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FORM OF TRANSFER CERTIFICATE FOR TRANSFER FROM 

REGULATION S GLOBAL NOTE TO RULE 144A GLOBAL NOTE 

 

Citibank, N.A., London Branch 
as Transfer Agent and Registrar 

Citigroup Centre 

Canary Wharf 
London E14 5LB 

Attention:  Agency & Trust 

 

 

Re: Electricité de France S.A. 

U.S.$1,500,000,000 10 Year Non-Call Reset Perpetual Subordinated Notes 

Reference is hereby made to the Fiscal Agency Agreement, dated as of June 15, 2023 
(the “Agreement”) between Electricité de France S.A. (the “Issuer”) and Citibank, 

N.A., London Branch as Fiscal Agent, Paying Agent, Transfer Agent and Registrar, 

relating to the 10 Year Non-Call Reset Perpetual Subordinated Notes (the “Notes”) 
which constitute unsecured general obligations of the Issuer.  Capitalized terms used 

but not defined herein shall have the meanings given to them in the Agreement. 

This letter relates to ________________ principal amount of Notes which are 
evidenced by one or more Regulation S Global Notes (CUSIP/ISIN No. []) sold in 

reliance on Regulation S under the U S Securities Act of 1933, as amended (the 

“Securities Act”), held by a nominee of DTC for the benefit of direct and indirect 

participants in DTC including [insert name of transferor] (the “Transferor”).  The 
Transferor has requested a transfer of such beneficial interest in Notes to [insert name 

of transferee] (the “Transferee”) that will take delivery thereof in the form of an equal 

principal amount of Notes evidenced by one or more Rule 144A Global Notes (CUSIP 
No. []) sold in reliance on Rule 144A under the Securities Act. 

In connection with such request, and in respect of such Notes, (1) in the case of a 

transfer only, the Transferor does hereby certify that such Notes are being transferred 

in accordance with Rule 144A under the Securities Act to a transferee that  the 
Transferor reasonably believes is purchasing the Notes for its own account or an 

account with respect to which the transferee exercises sole investment discretion and 

the transferee and any such account is a “qualified institutional buyer” within the 
meaning of Rule 144A, in each case in a transaction meeting the requirements of 

Rule 144A and in accordance with any applicable securities laws of any state of the 

United States or any other jurisdiction, and (2) in the case of an exchange only, the 
Transferor (x) acquired such beneficial interest in a transaction pursuant to and in 

accordance with Rule 144A under the Securities Act and (y) is, or was acting for the 

account of, a “qualified institutional buyer”. 

This certificate and the statements contained herein are made for your benefit and the 
benefit of the Issuer. 
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You and the Issuer are entitled to rely on this certificate and are irrevocably authorized 

to produce this certificate or a copy hereof to any interested party in any 

administrative or legal proceedings or official inquiry with respect to the matters 

covered hereby. 

Dated: _______________ 

[Name of Transferor] 

 
By: ____________ 

 

Name: 
Title: 

Telephone No.: 

 

Please print name and address (including postal code):  ______________________________ 

 



Exhibit E 

 E-1 

 

FORM OF TRANSFER CERTIFICATE 

FOR TRANSFER FROM RULE 144A GLOBAL 

NOTE TO REGULATION S GLOBAL NOTE 

 

Citibank, N.A., London Branch 

as Transfer Agent and Registrar 

Citigroup Centre 
Canary Wharf 

London E14 5LB 

Attention:  Agency & Trust 
 

 

Re: Electricité de France S.A. 

U.S.$1,500,000,000 10 Year Non-Call Reset Perpetual Subordinated Notes 

Reference is hereby made to the Fiscal Agency Agreement, dated as of June 15, 2023 

(the “Agreement”) between Electricité de France S.A. (the “Issuer”) and Citibank, 

N.A., London Branch as Fiscal Agent, Paying Agent, Transfer Agent and Registrar, 
relating to the 10 Year Non-Call Reset Perpetual Subordinated Notes (the “Notes”) 

which constitute unsecured general obligations of the Issuer.  Capitalized terms used 

but not defined herein shall have the meanings given to them in the Agreement. 

