan holding 98.11 % of its shares. Banque
Accord is a company duly licensed as a bank byFttemchComité des établissements de crédit et des
entreprises d’'investissemeptirsuant to the provisions of the Freri@bde monétaire et financielt is
governed by the Frencbode de Commera@ndCode monétaire et financier

B. Principal activities.

Banque Accord’s business is divided into four madtivities: (i) the issuance and the management of
payment cards (private label payment cards, crealitls, gift cards), (ii) the distribution of findaat
services (consumer credits, insurance, saving) @&ndon financial services (such as special offers
on,magazine subscription), (iii) the electronic mgement of banking payment transactions, the
management of authorization system for such trdiose; the management of electronic payment
terminals and of the integrated cash desks, theageaments of fuel dispensers as well as of cash
dispensers and (iv) insurance brokerage.

Banque Accord offers to its customers a completegeaof financing services, such as term loans
redeemable by instalments and revolving credififees, primarily through the issuance and managgme
of the private label cards and payment and credils In addition, Banque Accord offers its finahci
services, such as personal loans, savings as svielsarance services. The services of Banque Acaard
proposed primarily through the stores of the AucBaaup or the stores operated by other retailetls wi
which Banque Accord has entered into a partner8iice 2004, Banque Accord’s has been operating its
activities through its commercial offices and thal centres of Banque Accord. Banque Accord has
already developed and managed an extensive anitedetéent database, which allows it to set up and
tailor customer loyalty programmes through exclasecommercial offers designed for holders of the
cards issued by Banque Accord.

Since its creation as a core business unit of thehAn Group, Banque Accord is also involved in the
management of all non-cash transactions in Framamely all payments made by any kind of credit
cards or Accord network cards in any stores ofAihehan Group located in France.

C. Recent events particular to Banque Accord

Recent events particular to Banque Accord are geinodetails on pages 4 to 5 of the 2009 halfdyear
Financial report (see theBusiness activity repdrtsection) and on pages 4 to 13 (see Section 4
“Highlights and key figureg, 18 to 20 (see paragraph ISignificant events of the fiscal year and
business reviely and 26 to 27 (see note Bignificant events and main changes in the constitid
scopé) of the 2008 Financial report which are incorgediby reference in this Base Prospectus.
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Furthermore, the Board of Directors, duly empowebgdthe general meeting of shareholders dated
February, 28 2005, authorised in its session dated August, ZB)9, a capital increase increasing the
issued shared capital to €28,694,460 divided int84,723 ordinary shares of €20 each.

D. Management of Banque Accord

Board of Directors
Name Principal Occupation (and principal activities outside Banque Accord
that are significant with respect to Banque Accord)

- Jérébme Guillemard Chairman
- Gérard Mulliez Member,

- Henri Mathias Member

- Xavier de Mezerac Member,
- John Roche Member,
- Vincent Fauvet Member.

Chief Executive Officer
- Jean-Pierre Viboud Chief Executive Officer

With respect to Banque Accord, all members of tbar of Directors or the Chief Executive Officevbaheir
business address at Groupe Auchan’s address, ekaepincent Fauvet whose business address is at Sa
Maclou, 330 rue Carnot, 59391 Wattrelos, France.

The Directors of Banque Accord act in the bestregkeof the company. Each Director is likely togmeve his
independence of analyse, judgment, decision andraat all circumstance. The Directors shall infothe
Board of any real or potential conflict of interéstwhich he may be exposed. There exists no knoetantial
conflict of interests between any duties to Banfceord of its Directors and their private interestwl/or other
duties.

The Audit Committee of Banque Accordis made up of two members: the president, Mr. Jbche, member
of the Board of Directors of Banque Accord, and B8rome Guillemard, President of the Board of Daec
The Managing Director, the Administrative and FiciahDirector and the Audit Director attend the tegs of
the Committee. The auditors are invited to the ingstof the Committee to present and discuss tmeadts
they are involved in.

The Audit Committee advises on (i) the revisiontlodé financial statements of Banque Accord, (ii) thain
closing options and material changes to the acamypblicy of the company, (iii) the discussiongiwexternal
auditors concerning the internal control works egybrting of internal audit department and (iv) #pproval of
the annual audit plan prepared by the internaltalepartment.

E. Trend information

There has been no material adverse change in dispget of Banque Accord since 31 December 2008.

No known trends, uncertainties, demands, commitroergvents are reasonably likely to have any nalteri
effect on Banque Accord’s prospects for the curfieaincial year.
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TAXATION

The statement herein regarding taxation are basedhe laws in force in the European Union, the Rdipuwof
France and the Grand Duchy of Luxembourg as ofdate of this Base Prospectus and are subject to any
changes in law. The following summary does not @uirpp be a comprehensive description of all the ta
considerations which may be relevant to a decistopurchase, own or dispose of the Notes. Eachppaé/e
holder or beneficial owner of Notes should congsltax advisor as to the tax consequences of avgstment

in or ownership and disposition of the Notes unitherlaws of the European Union, the Republic ofrés the
Grand Duchy of Luxembourg and/or any other juritidic.

All prospective holders should seek independentieehas to their tax positions.
EU Savings Directive

On 3 June 2003, the Council of the European UriBlY) adopted directive 2003/48/EC on taxation afimgs
income in the form of interest payments (“EU Sasirigjrective”). The EU Savings Directive is, in priple,
applied by Member States as from 1 July 2005 asdokan implemented in Luxembourg by the laws od@ie
2005 (the “Laws of 21 June 2005"). Under the EUiSgw Directive, each Member State is required tuviole
to the tax authorities of another Member Stateildetd payments of interest or other similar incomi¢hin the
meaning of the EU Savings Directive paid by a pgyagent within the meaning of the EU Savings Divect
established within such Member State, to an indiaidresident or certain types of entities calledsidual
entities” (“Residual Entities”), within the meaningf the EU Savings Directive (i.e. entities withdegal
personality whose profits are not taxed under #gegal arrangements for the business taxationtetcate not,
or have not opted to be considered as, a UCITSgrésed in accordance with EC Directive 85/611/EEC)
established in that other Member State (or cedejpendent or associated territories). For a tiansit period,
however, Austria, Belgium and Luxembourg are pdgaditto apply an optional information reporting syst
whereby if a beneficial owner, within the meanirigie EU Savings Directive, does not comply witle arf two
procedures for information reporting, the relevisieimber State will levy a withholding tax on paymeetd such
beneficial owner. The withholding tax system wiipdy for a transitional period during which theeaif the
withholding will be of 20% from 1 July 2008 to 30nk 2011 and 35% as from 1 July 2011. The tramsitio
period is to terminate at the end of first fullcéid year following agreement by certain non-EU ddea to the
exchange of information relating to such payme&ee “Council Directive 2003/48/EC on Taxation of/i8gs
Income in the Form of Interest Payments”.

Also with effect from 1 July 2005, a number of nBb-countries and certain dependent or associatetbtes
have agreed to adopt similar measures (either imvof information or transitional withholding) melation to
payments made by a paying agent (within the meaaofrifpe EU Savings Directive) established withirctsu
countries or territories to, or collected by suchaying agent for, an individual resident or a Beal Entity
established in a Member State. In addition, Luxempoand some other Member States have entered into
reciprocal provision of information or transitionaithholding agreements (the “Agreements”) withtaar of

the dependent or associated territories (ArubajsBrVirgin Islands, Guernsey, Isle of Man, Jerddgntserrat,

and Netherlands Antilles) in relation to paymentda by a paying agent established in a Member 8iater
collected by such a paying agent for, an individiesident or a Residual Entity established in ohéhose
territories.

On 15 September 2008 the European Commission issueport to the Council of the European Union los t
operation of the Directive, which included the Byran Commission's advice on the need for changéseto
Directive. On 13 November 2008 the European Comnionigsublished a more detailed proposal for amendsnen
to the Directive, which included a number of suggeéshanges. If any of those proposed changes ade m
relation to the Directive, they may amend or braette scope of the requirements described above.