This letter relates to ________________ principal amount of Notes which are 

evidenced by one or more Rule l44A Global Notes (CUSIP No. []) sold in reliance 

on Rule 144A under the U S Securities Act of 1933, as amended (the “Securities 

Act”), held by a nominee of DTC for the benefit of direct and indirect participants in 
DTC including [insert name of transferor] (the “Transferor”).  The Transferor has 

requested a transfer of such beneficial interest in Notes to [insert name of transferee] 

(the “Transferee”) that will take delivery thereof in the form of an equal principal 
amount of Notes evidenced by one or more Regulation S Global Notes (CUSIP/ISIN 

No. []) sold in reliance on Regulation S under the Securities Act. 

In connection with such request and in respect of such Notes the Transferee does 

hereby represent and agree: 

1. It is purchasing the Notes for its own account or an account with respect to 

which it exercises sole investment discretion and it and any such account is a foreign 

purchaser that is outside the United States (or a foreign purchaser that is a dealer or 
other fiduciary). 

2. It acknowledges that the Notes have not been registered under the Securities 

Act, or with any securities regulatory authority of any jurisdiction, and may not be 
offered or sold within the United States except as set forth below. 

3. It understands and agrees that the Notes being transferred were initially 

offered in the United States to a “qualified institutional buyer” (“QIB”) as defined in 

Rule 144A under the Securities Act and are represented by one or more Rule 144A 
Global Notes, and that the Notes are being transferred outside the United States in 

reliance on Regulation S under the Securities Act and will be represented by one or 

more global Notes. 
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4. It shall not resell or otherwise transfer any of such Notes except (A) to the 

Issuer, (B) within the United States to a QIB in a transaction complying with Rule 

l44A under the Securities Act, (C) pursuant to the exemption from registration 

provided by Rule 144 under the Securities Act (if available), or (D) pursuant to an 
effective registration statement under the Securities Act. 

5. It agrees that it will give to each person to whom it transfers any of such Notes 

notice of any restrictions on transfer of such Notes. 

6. It acknowledges that prior to any proposed transfer of Notes (other than 

pursuant to an effective registration statement) the holder of such Notes may be 

required to provide certifications relating to the manner of such transfer as provided in 
the Agreement. 

7. It acknowledges that the Registrar and Transfer Agent for the Notes will not 

be required to accept for registration transfer of any Notes acquired by it, except upon 

presentation of evidence satisfactory to the Registrar and Transfer Agent that the 
restrictions set forth herein have been complied with. 

8. It acknowledges that the Issuer and others will rely upon the truth and 

accuracy of the foregoing acknowledgements, representations and agreements and 
agrees that if any of the acknowledgements, representations or agreements deemed to 

have been made by its purchase of the Notes are no longer accurate, it shall promptly 

notify the Issuer.  If it is acquiring the Notes as a fiduciary or agent for one or more 
investor accounts, it represents that it has sole investment discretion with respect to 

each such account and it has full power to make the foregoing acknowledgements, 

representations, and agreements on behalf of each account. 

This certificate and the statements contained herein are made for your benefit and the 
benefit of the Issuer of the Notes being transferred. 

[insert Name of Transferee] 

By: ___________________ 
 Name: 

 Title: 

Dated: ____________________ 

 

c.c. Electricité de France S.A. 

 


	FISCAL AGENCY AGREEMENT
	Dated as of June 15, 2023
	between
	Electricité de France S.A., as Issuer
	and
	Citibank, N.A., London Branch, as Fiscal Agent, Paying Agent, Calculation Agent, Transfer Agent and Registrar
	U.S.$1,500,000,000 10 Year Non-Call Reset Perpetual Subordinated Notes
	WITNESSETH:
	1. Appointment of Agents
	2. Authorization of the Notes; Form
	(a) The Notes of each Series delivered to the Registrar for authentication pursuant to Section 3 of this Agreement shall be established in or pursuant to one or more resolutions of the Board of Directors of the Issuer in full force and effect, certifi...
	(b) Without the consent of the holders of a Series of Notes, the Issuer may “reopen”, from time to time, such Series of Notes and issue additional notes (“Additional Notes”) of such Series ranking equally with the Notes of such Series in all respects,...
	(c) Any Additional Notes issued shall be issued in the manner, and shall be subject to the same provisions, set forth herein with respect to the initial Notes of the applicable Series of Notes.
	(d) Each of the Notes of each Series shall be issued only in registered form without coupons in minimum denominations of U.S.$200,000 principal amount and multiples of U.S.$1,000 in excess thereof (the “Authorized Denominations”).
	(e) The Notes of each Series initially offered and sold to qualified institutional buyers (“QIBs”, as defined in Rule 144A under the Securities Act (“Rule 144A”)) in reliance upon the exemption from the registration requirements of the Securities Act ...
	(f) The Notes of each Series initially offered and sold to persons in offshore transactions in reliance on Regulation S under the Securities Act (“Regulation S”) shall be issued in the form of one or more unrestricted global Notes in registered form (...
	(g) The aggregate principal amount of each of the Rule 144A Global Notes and the Regulation S Global Notes (collectively, the “Global Notes”) may from time to time be increased or decreased by adjustments made on the records of the Registrar as herein...
	(h) Except as provided in Section 5(b) hereof, owners of beneficial interests in the Global Notes will not be entitled to have Notes registered in their names, will not receive or be entitled to receive Notes in definitive registered form (“Certificat...
	(i) The Notes may have such additional provisions, omissions, variations or substitutions as are not inconsistent with the provisions of this Agreement and may have such letters, numbers or other marks of identification and such legends or endorsement...
	(j) If from time to time a portion of the aggregate principal amount of a Global Note is repurchased and cancelled by the Issuer, the Registrar, in lieu of issuing a new Note upon surrender of a Global Note, as would otherwise be required pursuant to ...

	3. Execution of Notes; Dating; Authentication
	(a) Each Note shall be executed on behalf of the Issuer by an Authorized Officer (as defined below), either manually, by facsimile, imprint, or by reasonably secure electronic means agreed to by both the Issuer and the Registrar.  Any such signature m...
	(b) With the delivery of this Agreement, the Issuer is furnishing and from time to time thereafter may furnish a certificate, substantially in the form of Exhibit C (an “Authorization Certificate”), identifying and certifying the incumbency and specim...
	(c) Until the Agents receive a subsequent Authorization Certificate of the Issuer, the Agents shall be entitled to rely on the last Authorization Certificate delivered to them for purposes of determining the Issuer’s Authorized Officers and Authorized...
	(d) The Registrar is authorized, upon receipt of the Notes duly executed on behalf of the Issuer for purposes of original issuance, to authenticate the Notes in the aggregate principal amount of U.S.$1,500,000,000 and to deliver said Notes to or upon ...
	(e) Notes shall be dated the date of their authentication by the Registrar.
	(f) The Global Notes representing each Series of Notes shall be deposited on the date of issuance with Citibank, N.A. as custodian for DTC (as defined below) and registered in the name of Cede & Co. (“Cede”), as nominee for The Depository Trust Compan...
	(g) As long as Cede is the registered holder of a Global Note, such holder will be considered the absolute owner and holder of such Global Note for all purposes whatsoever.  None of the Issuer or any Agent will have any responsibility or liability for:
	(i) any aspect of the records of the registered holder(s) or any participant’s or indirect participant’s records relating to, or payments made on account of, beneficial ownership interests in the Global Notes, or for maintaining, supervising or review...
	(ii) any other matter relating to the actions and practices of the registered holder(s) or any of its or their participants or indirect participants.

	(h) Beneficial interests in the Global Notes may be held only through Participants in DTC, including Euroclear and Clearstream.
	(i) Notwithstanding the foregoing, nothing herein shall prevent the Issuer, the Agents or any agent of the Issuer or the Agents, from giving effect to any written certification, proxy or other authorization furnished by DTC or impair, as between DTC a...

	4. Payment
	(a) In order to provide for the payment of principal of and interest on the Notes as the same shall become due and payable, the Issuer hereby agrees to pay to the Paying Agent by wire transfer of immediately available funds for credit to the account o...
	(b) For purposes of this Agreement and the Notes, a “Business Day” is any day which is not a Saturday, Sunday, or a day on which commercial banking institutions are authorized or obligated by law to close in New York City or Paris, France.
	(c) The Issuer shall procure that the bank through which any payments due hereunder are to be made will supply the Paying Agent by 12:00 p.m. New York City time, one Business Day prior to the due date for any such payment, an irrevocable confirmation ...
	(d) If the Issuer becomes liable to pay additional amounts  pursuant to Section 10 of the terms of any Series of Notes (all such amounts being referenced to as “Additional Amounts”), then at least thirty days prior to the date of any payment by the Is...
	(e) The Issuer shall give not less than five nor more than thirty Business Days’ prior notice to the Holders and the Fiscal Agent:
	(i) of any interest payment date on which the Issuer elects to defer interest; and
	(ii) of any date upon which amounts in respect of Arrears of Interest and/or Additional Interest Amounts shall become due and payable.