For French tax purposes, this Directive has beguleémented into French law under Article 242 tertloé
French Code général des imp6ts (General tax cauk)a | ter to 49 | sexies of the Schedule lllhe Code
général des impdts (General tax code).

France

The EU Savings Directive was implemented into Frelaov under article 242 ter of the French Code @&#né
des Imp6ts, which imposes on paying agents basEdaimce an obligation to report to the French tatharities
certain information with respect to interest paytsemade to beneficial owners domiciled in anothemier
State, including, among other things, the iderdityl address of the beneficial owner and a detéidedf the
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different categories of interest paid to that bamef owner. These reporting obligations have eeddnto force
with respect to interest payments made on or afthary 2005.

Payments of interest and other revenues with réspedotes which are issued or deemed to be isbyeatie
Issuer outside the Republic of France benefit fthenexemption from deduction of tax at source derast set
out under Article 125 A 1l of the French Code Géxléles Imp6éts, as provided for in Article 131 quadf the
French Code Général des Impbts. Accordingly, sugments do not give the right to any tax creditrfrany
French source.

Notes constituting, or considered by the Frenchatathorities as falling into a similar category tligations
under French law will be issued (or deemed to baed) outside France within the meaning of ArtitBi
quater of the French Code Général des Impbts as fully set out in the published guidelines of Dieection
Générale des Imp6bts (Instruction 5 1-11-98 date®8ptember 1998, Rescrit n° 2007/59 (FP) datechBalg
2008 and Rescrit n°2009/23 (FP) dated 7 April 2009)

The French tax regime applicable to Notes whichhdbconstitute obligations under French law naoesitde
créances négociables or debt instruments assiohithEreto within the meaning of the rulings 2007(6%9)
dated 8 January 2008 and 2009/23 (FP) dated 7 2@ of the Direction générale des imp6ts wilskeout in
the relevant Final Terms.

See “Terms and Conditions of the Notes — Taxation”.
Luxembourg

The following is a general description of certaimxkmbourg tax considerations relating to the Ndtedoes not
purport to be a complete analysis of all tax comsitions relating to the Notes, whether in Luxenmgoor
elsewhere. Prospective purchasers of the Noteddsleonsult their own tax advisers as to which cdeattax
laws could be relevant to acquiring, holding andpdsing of the Notes and receiving payments ofréste
principal and/or other amounts under the Notes thedconsequences of such actions under the tax daws
Luxembourg. This summary is based upon the lawnaffect on the date of this Prospectus. The in&dion
contained within this section is limited to withdalg tax issues, and prospective investors shoatdpply any
information set out below to other areas, includibgt not limited to) the legality of transactioimsolving the
Notes.

The EU Savings Directive and the Agreements hawn implemented in Luxembourg by the Laws dated 21
June 2005.

Withholding tax

All payments of interest and principal by the Igsire the context of the holding, disposal, redemptor
repurchase of the Notes can be made free and alesry withholding or deduction for or on accoufitany
taxes of whatsoever nature imposed, levied, withhal assessed by Luxembourg or any political stisidn or
taxing authority thereof or therein, in accordandth the applicable Luxembourg law, subject howeeer

0] the application of the Luxembourg Laws of 2hdw005 implementing the EU Savings
Directive as well as the Agreements and providiag the possible application of a
withholding tax (of 20 per cent. from 1 July 20@830 June 2011 and 35 per cent. as
from 1 July 2011) on interest paid to certain nomxémbourg resident investors
(individuals and Residual Entities) (see, paragr&il Savings Directive” above, which
may be applicable in the event of the Issuer agjpgjra paying agent in Luxembourg
within the meaning of the EU Savings Directive gréements);

(ii) the application as regards Luxembourg residiedividuals of the Luxembourg law of 23
December 2005 which has introduced a 10 per cetithalding tax on certain interest
payments (i.e. with certain exemptions, interestnpents within the meaning of the
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Luxembourg Laws of 21 June 2005 implementing the &vings Directive and the
Agreements). This law applies to interest paymaatsued as from 1 July 2005 and paid
as from 1 January 2006. Further and pursuant ta.gixembourg law of 17 July 2008,
Luxembourg resident individuals who are the bermafiewners of interest payments and
other similar income made by a paying agent estabdl outside Luxembourg in a
Member State of the European Union or of the EumopEconomic Area or in a
jurisdiction having concluded an agreement withémbourg in connection with the EU
Savings Directive, may also opt for a 10% levysuich case, the 10% levy is calculated
on the same amounts as for the payments made bymhourg resident paying agents.
The option for the 10% levy must cover all inteneayments made by the paying agent
to the Luxembourg resident beneficial owner duritige entire civil year. For
Luxembourg resident individuals acting in the ceun$ the management of their private
wealth, the 10% levy is final whether such withhotdtax is levied on a mandatory
basis by a Luxembourg paying agent or levied abfiten of such Luxembourg resident
individual.

Responsibility for the withholding of tax in apmiion of the above-mentioned Luxembourg Laws ofl@the
2005 and the law of 23 December 2005 is assumélebyuxembourg paying agent within the meaninchete
laws.
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SUBSCRIPTION AND SALE

Summary of Dealer Agreement

Subject to the terms and on the conditions contkinean amended and restated dealer agreement tbabed
signed between the issuers and the Dealers (asdashesr supplemented from time to time, thHeealer
Agreement’) between Groupe Auchan, Banque Accord and the Pemh&wealers, the Notes will be offered on
a continuous basis to the Permanent Dealers. Haweseh Issuer has reserved the right to sell Naditestly

on its own behalf to Dealers that are not Permabeaiers. The Notes may be resold at prevailingketar
prices, or at prices related thereto, at the tifsuch resale, as determined by the relevant De@ler Notes
may also be sold by the relevant Issuer throughDbalers, acting as agents of such Issuer. TheeDeal
Agreement also provides for Notes to be issued yindisated Tranches that are jointly and severally
underwritten by two or more Dealers.

The relevant Issuer will pay each relevant Dealeommission as agreed between them in respect tdsNo
subscribed by it unless otherwise agreed. Groupeh&w and Banque Accord have agreed to reimburse the
Dealers as agreed between the relevant Issuehardealers in the Amended and Restated dealer Agrmateto

be signed between the issuers and the Dealerscarhmissions in respect of an issue of Notes omdisgted
basis will be stated in the relevant Final Terms.

Groupe Auchan and Banque Accord have agreed tominife the Dealers against certain liabilities in
connection with the offer and sale of the Notes Diealers have agreed to indemnify the Issuer ageértain
liabilities in connection with the offer and thedesof the Notes. The Dealer Agreement entitleslibalers to
terminate any agreement that they make to subsbldies in certain circumstances prior to paymentstah
Notes being made to the relevant Issuer.

Selling Restrictions
France

Each of the Dealers and, as the case may be, édlob additional Dealers appointed under the Progra has
represented and agreed, that it has not offerebldrand will not offer or sell, directly or indc#y, any Notes
to the public in France and it has not distributed¢aused to be distributed and will not distribotecause to be
distributed to the public in France, the Base Peosis, the relevant Final Terms or any other afteraterial
relating to the Notes and such offers, sales asttilditions have been and will be made in Frandg tmn(i)
providers of investment services relating to pdidfenanagement for the account of third partiesrgpenes
fournissant le service d'investissement de gedierportefeuille pour compte de tiers) and/or (iijalified
investors investisseurs qualifi@¢sall as defined in, and in accordance with, Aeticl..411-2, D.411-1 to D.411-3
of the French Code monétaire et financier.

This Base Prospectus, prepared in connection WahNotes to be issued under the Programme, halseeot
submitted to the clearance procedure of the Frefitéincial markets authority (Autorité des Marchés
Financiers).