	Any notice concerning the payment of Arrears of Interest and/or Additional Interest Amounts shall include, but may not be limited to, the relevant due date of payment, the record date applicable to such payment and the amount of Arrears of Interest an...
	If partial payments are made by the Issuer in respect of Arrears of Interest or Additional Interest Amounts, the Paying Agent shall make such payments to Holders on a pro rata basis in accordance with the terms of the Notes and, in the case of a Globa...
	(f) If the Paying Agent pays out funds on or after the due date of payment therefor after receipt of the confirmation described in Section 4(c) on the assumption that the corresponding payment by the Issuer has been or will be received and such paymen...
	(g) Subject to the Issuer’s compliance with Section 4(a) hereof, and subject to and in accordance with the terms of each Series of Notes, the Paying Agent will pay or cause to be paid on behalf of the Issuer on and after each due date therefor the amo...
	(h) Each party hereto undertakes that:
	(i) it will use reasonable efforts to provide another party, reasonably promptly following a reasonable written request by such other party, with such documentation or other information it possesses or is reasonably available to it that will allow the...
	(ii) The Issuer shall notify the Paying Agent in the event that it determines that any payment to be made by the Paying Agent under the Notes is a payment which could be subject to tax under FATCA, provided, however, that the Issuer’s obligation under...


	5. Exchange of the Global Notes for Certificated Notes
	(a) Certificated Notes will be issued to beneficial owners of interests in the Rule 144A Global Note or the Regulation S Global Note, respectively, in exchange for their beneficial interests in such Global Notes only, if DTC notifies the Issuer that i...
	(b) Upon the occurrence of the event described in Section 5(a) above, DTC shall promptly surrender the Global Notes evidencing Notes of each Series then remaining outstanding for exchange by the Registrar into Certificated Notes for each such Series o...
	(c) Any beneficial interest in one of the Global Notes that is transferred to a person who takes delivery in the form of an interest in another Global Note will, upon transfer, cease to be an interest in such first Global Note and become an interest i...
	(d) The registered holder of the Global Notes may grant proxies and otherwise authorize any person, including Participants and persons that may hold interests through Participants, to take any action which a holder is entitled to take under this Agree...

	6. Transfer and Exchange of Notes; Cancellation
	(a) The Fiscal Agent, the Registrar or an agent duly authorized by the Fiscal Agent or the Registrar, is hereby authorized from time to time in accordance with the provisions of the Notes and of this Section 6 to authenticate and deliver Notes in exch...
	(b) The following restrictions with respect to the registration of any transfer of any Note shall apply:
	(i) Except as provided for in Section 5(b) hereof, Certificated Notes will not be issued in exchange for beneficial interests in the Global Notes; all beneficial interests in the Global Notes will be held directly or indirectly through a Participant.
	(ii) Transfers of the Global Notes shall be limited to transfers of such Global Notes in whole, but not in part, to DTC, its successors or their respective nominees except as provided below.  Interests of beneficial owners in the Global Notes may be t...
	(iii) Transfers of interests in one Global Note to parties who will hold the interests through the same Global Note will be effected in the ordinary way in accordance with the respective rules and operating procedures of DTC, Euroclear or Clearstream,...
	(iv) Transfers of interests between Global Notes of the same Series will be effected through the Transfer Agent who shall contact the Registrar to procure the exchange of interests in one Global Note of a Series for interests of an equal principal amo...
	(v) Unless the Global Notes of a Series have previously been exchanged for Certificated Notes of such Series, beneficial interests in a Regulation S Global Note of a Series may be exchanged for beneficial interests in a Rule 144A Global Note for the s...
	(vi) Unless the Global Notes of a Series have previously been exchanged for Certificated Notes of such Series, beneficial interests in a Rule 144A Global Note may be transferred to a person who takes delivery in the form of an interest in a Regulation...
	(vii) Transfers of interests in Certificated Notes may be made only in accordance with the legend contained on the face of such Notes, and the Transfer Agent will not be required to accept for registration of transfer any such Notes except upon presen...