European Economic Area

In relation to each Member State of the EuropeaonBmic Area which has implemented the Prospectus
Directive (each, aRelevant Member Staté), each Dealer has represented and agreed, ahdwdicer Dealer
appointed under the Programme will be requirecefiyasent and agree, that with effect from and dinty the
date on which the Prospectus Directive is implee@nin that Relevant Member State (thRefevant
Implementation Date’) it has not made and will not make an offer ofté& which are the subject of the
offering contemplated by this Prospectus as coragley the final terms in relation thereto to thélfuin that
Relevant Member State except that it may, withaffeom and including the Relevant Implementatioatd)
make an offer of such Notes to the public in thaleRant Member State:

63



(a) if the Final Terms in relation to the Notes @fyethat an offer of those Notes may be made othan
pursuant to Article 3(2) of the Prospectus Direztim that Relevant Member State (doh-Exempt
Offer"), following the date of publication of a prospextin relation to such Notes which has been
approved by the competent authority in that Relewd@mber State or, where appropriate, approved in
another Relevant Member State and notified to tmapetent authority in that Relevant Member State,
provided that any such prospectus has subsequeedly completed by the Final Terms contemplating
such Non-Exempt Offer, in accordance with the Peosgs Directive, in the period beginning and ending
on the dates specified in such prospectus or Feraths, as applicable;

(b) at any time to legal entities which are autbedi or regulated to operate in the financial market if not
so authorised or regulated, whose corporate puligasaely to invest in securities;

(c) atanytime to any legal entity which has twanmore of (1) an average of at least 250 emplogeeisg
the last financial year; (2) a total balance slidehore than €43,000,000; and (3) an annual nebtiar
of more than €50,000,000, as shown in its last ahowuconsolidated accounts;

(d) at any time to fewer than 100 natural or legaisons (other than qualified investors as definethe
Prospectus Directive) subject to obtaining the pecionsent of the relevant Dealer or Dealers norathat
by the Issuer for any such offer; or

(e) atanytime in any other circumstances fallirigpin Article 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred tqah to (d) above shall require the Issuer or amalBr to
publish a prospectus pursuant to Article 3 of thespectus Directive or supplement a prospectusuputsto
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expressiorioffer of Notes to the publi¢ in relation to any Notes in
any Relevant Member State means the communicati@my form and by any means of sufficient informati

on the terms of the offer and the Notes to be effeso as to enable an investor to decide to puechas
subscribe the Notes, as the same may be varietiain Member State by any measure implementing the
Prospectus Directive in that Member State and tkgression Prospectus Directivé means Directive
2003/71/EC and includes any relevant implementiegsure in each Relevant Member State.

United States

The Notes have not been and will not be registerster the Securities Act of 1933 as amended. Ubdsr

regulations, the Notes may not be offered or salelctly or indirectly within the United States ar, tor for the

account or benefit of, U.S. persons except in gettansactions exempt from the registration respients of
the Securities Act. Terms used in this paragraple the meanings given to them by Regulation S utiger
Securities Act (Regulation S).

Materialised Notes having a maturity of more thare ¢1) year are subject to U.S. federal incomelaax
requirements and may not be offered, sold or dedivevithin the United States or its possessiors ar United
States person, except in certain transactions fednby U.S. Treasury regulations. Terms used is th
paragraph have the meanings given to them by t8elbternal Revenue Code and regulations thereunder

Each Dealer has agreed and each further Dealeirapgainder the Programme will be required to agheg
except as permitted by the Dealer Agreement, itiat offer, sell or, in the case of Materialisedtds, deliver
the Notes of any identifiable Tranche, (i) as mdirtheir distribution at any time or (ii) otherwisetil forty (40)
days after completion of the distribution of suatafiche as determined, and certified to the relelsmter, by
the Fiscal Agent, or in the case of Notes issued ayndicated basis, the Lead Manager, within thdéed
States or to, or for the account or benefit of,.Uh&sons, and it will have sent to each Dealertih it sells
Notes during the distribution compliance periodoafgmation or other notice setting forth the ragtons on
offers and sales of the Notes within the Unitedetar to, or for the account or benefit of, U.&gons. Terms
used in this paragraph have the meanings givemeto by Regulation S.

The Notes are being offered and sold outside thetdiStates to non-U.S. persons in reliance on Réga S.
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In addition, until forty (40) days after the commement of the offering of any identifiable TrandfeNotes, an
offer or sale of Notes within the United Statesany Dealer (whether or not participating in theedfig of such
Tranche of Notes) may violate the registration mequents of the Securities Act.

This Prospectus has been prepared by the Issuasdéan connection with the offer and sale of tlmed outside
the United States. The Issuer and the Dealersvegiee right to reject any offer to purchase thégdpin whole
or in part, for any reason. This Prospectus dodscanstitute an offer to any person in the Unitddtés.
Distribution of this Prospectus by any non-U.S.speroutside the United States to any U.S. persdn any
other person within the United States is unautkdriand any disclosure without prior written conseithe
Issuer of any of its contents to any such U.S.qgreos other person within the United States, isrited.

United Kingdom

Each Dealer has represented, warranted and agneeshah further Dealer appointed under the Progeammith
be required to represent, warrant and agree that:

0] in relation to any Notes which have a matuofyless than one (1) year, () it is a person wiwdaary
activities involve it in acquiring, holding, managior disposing of investments (as principal omalgtor
the purposes of its business and (b) it has netrexdf or sold and will not offer or sell any Notesthe
United Kingdom other than to persons whose ordireatvities involve them in acquiring, holding,
managing or disposing of investments (as prinaypalgent) for the purposes of their businesseshor itv
is reasonable to expect will acquire, hold, manarggispose of investments (as principal or agemmt}te
purposes of their businesses where the issue dilotes would otherwise constitute a contraventibn o
Section 19 of the Financial Services and Markets2800 (the FSMA”) by the relevant Issuer;

(i) it has only communicated or caused to be comicated and will only communicate or cause to be
communicated any invitation or inducement to engegévestment activity (within the meaning of
Section 21 of the FSMA) received by it in connegtwith the issue or sale of any Notes in circumstan
in which Section 21(1) of the FSMA does not applyte relevant Issuer; and

(i) it has complied and will comply with all agphble provisions of the FSMA with respect to amyghdone
by it in relation to such Notes in, from or otheswiinvolving the United Kingdom.

Japan

The Notes have not been and will not be registarster the Financial Instruments and Exchange Ladapén
(Law No. 25 of 1948, as amended) (the “Financiatrimments and Exchange Law”). Accordingly, eachl&ea
has represented and agreed, and each further Dagfeinted under the Programme will be required to
represent and agree, that it has not, directindirectly, offered or sold and will not, directly mdirectly, offer

or sell any Notes in Japan or to, or for the berdfia resident of Japan, or to others for refaifg or resale,
directly or indirectly, in Japan or to, or for thenefit of, a resident of Japan, except pursuaantexemption
from the registration requirements of, and othesvilscompliance with the Financial Instruments &xdhange
Law and other relevant laws and regulations of dapa used in this paragraph, “resident of Japaeams any
person resident in Japan, including any corporatioother entity organised under the laws of Japan.

Republic of Italy

The offering of the Notes has not been registergdyant to Italian securities legislation and, adowly, no
Notes may be offered, sold or delivered, nor magie® of this Base Prospectus or of any other dootime
relating to the Notes be distributed in the Repuldf Italy, except: (i) to qualified investorsnyestitori
qualificati), as defined pursuant to Article 100 of LegislatDecree No. 58 of 24th February, 1998, as amended
(the “Financial Services Act”) and Article 3d¥, first paragraph, letter (b) of CONSOB Regulatidm 11971 of
14 May, 1999, as amended from time to time (“RejumaNo. 11971"); or (ii) in other circumstancesialare
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exempted from the rules on public offerings pursuarrticle 100 of the Financial Services Act eRedgulation
No. 11971.