	(c) Each Note authenticated and delivered upon any transfer or exchange for or in lieu of the whole or any part of any Note shall carry all the rights to interest, if any, accrued and unpaid and to accrue which were carried by the whole or such part o...
	(d) The Issuer shall execute and deliver to the Fiscal Agent or the Registrar, as applicable, Notes in such Authorized Denominations and at such times as may reasonably be necessary to enable the Registrar to fulfill its responsibilities under this Ag...
	(e) The Transfer Agent and the Registrar may decline to exchange or register the transfer of any Note during the period of 10 days preceding (i) the due date for any payment of principal of or interest, if any, on such Note or (ii) the date on which s...
	(f) Transfer, registration and exchange shall be permitted and executed as provided in this Section 6 without any charge other than any stamp or other taxes or governmental charges or insurance charges payable on transfers or any expenses of delivery ...
	(g) All Notes surrendered for payment, redemption, or exchange shall be delivered to the Registrar.  The Registrar shall cancel and may destroy all such Notes surrendered for payment, redemption or exchange and, in the case of destruction, shall deliv...
	(h) Upon the transfer, exchange or replacement of Notes, the Registrar shall deliver only Notes bearing the legend relating to transfer restrictions as described in Section 2 hereof unless either (i) such delivery is at least one year after the later ...
	(i) Upon the issuance of any substitute Note, the Issuer may require the payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation thereto and any other reasonable expenses (including the reasonable fees...
	(j) The Registrar’s actions in recording the appropriate notations to reflect the respective modifications to the aggregate principal amount of each Global Note pursuant to this Section 6 shall be subject to the same standard of care as the issuance b...

	7. Calculation
	(a) The Calculation Agent shall in respect of the Notes:
	(i) make such determinations, calculations and adjustments as may be required to be made by it as specified in the terms of the Notes;
	(ii) maintain a record of all amounts, rates and other items determined or calculated by it as specified in the terms of the Notes and make such record available for inspection or collection at all reasonable times during normal business hours by the ...
	(iii) communicate to the Paying Agent in a timely manner the determinations and calculations made by the Calculation Agent in respect of the Notes.

	(b) In the event that the relevant Reset Rate (as defined in the Series of Notes) is not available and quotations for such rate must be obtained from major banks in accordance with the terms of the Series of Notes, the Issuer, or its designee or agent...
	(c) If the Calculation Agent is unable for any reason to perform the duties specified in this Section 7, it shall promptly notify the Issuer and the Paying Agent of such fact.

	8. Redemption
	9. Register
	10. Conditions of Agents’ Obligations
	(a) Each Agent shall be entitled to the compensation set forth in the fee letter agreement dated May 12, 2022, executed by the Issuer for services rendered by them (the “Fee Letter”), and the Issuer agrees promptly to pay such compensation to each Age...
	(b) In acting under this Agreement and in connection with the Notes, the Agents are acting solely as agents of the Issuer to the extent set forth in Section 1 herein and do not assume any fiduciary obligation towards or relationship of agency or trust...
	(c) Any Agent may consult with counsel reasonably satisfactory to it, and any advice or written opinion of such counsel shall be full and complete authorization and protection in respect of any action taken, suffered or omitted to be taken by it hereu...
	(d) Each Agent (and its affiliates) in its individual capacity or any other capacity, may become the owner of, or acquire any interest in, any Notes or other obligations of the Issuer with the same rights that it would have if it were not such Agent, ...
	(e) Subject to any agreement among the Issuer and the Agents to the contrary, the Agents shall not be under any liability for interest on any moneys received by them pursuant to any of the provisions of this Agreement or the Notes; provided, however, ...
	(f) The recitals contained in this Agreement, the Preliminary Offering Memorandum, the Final Offering Memorandum and in the Notes (except the Registrar’s certificates of authentication) shall be taken as the statements of the Issuer, and therefore the...
	(g) Each Agent, its officers, employees and agents shall be obligated to perform such duties and only such duties as are specifically set forth in this Agreement and in the Notes, and no implied duties or obligations shall be read into this Agreement ...
	(h) None of the Agents shall be required to expend or risk any of its own funds or otherwise incur any liability to the Issuer, financial or otherwise, in the performance of any of its duties hereunder except in case of fraud, gross negligence, willfu...
	(i) None of the Agents shall incur any liability for not performing any act or fulfilling any duty, obligation or responsibility hereunder by reason of any occurrence beyond the control of such Agents (including but not limited to any act or provision...
	(j) Notwithstanding anything else herein contained, each Agent may refrain without liability from doing anything that would or might in its opinion be contrary to any law of any state or jurisdiction (including, but not limited to, the European Union,...
	(k) The Agents shall be protected and shall incur no liability for or in respect of any action taken or omitted to be taken by them in reliance upon any Note, notice, direction, consent, certificate, affidavit, statement, telex, facsimile or other pap...

	11. Indemnity
	(a) The Issuer hereby agrees to indemnify the Agents (including their respective officers, directors, employees and agents) for, and to hold them harmless against, any loss, liability, action, suit, judgment, demand, damage, cost or expense, including...
	(b) Each of the Agents agrees to indemnify the Issuer (including its officers, directors, employees and agents) against any loss, liability, action, suit, judgment, demand, damage, cost or expense, including advertising, telex and postage expenses, wh...

	12. Resignation and Appointment of Successor; Maintenance of Office or Agency for Certain Purposes
	(a) The Issuer agrees, for the benefit of the holders from time to time of the Notes, that until all of the Notes are no longer outstanding or until moneys for the payment of all principal of and interest, if any, on all outstanding Notes shall have b...
	(b) Any Agent may at any time resign by giving written notice of its resignation to the Issuer (and to the Fiscal Agent, in the case of the resignation of an agent other than the Fiscal Agent) and specifying the date on which its resignation shall bec...
	(c) The Issuer shall remove an Agent and appoint a successor agent if such Agent (i) shall become incapable of acting, (ii) shall be adjudged bankrupt or insolvent, (iii) shall commence a voluntary case or other proceeding seeking liquidation, reorgan...
	(d) Any successor agent appointed as provided in Section 12(b) or (c) hereof shall execute and deliver to its predecessor and to the Issuer an instrument accepting such appointment hereunder, and thereupon such successor agent, without any further act...
	(e) Subject to the Issuer’s prior written notification, any corporation into which an Agent may be merged or converted or any corporation with which such Agent may be consolidated or any corporation resulting from any merger, conversion or consolidati...
	(f) The Issuer may at any time terminate the appointment of the Calculation Agent and appoint a substitute Calculation Agent provided that so long as any of the Notes remain outstanding, there shall at all times be a Calculation Agent for the purposes...
	(g) Notice of any change of Calculation Agent or any change of specified office shall promptly be given as soon as reasonably practicable to the Noteholders in accordance with “Notices” and, so long as the Notes are admitted to trading on the Luxembou...

	13. Meetings of Noteholders
	(a) The Issuer or the Fiscal Agent may at any time and from time to time call a meeting of the holders of any Series of Notes (“Noteholders” or “Holders”), such meeting to be held at such time and at such place as the Issuer shall determine, for the p...
	(b) The persons entitled to vote at least a majority in aggregate principal amount of the Notes of any Series at the time outstanding shall constitute a quorum for the purpose of any action to be taken at a meeting of Noteholders of such Series.  No b...
	(c) Any Noteholder who has executed an instrument in writing appointing a person as proxy shall be deemed to be present for the purposes of determining a quorum and be deemed to have voted; provided that such Noteholder shall be considered as present ...
	(d) The holding of Notes shall be proved by the registry books maintained in accordance with Section 9 hereof or by a certificate or certificates of the Registrar in its capacity as the Issuer’s agent for the maintenance of such books.
	(e) The Issuer shall appoint a temporary chairman of a meeting.  A permanent chairman and a permanent secretary of the meeting shall be elected by vote of the holders of at least a majority in aggregate principal amount of the Notes of a Series repres...
	(f) The vote upon any resolution submitted to any meeting of Noteholders shall be by written ballot on which shall be subscribed the signatures of the Noteholders or proxies and on which shall be inscribed the serial number or numbers of the Notes hel...
	(g) Any modifications, amendments or waivers to this Agreement or to the Notes of any Series will be conclusive and binding on all holders of the Notes of such Series, whether or not they have given such consent or were present at such meeting, and on...

	14. Notices to Noteholders
	(a) For so long as any of the Notes are listed on the Official List of the Luxembourg Stock Exchange and the rules of the Luxembourg Stock Exchange so require, notices with respect to the Notes will be published on the official website of the Luxembou...
	(b) Notices to Noteholders will be mailed to them (or the first named of joint holders) by first class mail (or, if first class mail is unavailable, by airmail) at their respective addresses in the register and deemed to have been given on the later o...
	(c) For so long as the Notes of any Series are represented by Global Notes, the Issuer will publish notices to Holders of Notes of such Series on its website and all such notices to holders of the Notes of such Series will be delivered to DTC or its n...