Any offer, sale or delivery of the Notes or distriiion of copies of this Base Prospectus or anyradbeument
relating to the Notes in the Republic of Italy ung@ or (i) above must be: (a) made by an investimfirm,
bank or financial intermediary permitted to condsiath activities in the Republic of Italy in accande with

the Financial Services Act, CONSOB Regulation N@190 of 29th October, 2007 (as amended from time to
time) and Legislative Decree No. 385 of 1st Sepennh993, as amended (the “Banking Act”); and (b) i
compliance with the Banking Act, as amended, are ithplementing guidelines of the Bank of ltaly, as
amended from time to time, pursuant to which thalBaf Italy may request information on the issuehar offer

of securities in the Republic of Italy; and (c)dampliance with any other applicable laws and ratjohs or
requirement imposed by CONSOB or any other Itadiathority.

Please note that in accordance with Article 100-lEthe Financial Services Act, where nexemption from
the rules on public offerings applies under (i) ar{@) above, the subsequentistribution of the Notes on the
secondary market in Italy must be made in compli@anwith thepublic offer and the prospectus requirement
rules provided under the Financial Services Act aRggulation No. 11971. Failure to comply with suchles
may result in the sale of such Notes beidgclared null and void and in the liability of thentermediary
transferring the financial instrumentdor any damages suffered by the investors.

General

These selling restrictions may be modified by tlggeament of the Issuers and the Dealers in paaticul
following a change in a relevant law, regulatiordoective. Any such modification or supplementi\wié set out
in the Final Terms issued in respect of the isdudates to which it relates or in a supplementhis Prospectus.

No action has been taken in any jurisdiction thauld permit an offer to the public of any of thetiia or
possession or distribution of the Prospectus orahgr offering material or any Final Terms, in amuntry or
jurisdiction where action for that purpose is reqdi

Each Dealer has agreed that it will, to the bestsoknowledge, comply with all relevant laws, régions and
directives in each jurisdiction in which it purcleas offers, sells or delivers Notes or has in dssgssion or
distributes the Prospectus, any other offering redter any Final Terms and neither any of the ésswnor any
other Dealer shall have responsibility therefor.

Each of the Dealers and the Issuers has represantt@greed that Materialised Notes may only beeiss
outside France.
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FORM OF FINAL TERMS

Final Terms dated []

[Logo, if document is printed]

Groupe Auchan/
Banque Accord

Euro 6,000,000,000 Euro Medium Term Note Programme
for the issue of Notes

SERIES NO: [+]
TRANCHE NO: []
[Brief description and Amount of Notes]
Issued by: [Groupe Auchan/ Banque Accord (the “Issar”)]

Issue Price: [ ] per cent.
[Name(s) of Dealer(s)]

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be definedi@s for the purposes of the Conditions set fantthie
Prospectus dated 23 September 2009 [and the suppiletm the Prospectus dat¢d] which [together]
constitute[s] a prospectus for the purposes obtinective 2003/71/EC (theProspectus Directive).

This document constitutes the Final Terms of théellaescribed herein for the purposes of Articte &.the
Prospectus Directive and must be read in conjunctidth such Prospectus [as so supplemented]. Full
information on the Issuer and the offer of the Nateonly available on the basis of the combinatibthese
Final Terms and the Prospectus [as so supplemefited]Prospectus [and the supplement to the Prasjemnd

the relevant Final Terms [is] [are] available faewing on the websites of (a) the Luxembourg Stegkhange
(www.bourse.lu) and (b) the relevant Issuer (wwwtgn.com in respect of Groupe Auchan and www.banque
accord.com in respect of Banque Accord) and copiag be obtained frofiGroupe Auchan, 40 avenue de
Flandre, 59170 Croix, FranigfBanque Accord, 4/6 rue Jeanne Maillote, 59110 Laldlzine, France], [and]
during normal business hours at the specified efit the Paying Agent(s) where copies may be obtafin
additiort, the Prospectygnd the supplement to the Prospelctis} [ard available for viewindat/or] [+]] .

The following alternative language applies if tlirstftranche of an issue which is being increasex wssued
under a Prospectus with an earlier date.

Terms used herein shall be deemed to be defineddsfor the purposes of the Conditions (tBeriditions”)
set forth in the Prospectus dated [original daael[the supplement to the Prospectus dajfedThis document
constitutes the Final Terms of the Notes describerkin for the purposes of Article 5.4 of the Dinee
2003/71/EC (the Prospectus Directivé) and must be read in conjunction with the Prospgedated [current
date] [and the supplement to the Prospectus dajedwhich [together] constitute[s] a prospectus fbe t
purposes of the Prospectus Directive, save in oésgehe Conditions which are extracted from thespectus

1 if the Notes are admitted to trading on a regdaharket other than the Luxembourg Stock Exchange.
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dated [original date] [and the supplement to thespectuf dated[]] and are attached hereto. Full information
on the Issuer and the offer of the Notes is onBilakle on the basis of the combination of thesalFTerms and

the Prospectus dated [original date] and the Pnigpedated [current date] [and the supplement ® th
Prospectus dated]] . The Prospectus [and the supplement to the Prasgjdid] [are] available for viewing on
the websites of (a) the Luxembourg Stock Exchangevw{bourse.lu) and (b) the relevant Issuer
(www.auchan.com in respect of Groupe Auchan and wamgue-accord.com in respect of Banque Accord) and
copies may be obtained frai@roupe Auchan, 40 avenue de Flandre, 59170 Croandd/[ Banque Accord, 4/6
rue Jeanne Maillote, 59110 La Madeleine, Franeald] during normal business hours at the specdféde of

the Paying Agent(s) where copies may be obtaifiedadditiorf, the Prospectufand the supplement to the
Prospectugd[is] [arg available for viewindgat/or [*]] -

[Include whichever of the following apply or spgdifs “Not Applicable” (N/A). Note that the numbegishould
remain as set out below, even if “Not Applicablg”indicated for individual paragraphs or sub-paraghs.
Italics denote guidance for completing the Finaliis.]

[When completing final terms or adding any otheafiterms or information consideration should beegi as to

whether such terms or information constitute a fsigcant new factor” and consequently trigger theea for a
supplement to the Prospectus under Article 16 ®Rtospectus Directive.]

Groupe Auchan / Banque Accord

1. Issuer:
2. [@i)] Series Number: []
[(i) Tranche Number: [*]]

(If fungible with an existing
Series, details of that Series,
including the date on which
the Notes become fungible).

3. Specified Currency or Currencies: []
4. Aggregate Nominal Amount of
Notes listed and admitted to
trading:
(i)  Series: [*]
@iy  Tranche: [*]
5. Issue Price: [*] per cent of the Aggregate Nominal Amount [plusraed
interest from ihsert daté (if applicable]
6. Specified Denomination(s): []°
(one denomination only for Dematerialised Note)t(ldss than
€50,000 or its equivalent in other currency at theue Datg
7. (i) Issue Date: ]
(i) Interest Commencement [specifylssue Date/Not Applicable]
Date:
8. Maturity Date: [specify date or (for Floating Rate Notes) Intefeayment Date

falling in or nearest to the relevant month andnjea

if the Notes are admitted to trading on a Regaldlarket other than the Luxembourg Stock Exchange.

Notes (including Notes denominated in sterlingyéspect of which the issue proceeds are to bepset by the Issuer in the United
Kingdom or whose issue otherwise constitutes arawahtion of section 19 of the FSMA and having dumity of less than one year
must have a minimum denomination of £100,000 éeduivalent in other currencies).
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9. Interest Basis: [+ % Fixed Rate]
[[specify reference rale-/— « % Floating Rate]

[Zero Coupon]
[Index Linked Interest]

[Other specify]
(further particulars specified below)

10. Redemption/Payment Basis [Redemption at par]
[Index Linked Redemption]

[Dual Currency]
[Partly Paid]
[Instalment]

[Other @pecify]
11. Change of Interest or Redemption/ [Specify details of any provision for convertibilif/Notes into
Payment Basis: another interest or redemption/ payment bpsis
12. Put/Call Options: [Investor Put]
[Issuer Call]

(further particulars specified below)

13. (i) Status of the Notes: [Dated Subordinated/Undated Subordinated/Unsubateiéh
Notes]

(i) Dates of the corporate [Decision of theDirectoire of Groupe Auchan dated] [and of
authorisations for issuance of [+] [functiorf dated []] /[Decision of the Conseil

the Notes: d’administration of Banque Accord datejd] [and[¢] [function]
dated[]] /[Decision off+] [functior] dated[]]?

14. Method of distribution: [Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-pargghs of this
paragraph)

(i) Rate(s) of Interest: [*] per ~cent. per annum [payable [annually/semi-

annually/quarterly/monthly/oth€specify) in arrear]

(i) Interest Payment Date(s): [¢] in each year [adjusted in accordance \sihecify Business Day
Convention and any applicable Business Centre(s) te
definition of “Business Day’Junadjusted]

(iii) Fixed Coupon Amount[(s)]: [¢] per[*] in Specified Denomination

(iv) Broken Amount(s): lhsert particulars of any initial or final brokemierest amounts
which do not correspond with the Fixed Coupon Anti¢six]

(v) Day Count Fraction: [*] [30/360 / Actual/Actual (ICMA/ISDA) / other]

(vi) Determination Dates: [*] in each year

(insert regular Interest Payment Dates, ignoringus Date or
Final Maturity Date in the case of a long or shditst or last
coupon. N.B. only relevant where Day Count Fractios

1

2

If the Final Redemption Amount is different thame hundred per cent. (100%) of the nominal vaheNotes will constitute derivative
securities for the purposes of the Prospectus iee@nd the requirements of Annex Xll to the Pexgps Directive Regulation No.
809/2004 will apply. This form of Final Terms hasel annotated to indicate where the key additiewalirements of Annex Xl are
dealt with.

Relevant for issues of Notes constituttidigationsunder French law.
Only relevant for issues of Notes not constitytibligationsunder French law.
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Actual/Actual (ICMA))

(vii) Other terms relating to the [Not Applicablefive detail$
method of calculating interest
for Fixed Rate Notes:

16. Floating Rate Note Provisions  [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-parggra of this

paragraph)
(i) Interest Period(s) [*]

(i) Specified Interest Payment [¢]
Dates:

(iii) First Interest Payment Date: [¢]

(iv) Business Day Convention: [Floating Rate Busmi®ay Convention/ Following Business Day
Convention/ Modified Following Business Day Convent
Preceding Business Day Convention/ otlygve detail3]

(v) Business Centre(s): [*]

(vi) Manner in which the Rate(s) [Screen Rate Determination/FBF Determination/ISDA
of Interest is/are to be Determination/othergive details)
determined:

(vii) Party responsible for [e]
calculating the Rate(s) of
Interest and Interest
Amount(s) (if not the
Calculation Agent):

(viii) Screen Rate Determination: [Applicable/Nogpplicable]

— Relevant Time: [*]
— Interest Determination  []
Date(s):
— Primary Source: [Specify relevant Page dReference Banks”]

— Reference Banks (if [Specify four]
Primary Source is
“Reference Banks”):

— Relevant Financial Centre:[The financial centre most closely connected toBeachmark]
— Benchmark: [specify EURIBOR,LIBOR, LIBID, LIMEAN, or other ldmark]

— Representative Amount:  [Specify if screen or Reference Bank quotationstarbe given in
respect of a transaction of a specified notionabant]

— Effective Date: [Specify if quotations are not to be obtained waffect from
commencement of Interest Accrual Period]

— Specified Duration: [Specify period for quotation if not duration oftémest Accrual
Period]

(ix) FBF Determination [Applicable/Not Applicable]
—Floating RateTaux [*]
Variable):
— Floating Rate [*]

Determination Datelfate
de Détermination du Taux
Variable):
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— FBF Definitions: (if [
different from those set
out in the Conditions):

]

(x) ISDA Determination: [Applicable/Not Applicable]
— Floating Rate Option: [*]
— Designated Maturity: [*]
— Reset Date: [*]

— ISDA Definitions: (if [*]
different from those set
out in the Conditions):

(xi) Margin(s): [+/-]*] per cent per annum
(xii) Minimum Rate of Interest:  [] per cent per annum

(xiil) Maximum Rate of Interest: [*] per cent per annum

(xiv) Day Count Fraction: [*]
(xv) Fall back provisions, [¢]
rounding provisions,

denominator and any other
terms relating to the method
of calculating interest on
Floating Rate Notes, if
different from those set out
in the Conditions:

17. Zero Coupon Note Provisions  [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-parggia of this

paragraph
(i) Amortisation Yield: [*] per cent per annum
(i) Day Count Fraction: [*]

(iii) Any other formula/basis of  [¢]
determining amount payable:

18. Index-Linked Interest  [Applicable/Not Applicable]
Note/other variable-linked (If not applicable, delete the remaining sub-parggra of this
interest Note Provisions: paragrapl)
(i) Index/Formula/other [give or annex details
variable:

(iiy Party responsible for [e]
calculating the Rate(s) of
Interest and Interest
Amount(s) (if not the
Calculation Agent):

If the Final Redemption Amount is different thame hundred per cent. (100%) of the nominal vethue Notes will constitute derivative
securities for the purposes of the Prospectus fire@nd the requirements of Annex XIl to the Pextps Directive Regulation No.
809/2004 will apply. This form of Final Terms hasel annotated to indicate where the key additicewalirements of Annex XllI are
dealt with. Note that some regulatory authoritiemymequire the inclusion of information or placetesk addressing Paragraph 5 of
Annex XlI even though (noting that such informatismot required by Annex XlIl) the denominationtb&é Notes is €50,000 or more.
Where Annex Xl is not applicable but income on tetes is linked to an underlying, neverthelesssiter including disclosure in
relation to the underlying.
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(iii) Provisions for determining  [¢]

Coupon where calculated by
reference to Index and/or
Formula and/or other

variable:
(iv) Interest Determination []
Date(s):
(v) Provisions for determining [¢]
Coupon  where  calculation (\eeq to include a description of market disruptamnsettiement
by reference to Index and/orgisryntion events and adjustment provisions)
Formula and/or other
variable is impossible or
impracticable or otherwise
disrupted:
(vi) Interest or  Calculation []
Period(s):
(vii) Specified Interest Payment[e]
Dates:
(viii) Business Day Convention: [Floating Rate Bwess Day Convention/ Following Business Day
Convention/ Modified Following Business Day Convent
Preceding Business Day Convention/otlygve detail3]
(ixX) Business Centre(s): [*]
(x) Minimum Rate of Interest: [Not Applicable/[<Ep cent per annum]
(xi) Maximum Rate of Interest: [Not Applicable/[er cent per annum]
(xii) Day Count Fraction: [*]

19.

(i)

(ii)

(i)

(iv)

Dual Currency Note Provisions  [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-pargus of this
paragraph)

Rate of Exchange/method of [give detail§
calculating Rate of
Exchange:

Party, if any, responsible for [¢]
calculating the principal

and/or interest due (if not the
Calculation Agent):

Provisions applicable where [Need to include a description of market disrupt@msettlement
calculation by reference to  disruption events and adjustment provisibns

Rate of Exchange impossible

or impracticable:

Person at whose option [*]
Specified Currency(ies)
is/are payable:

If the Final Redemption Amount is different thame hundred per cent. (100%) of the nominal vathue Notes will constitute derivative
securities for the purposes of the Prospectus fire@nd the requirements of Annex XIl to the Pextps Directive Regulation No.
809/2004 will apply. This form of Final Terms hasel annotated to indicate where the key additiewalirements of Annex Xl are
dealt with. Note that some regulatory authoritiemymequire the inclusion of information or placetesks addressing Paragraph 5 of
Annex XlI even though (noting that such informatiesmot required by Annex XlIl) the denominationtb&é Notes is €50,000 or more.
Where Annex Xl is not applicable but income on tetes is linked to an underlying, neverthelesssiter including disclosure in
relation to the underlying.
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(v) Day Count Fraction: [*]