	15. Payment of Taxes
	16. Notices
	(a) All notices or communications hereunder, except as herein otherwise specifically provided, shall be in writing in English and if sent to any Agent shall be delivered or sent via email or facsimile and confirmed to such Agent care of:

	17. Amendments
	(a) This Agreement, as it relates to the Notes of any Series, and the Notes of any Series may be amended by the parties hereto, without the consent of any Noteholder, in order to:
	(i) cure any ambiguity, omission, defect or inconsistency;
	(ii) provide for the assumption by a successor corporation of the obligations of the Issuer under this Agreement and the Notes;
	(iii) provide for uncertificated Notes in addition to or in place of certificated Notes;
	(iv) add to the covenants of the Issuer for the benefit of the Holders or surrender any right or power conferred upon the Issuer;
	(v) conform the text of this Agreement to any provision of the “Description of Notes” included in the Final Offering Memorandum;
	(vi) make any change that does not, in the opinion of the Issuer, directly and adversely affect the rights of any Holder;
	(vii) evidence and provide for the acceptance and appointment under this Agreement of a successor Fiscal Agent pursuant to the requirement thereof; or
	(viii) comply with any applicable law or regulation.

	(b) Modifications of, and amendments to, this Agreement, as it relates to the Notes of any Series, or to the Notes of any Series, may also be made, and future compliance therewith may be waived, at a meeting of Noteholders of such Series in accordance...
	(i) reduce the principal amount of Notes whose Holders must consent to an amendment, supplement, or waiver;
	(ii) reduce the stated rate of or extend the stated time for payment of interest on any Note;
	(iii) change the principal of any Note;
	(iv) change the redemption date or redemption price of any Note;
	(v) make any Notes payable in a currency other than U.S. dollars;
	(vi) impair the right of any Holder to receive payment of, premium, if any, principal of or interest on such Holder’s Notes on or after the due dates therefor or to institute suit for the enforcement of any payment on or with respect to such Holder’s ...
	(vii) make any change in the amendment or waiver provisions of this Agreement which require each Holder’s consent; or
	(viii) make any change in the provisions of this Agreement or the Notes relating to Additional Amounts that directly and adversely affects the rights of any Holder of such Notes in any material respect or amends the terms of such Notes in a way that w...

	(c) Any modifications, amendments or waivers effected in accordance with the requirements of Section 14 hereof and this Section 17 with respect to the Notes shall be conclusive and binding on all Noteholders, whether or not they have consented to such...

	18. Additional Representations, Warranties and Agreements of the Issuer
	19. Governing Law
	(a) THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO THE CONFLICTS OF LAW PRINCIPLES THEREOF.  The Notes will be governed by, and construed in accordance with, the laws of the S...
	(b) The Issuer and Fiscal Agent hereby irrevocably consent and agree to submit to the non-exclusive jurisdiction of any New York State or United States Federal court sitting in the Borough of Manhattan, New York, New York over any suit, action or proc...
	(c) As long as any of the Notes remain outstanding, the Issuer covenants and agrees at all times to have an authorized agent in The City of New York, upon whom process may be served in any suit, action or proceeding arising, out of or relating to this...

	20. Counterparts
	21. Patriot Act.
	[Form of Face of Rule 144A Global Note]
	Electricité de France S.A.
	U.S.$1,500,000,000 10 Year Non-Call Reset Perpetual Subordinated Notes
	[FORM OF CERTIFICATE OF AUTHENTICATION]
	[FORM OF TRANSFER NOTICE]
	[Check One]
	or
	or
	or
	[Form of Face of Regulation S Global Note]
	Electricité de France S.A.
	U.S.$1,500,000,000 10 Year Non-Call Reset Perpetual Subordinated Notes
	[FORM OF CERTIFICATE OF AUTHENTICATION]
	[FORM OF TRANSFER NOTICE]
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	1. General
	(a) This Note is one of a duly authorized issue of debt securities of the Issuer, designated as its U.S.$1,500,000,000 10 Year Non-Call Reset Perpetual Subordinated Notes (the “Notes”), limited to the aggregate principal amount of U.S.$1,500,000,000 (...
	(b) The Holders of the Notes (“Holders”) will be entitled to the benefits of, be bound by, and be deemed to have notice of, all of the provisions of the Fiscal Agency Agreement and, where relevant, the Make-whole Calculation Agency Agreement.  A copy ...
	(c) The issue of the Notes was authorized pursuant to the resolutions of the Board of Directors of the Issuer dated December 16, 2022.
	(d) The Notes are unsecured, deeply subordinated obligations of the Issuer.
	(e) In certain circumstances, the Notes may be redeemed at the Issuer’s option. The Notes will not be subject to repayment at the option of the Holders. There will be no sinking fund for the Notes.
	(f) The Notes are issuable in definitive, fully registered form, without coupons, in minimum denominations of U.S.$200,000 principal amount and multiples of U.S.$1,000 in excess thereof.  The Notes may be exchanged, and transfers thereof shall be regi...