20. Change of Control Rating Downgrade Rate of Interest
(Condition 15) to Bal + [ ] per cent. per annum
Rate of Interest on the Rate of to Ba2 + [ ] per cent. per annum
Interest Increase Event:

to Ba3 + [ ] per cent. per annum
to B1 + [ ] per cent. per annum
to B2 + [ ] per cent. per annum
to B3 or lower +[] per cent. per annum

PROVISIONS RELATING TO REDEMPTION

21. call Option [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-patgghs of this
paragraph)
(i) Optional Redemption [*]
Date(s):
(i) Optional Redemption [*] per Note of¢] Specified Denomination

Amount(s) of each Note and
method, if any, of calculation
of such amount(s):

(iii) If redeemable in part:

(a) Minimum Redemption  [+] per Note of¢] Specified Denomination
Amount:

(b) Maximum Redemption [+] per Note of¢] Specified Denomination

Amount:
(iv) Notice period: [*]
22. Put Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sub-parggra of this
paragraph

(i) Optional Redemption [*]

Date(s):
(i) Optional Redemption [*] per Note ofe] Specified Denomination

Amount(s) of each Note and
method, if any, of calculation
of such amount(s):

(iii) Notice period: [*]
23 Final Redemption Amount of [Applicable/Not Applicable]
each Note (If not applicable, delete the remaining sub-paragra of this
paragrapl)

3 If setting notice periods which are differentthmse provided in the terms and conditions, comdiue practicalities of distribution of
information through intermediaries, for exampleacieg systems, as well as any other notice req@inésnwhich may apply, for example
as between the Issuer and the Fiscal Agent.

4 If setting notice periods which are differentthmse provided in the terms and conditions, comdite practicalities of distribution of
information through intermediaries, for exampleacieg systems, as well as any other notice req@nésnwhich may apply, for example
as between the Issuer and the Fiscal Agent.
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24,

In cases where the Final
Redemption Amount is Index-
Linked or other variable-linked:

(i) Index/Formula/variable: dive or annex details

(i) Party responsible for
calculating the Final
Redemption Amount (if not [
the Calculation Agent):

]

(iii) Provisions for determining
Final Redemption Amount
where calculated by
reference to Index and/or

Formula and/or other [*]
variable:
(iv) Determination Date(s): [*]

(v) Provisions for determining
Final Redemption Amount
where calculation by
reference to Index and/or
Formula and/or other
variable is impossible or
impracticable or otherwise [e]
disrupted:

(vi) Payment Date: [*]

(vii) Minimum Final Redemption
Amount:
[*] per Note of¢] Specified Denomination

(viil) Maximum Final Redemption
Amount:
[*] per Note of¢] Specified Denomination

Early Redemption Amount

Early Redemption Amount(s) of[e]
each Note payable on redemption
for taxation reasons, for illegality,
or on event of default) or other
early redemption and/or the
method of calculating the same (if
required or if different from that
set out in the Conditions):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

Eorm of Notes: [Dematerialised Notes/Materialised Note@{laterialised Notes
are only in bearer form) [Delete as appropriate]

If the Final Redemption Amount is different thame hundred per cent. (100%) of the nominal vethue Notes will constitute derivative
securities for the purposes of the Prospectus fire@nd the requirements of Annex XIl to the Pextps Directive Regulation No.
809/2004 will apply. This form of Final Terms hasel annotated to indicate where the key additiewalirements of Annex Xl are
dealt with. Note that some regulatory authoritiemymequire the inclusion of information or placetesks addressing Paragraph 5 of
Annex XlI even though (noting that such informatismot required by Annex XlIl) the denominationtb&é Notes is €50,000 or more.
Where Annex Xl is not applicable but income on tetes is linked to an underlying, neverthelesssiter including disclosure in
relation to the underlying.
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(i) Form of Dematerialised [Not Applicable/Bearer form(au porteuj/Registered form(au
Notes: nominatif}

(i) Registration Agent: [Not Applicablé/Applicable give name and details] (Note that a
Registration Agent must be appointed in relationRegistered
Dematerialised Notes only)

(iii) Temporary Global [Not Applicable/Temporary Global Certificate exclgaable for
Certificate: Definitive Materialised Notes or-] (the ‘Exchange Daté),
being forty (40) days after the Issue Date suliegostponement
as provided in the Temporary Global Certificate]

26. Financial Centre(s) or other [NotApplicablegive details
special provisions relating to
Payment Dates:

27.Talons for future Coupons or [Yes/No/NotApplicablelf yes, give details(Only applicable to the

Receipts to be attached to Materialised Notes).
Definitive Notes (and dates on
which such Talons mature):

28. Details relating to Partly Paid [Not Applicablegive detail$
Notes: amount of each payment
comprising the Issue Price and
date on which each payment is to
be made and consequences (if
any) of failure to pay:

29. Details relating to Instalment [NotApplicablegive detail$
Notes: amount of each
instalment, date on which each
payment is to be made:

30. Redenomination, [Not Applicable/The provisions [in Condition 1(d}hnnexed to
renominalisation and these Final Terms] apply]
reconventioning provisions:

31. Consolidation provisions: [Not Applicable/The provisions [in Condition 14(bjannexed to
these Final Terms] apply]

32. Masse: [Applicable/Not Applicable/Condition 11 replaced khe full
provisions of FrenctCode de commerceelating to the Masse]
(Note that: (i) in respect of any Tranche of Noiesued outside
France, Condition 11 may be waived, amended or lemp@nted,
and (ii) in respect of any Tranche of Notes issinmide France,
Condition 11 must be waived in its entirely andlaepd by the
provisions of FrenchCode de commerceelating to the Masse. If
Condition 11 (as it may be amended or supplemerapples or if
the full provisions of FrenciCode de commercapply, insert
details of Representative and Alternative Repredmet and
remuneration, if any).

33. Other final terms: [Not Applicablegive detail}

(When adding any other final terms considerationudti be given
as to whether such terms constitute a “significaatv factor” and

consequently triggers the need for a supplemetihéoProspectus
under Article 16 of the Prospectus Directive.)

AGENCIES
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34. For the purposes of the present [Designate agendgive names and addres$es
Final Terms, the following
Agents are appointed:

DISTRIBUTION

35. (i) If syndicated, names of [NotApplicablegive namels
Managers:

(i) Stabilising Manager(s) (if [Not Applicablegive namg

any):
(iii) Date of [subscription [ T°
agreement]:
36.1f non-syndicated, name of [NotApplicablegive namg
Dealer:

37. Additional selling restrictions: ~ [Not Applicablegive detail$

38. U.S. selling restrictions: [Reg. S Compliance Category; TEFRA C/ TEFRA D/ TRRRot

Applicable]

(TEFRA are not applicable to Dematerialised Notes)

[PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requiocedssue and admission to trading on thpecify relevant
regulated markétof the Notes described herein pursuant to theo 8,600,000,000 Euro Medium Term Note

Programme of the Issur.

RESPONSIBILITY

The Issuer accepts responsibility for the inforoatcontained in these Final TermffRelevant third party
informatior] has been extracted frofspecify source The Issuer confirms that such information hasnbee
accurately reproduced and that, so far as it isr@wand is able to ascertain from information mheid by
[specify sourde no facts have been omitted which would render rigroduced information inaccurate or

misleading in any material respgtt
Signed on behalf diGroupe AuchahBanque Accorfl

Duly represented by: ...

® Required only for derivative securities to whichnex XII to the Prospectus Directive Regulationlisp
6

relation to an index or its components, an undeg@ecurity or the issuer of an underlying security
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PART B — OTHER INFORMATION

1. RISK FACTORS
[Insert any risk factors that are material to the@tss being offered and/or listed and admitted &alitng in
order to assess the market risk associated witbetidotes and that may affect the Issuer’s abiitfuffil its
obligations under the Notes which are not coveradeu “Risk Factors” in the Prospectus. If any such
additional risk factors need to be included consitien should be given as to whether they constitut
“significant new factor” and consequently triggéret need for a supplement to the Prospectus undeeir
16 of the Prospectus Directive.]

2. LISTING AND ADMISSION TO TRADING

(i) Listing: [Official List of the Luxembourg Stockxchange/other
(specify/None]
(i) Admission to trading: [Application has been aeaby the Issuer (or on its behalf) for the

Notes to be admitted to trading ospgcify relevant regulated
market with effect from [ ]./Application is expected to be made
by the Issuer (or on its behalf) for the Notes to ddmitted to
trading on §pecify relevant regulated markewith effect from

[ ]-/Not Applicable.]

(when documenting a fungible issue, need to inditaat original
Notes are already admitted to trading)

(Derivative securities only) []

Name and address of entities
which have a firm commitment to
act as intermediaries in secondary
trading:

(iii) Estimate of total expenses
related to listing and admission to
trading: [ 1

3. RATINGS
Ratings: The Notes to be issued have been rated:
[S&P:[ 1
(and as the case may)be

[Moody's:[ 1]
[[Other:[ 1

(The above disclosure should reflect the rating cilted to Notes
of the type being issued under the Programme géiperg where
the issue has been specifically rated, that rajing.

4. [NOTIFICATION

The Commission de surveillance du secteur finangietuxembourg [has been requested to provide/has
provided -include first alternative for an issue which is temporaneous with the establishment or update
of the Programme and the second alternative forsegbent issug¢ghe [include names of competent
authorities of host Member Stalesith a certificate of approval attesting that tReospectus has been
drawn up in accordance with the Prospectus Diregtiv
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[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

Need to include a description of any interest,udahg conflicting ones, that is material to theuisfoffer,
detailing the persons involved and the nature & itterest. May be satisfied by the inclusion & th
following statement:

“So far as the Issuer is aware, no person involaettie offer of the Notes has an interest matedahe
offer.” /[ 1]

[(When adding any other description, consideratéhould be given as to whether such matters destribe
constitute “significant new factors” and consequgrttigger the need for a supplement to the Profymec
under Article 16 of the Prospectus Directivg.)]

[THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS A ND DECLARATIONS OF
ANY INTEREST

Where a statement or report attributed to a perasran expert is included in respect of the relevssuer
or the Notes, provide such person’s name, busiaddgess, qualifications and material interest ifyan
the relevant Issuer. If the report has been produatthe relevant Issuer’s request a statemenhét t
effect that such statement or report is includedthie form and context in which it is included,hnihe
consent of that person who has authorised the ot that part in respect of the relevant Issoethe
Notes.

Where information has been sourced from a thirdypgsrovide a confirmation that this informationsha
been accurately reproduced and that as far as tHevant Issuer is aware and is able to ascertaimifr
information published by that third party, no fattave been omitted which would render the reproduce
information inaccurate or misleading.

In addition, the relevant Issuer shall identify $murce(s) of the informatidn.
REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

[() Reasons for the offer [*]
(See “Use of Proceeds” wording in Prospectus —eiisons for
offer different from general corporate purposed wied to include
those reasons herg.)

[(il) Estimated net proceeds: [*]
(If proceeds are intended for more than one usénveiéd to split
out and present in order of priority. If proceadsufficient to fund
all proposed uses state amount and sources of d@dineling)

(iii) Estimated total expenses:  [+]]*

Required for derivative securities to which Annékto the Prospectus Directive Regulation applies.
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8.

10.

11.

12.

[Fixed Rate Notes only YIELD
]

Indication of yield: The yield is calculated at the Issue Date on thséshaf the Issue
Price.lt is not an indication of future yield.

[Index-Linked or  other variable-linked Notes  only - PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATI ON CONCERNING THE
UNDERLYING ™~

Need to include details of any market disruptiorsettlement disruption events that affect the ugirey.
Include details of rules with relation to eventsicerning the underlying. Need to include detailsvbere
past and future performance and volatility of theléx/formula/other variable can be obtained. Where
underlying is an index need to include the namthefindex and a description if composed by theelssu
and if the index is not composed by the Issuer neadclude details of where the information abthg
index can be obtained. Where the underlying isamahdex need to include equivalent informatiorlude
other information concerning the underlying reqdirby Paragraph 4.2 of Annex XlI of the Prospectus
Directive Regulation.

[(When completing this paragraph, consideration dobe given as to whether such matters described
constitute “significant new factors” and consequgritigger the need for a supplement to the Prosjec
under Article 16 of the Prospectus Directive.)]]

[Dual Currency Notes only- PERFORMANCE OF RATE[S] OF EXCHANGE ~

Need to include details of where past and futundopeance and volatility of the relevant rate[s] rcde
obtained.

[(When completing this paragraph, consideration dobe given as to whether such matters described
constitute “significant new factors” and consequgritigger the need for a supplement to the Prosjec
under Article 16 of the Prospectus Directive.)]]

[Derivatives only— SETTLEMENT PROCEDURES FOR DERIVATIVES SECURITIES , RETURN

ON DERIVATIVES SECURITIES, INFORMATION CONCERNING T HE UNDERLYING AND
TERMS AND CONDITIONS OF THE OFFER

SETTLEMENT PROCEDURES FOR DERIVATIVES SECURITIES

Need to include a description of the settlementgdares of the derivative securities.

RETURN ON DERIVATIVES SECURITIES

Return on derivative securities: [Description of how any return no derivative
securities takes plate

Payment or delivery date: [*]
Method of calculation: [*]
INFORMATION CONCERNING THE UNDERLYING

The exercise price or the final reference price of
the underlying: [*]

" For derivative securities to which Annex XII teetProspectus Directive Regulation applies, pleasgplete instead paragraph 11 below

relating to explanation of effect on value of inveent, return on derivatives securities and infaromaconcerning the underlying.
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A statement setting out the type of the underlying
and details of where information on the
underlying can be obtained:

- an indication where information about the past
and the further performance of the underlying and
its volatility can be obtained [*]

- where the underlying is a security: [Applicable/Not Applicablg
the name of the issuer of the security: [°]

the ISIN (International  Security
Identification Number) or other such
security identification code: [*]

- where the underlying is an index: [Applicable/Not Applicablg

the name of the index and a description
of the index if it is composed by the
Issuer. If the index is not composed by
the Issuer, where information about the

index can be obtained: [*]

- where the underlying is an interest rate: [Applicable/Not Applicablg
a description of the interest rate: [*]

- others: [Applicable/Not Applicablg

where the underlying does not fall
within the categories specified above the
Final Terms shall contain equivalent
information: [*]

- where the underlying is a basket of underlyinggApplicable/Not Applicablé

disclosure of the relevant weightings of
each underlying in the basket: [*]

A description of any market disruption or
settlement disruption events that affect the
underlying: [*]

Adjustment rules with relation to events
concerning the underlying: [*]

TERMS AND CONDITIONS OF THE OFFER
Conditions to which the offer is subject: [*]
The time period, including ant possiblge]

amendments, during which the offer will be open
and description of the application process:

" Required for derivative securities to which Annélkto the Prospectus Directive Regulation applies.
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Details of the minimum and/or maximum amourj#]
of application:

Details of method and time limits for paying upe]
and delivering securities:

Manner and date in which results of the offer af¢
to be made public:

Categories of potential investors to which the]
securities are offered:

Process for notification to applicants of th@]
amount allotted and indication whether dealing
may begin before notification nis made:

Name and address of the co-ordinator(s) of tfg
global offer and of single parts of the offer ata,
the extent known to the Issuer or to the offeror, o
the placers in the various countries where the
offer takes place:

Entities agreeing to underwrite the issue on a firp¥
commitment basi¥:

Entities agreeing to place the issue without a firf
commitment, or under “best efforts”
arragnements:

OTHER
]
Name and address of Calculation Agent:

[Information on taxes on the income from th@]
Notes withheld at source in the country where
admission to trading (other than in Luxembourg)
is sought:

8 Whether in number of securities or aggregate amimuinvest.

9 If the offer is being made simultaneously in tharkets of two or more countries and if a tranche heen or is being reserved for certain
of these, indicate any such tranche.

1 Where not all of the issue is underwritten, aesteent of the portion not covered.
“Where not all of the issue is underwritten, a stetet of the portion not covered.
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13.

POST-ISSUANCE INFORMATION CONCERNING THE UNDERLYIN G
Indicate whether or not the relevant Issuer intetadprovide any post-issuance information concegrthe
underlying. If the relevant Issuer intends to rapsuch information, specify what information wik b
reported and where such information can be obtained
OPERATIONAL INFORMATION

ISIN Code: [*]

Common Code: [*]

Depositaries:

0] Euroclear France to act as Central
Depositary: [Yes/No]

(i) Common Depositary for Euroclear and
Clearstream Luxembourg: [Yes/No]

Any clearing system(s) other than Euroclear and
Clearstream, Luxembourg and the relevant

identification number(s): [Not Applicablefive name(s) and number(s) and
address(eg)
Delivery: Delivery [against/free of] payment
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1)

)

®3)

(4)

(5)

GENERAL INFORMATION

Application has been made to the CSSF, as ctmmpauthority in Luxembourg for the purposes & th
Prospectus Directive, for approval of the Prospectu

In compliance with Article 18 of the Prospectus dgtive, application may also be made for the
notification of certificate of approval to any coetpnt authority of any member State of the EEA.

Each of Groupe Auchan and Banque Accord haaimdd all necessary corporate and other consents,
approvals and authorisations in the Republic oh&&an connection with the establishment and thaate
of the Programme.

Any issue of Notes by Groupe Auchan under the Rwogne, to the extent that such Notes constitute
obligations requires the prior authorisation of tBérectoire of Groupe Auchan, which may delegate its
powers to itrésidentor to any other member of tiBrectoire. Any issue of Notes, to the extent that such
Notes do not constitutgbligations will fall within the general powers of tHerésidentof the Directoire or
aDirecteur générabf Groupe Auchan.

For this purpose, on 19 June 2009 Eheectoire of Groupe Auchan has authorised issues of Noteighw
authority will, unless previously cancelled, expwa 18 June 2010 and has authorised (x) Christophe
Dubrulle, Présidentof theDirectoire, to issue Notes constituting obligations underRhegramme having a
maturity of less than one year and a maximum nolnaimeunt of less than €150,000,000 within the kmit
set out by theDirectoire and (y) Christophe DubrullePrésident duDirectoire and avier Delom de
Mezerac, member of thBirectoire, acting jointly, to issue Notes constitutirapligations under the
Programme having a maturity of more than one yeat @ maximum nominal amount of more than
€150,000,000 within the limits set out by tbectoire.

Any issue of Notes by Banque Accord under the Ruogne, to the extent that such Notes constitute
obligations requires the prior authorisation of tGenseil d’administratiorof Banque Accord, which may
delegate its powers to iBrésidentor to any other member of ti@gonseil d’administrationor to any other
person. Any issue of Notes, to the extent that $Niotes do not constitutebligations will fall within the
general powers of tHerésidentdu Conseil d’administratioor theDirecteur générabf Banque Accord.

For this purpose, on 26 August 2009 @enseil d’administratiorof Banque Accord has authorised issues
of Notes up to an outstanding maximum aggregateuaimaf €1,500,000,000 which authority will, unless
previously cancelled, expire on 25 August 2010 hasl authorised each of Jérome Guillem&mdsident

du Conseil d’Administraticend Xavier de Mezerac, member of tbenseil d’Administratiopacting jointly

or separately, to issue Notes within the limitsadtby theConseil d’administratioomentioned above.

Save as disclosed in this Prospectus, therebkas no significant change in the financial odimg
position of the Issuers or of the Auchan Group eii@ June 2009 and no material adverse changein th
financial position or prospects of Groupe AucharBanque Accord or of the Auchan Group since 31
December 2008.

Neither Groupe Auchan nor Banque Accord nor ahytheir respective subsidiaries is or has been
involved in any governmental, legal or arbitratigmoceedings (including any such proceeding whieh ar
pending or threatened of which Groupe Auchan orgB@nAccord is aware), during a period covering at
least the previous twelve (12) months which mayehar have had in the recent past, significantotdfe
on the financial position or profitability of eith&roupe Auchan or Banque Accord or Auchan Group.

So long as Notes may be issued pursuant soRhspectus, copies of the following documents el
available, free of charge, during usual busineasrhon any weekday (Saturdays and public holidays
excepted), for inspection at the office at the stegied office of the Issuers:

(i) thestatutsof the Issuers;

(ii) the published annual report and consolidatecbants (in French and, where available, in Enylagh
each of the Issuers for the two financial yearseeingll December 2007 and 2008;
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(iii) the Final Terms for Notes that are listed thie official list of the Luxembourg Stock Exchanaed
admitted to trading on the Regulated Market of thexembourg Stock Exchange or any other
Regulated Market in the EEA,;

(iv) a copy of this Prospectus together with angpament to this Prospectus or further Prospectng;

(v) all reports, letters and other documents, hisab financial information, valuations and staternse
prepared by any expert at the relevant Issuer’segigany part of which is included or referredrto i
this Prospectus.

(6) For so long as Notes may be issued pursuahigd’rospectus, the following documents will baikable,
on the website of the Luxembourg Stock Exchangevipvbpwurse.lu):

(i) the Final Terms for Notes that are listed oe @ifficial List of the Luxembourg Stock Exchangedan
admitted to trading on the Regulated Market of thexembourg Stock Exchange or any other
Regulated Market in the EEA,

(i) this Prospectus together with any supplemerthis Prospectus or further Prospectus; and
(iif) the documents incorporated by reference ia Brospectus.

(7) Copies of the latest annual report and annwaal-aonsolidated and consolidated accounts of Groupe
Auchan (in French and, where available, in Engl{gihkach case as soon as they are published)amielsc
of the latest annual report, annual non-consol@iaed consolidated accounts of Banque Accord (in
French and, where available, in English) (in eaasecas soon as they are published) may be obtaindd,
as the case may be, copies of the Agency Agreemidinbe available for inspection without charge on
request at the registered office of the Issuersraayg be consulted on the Issuers’ websiten{.groupe-
auchan.comandwww.banque-accord.com
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ISSUERS

Groupe Auchan
40, avenue de Flandre
59170 Croix
France
Telephone: (33) 3 20 81 68 00

DEALERS

Banca IMI S.p.A.
Piazzetta dellAmore, 3

20121 Milano

Italie

BNP Paribas
10 Harewood Avenue
London NW1 6AA
United Kingdom

Citigroup Global Markets Limited
Citigroup Centre
Canada Square
London E14 5LB
United Kingdom

HSBC Bank plc
8 Canada Square
London E14 5HQ
United Kingdom

Société Générale
29, boulevard Haussmann
75009 Paris
France
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Banque Accord
4/6, rue Jeanne Maillotte
59110 La Madeleine
France
Telephone: (33) 3 28 38 58 00

Banco Santander, S.A.
Ciudad Grup Santander
Avenida de Cantabria, s/n
28660 Boadilla del Monte
Madrid
Spain

Calyon
9, quai du Président Paul Doumer
92920 Paris La Défense Cedex
France

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom

Natixis
30, avenue Pierre Mendés-France
75013 Paris
France

The Royal Bank of Scotland plc
135 Bishopsgate
London EC2M 3UR
United Kingdom



AUDITORS TO THE ISSUERS

Auditors to Groupe Auchan Auditors to Banque Accord
KPMG Audit KPMG Audit
Immeuble KPMG Immeuble KPMG
1 Cours Valmy 1 Cours Valmy
92923 Paris La Défense Cedex 92923 Paris La Défense Cedex
France France
aCéa aCéa
Parc de la Cimaise Parc de la Cimaise
59650 Villeneuve d’Ascq 59650 Villeneuve d’Ascq
France France
LEGAL ADVISERS
To the Prospectus To the Dealers

As to French law As to French Law

Dechert (Paris) LLP Gide Loyrette Nouel
32, rue de Monceau 26, cours Albert &
75008 Paris 75008 Paris
France France
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