	2. Payment and Paying Agencies
	(a) In order to provide for the payments of principal (if any) and of interest (if any) on the Notes as and when the same shall become due and payable, the Issuer, so long as it does not elect to defer payment of all (but not some only) of the interes...
	(b)
	(ii) Principal of certificated Notes will be payable against surrender of such Notes at the office of the Registrar or any Paying Agent or, subject to applicable laws and regulations, in such other place or places as are designated by the Issuer, by d...

	(c) Payment of interest on the Notes will be made to the person in whose name such Note is registered at the close of business on the Record Date next preceding the relevant Interest Payment Date notwithstanding the cancellation of such Note upon any ...
	(d) The Issuer has initially appointed the Fiscal Agent, the Paying Agent, the Calculation Agent, the Transfer Agent and the Registrar for the Notes as stated above.  The Issuer may at any time appoint additional or other Fiscal Agents, Paying Agents,...
	(e) All monies paid by the Issuer to the Fiscal Agent for payment of the principal of or interest on any Note and remaining unclaimed for two years after such payment has been made shall be repaid to the Issuer, and, to the extent permitted by law, th...

	3. No Maturity Date
	4. Interest Rate
	(i) From and including June 15, 2023 (the “Issue Date”) to but excluding June 15, 2033 (the “First Reset Date”), the Notes will bear interest at a rate of 9.125 percent per annum, payable semi-annually in arrears on each Interest Payment Date (as defi...
	(ii) From and including the First Reset Date, for each Reset Period (as defined below), the Notes will bear interest at a rate per annum equal to the Reset Rate (as defined below) applicable to such Reset Period, payable semi-annually in arrears on ea...
	(i) the weekly average (rounded to the nearest integral multiple of 0.001% (with 0.0005% being rounded upwards)) of the yields for the constant maturity of five years as appearing under the caption “Treasury Constant Maturities” (or any successor capt...
	(ii) if the H.15 is (in accordance with the definition thereof) deemed not to be available in respect of such Reset Rate Determination Date or the 5-Year U.S. Treasury Rate for such Reset Period cannot otherwise be so determined, the 5-Year Reference ...
	(iii) if the 5-Year U.S. Treasury Rate for such Reset Period cannot be so determined, the 5-Year U.S. Treasury Rate in respect of the immediately preceding Reset Period (or, in the case of the first Reset Period, the rate equal to 3.851 percent per an...
	(i) the U.S. Treasury security maturing on the last day of such Reset Period; or
	(ii) if there is no such U.S. Treasury security maturing on the last day of such Reset Period:

	5. Option to Defer Interest Payments
	(a) Compulsory Payment of Arrears of Interest
	(b) Notice of Deferral and Payment of Arrears of Interest
	(c) Partial Payment of Arrears of Interest and Additional Interest Amounts

	6. Redemption
	(a) Optional Redemption during a Par Call Period
	(b) Optional Make-Whole Redemption
	(c) Accounting Event Redemption
	(d) Rating Methodology Event Redemption
	(e) Tax Redemption
	(i) Tax Gross-up Event
	(ii) Withholding Tax Event
	(iii) Tax Deductibility Event


	7. Exchange and Variation
	(i) the Issuer shall give not less than 10 nor more than 60 calendar days’ notice to the Fiscal Agent and, in accordance with “Notices” below, the Holders;
	(ii) the Issuer shall comply with the rules of any stock exchange (or any other relevant authority) on which the Notes are for the time being listed or admitted to trading, and (for so long as the rules of such exchange require) the publication of any...
	(iii) the Exchanged Notes or Varied Notes shall maintain the same ranking in liquidation, the same interest rate and Interest Payment Dates, the same first call date, the same First Reset Date and early redemption rights (provided that the relevant ex...
	(iv) the terms of the exchange or variation not being, in the opinion of the Issuer, prejudicial to the interests of the Holders, including compliance with (iii) above, as certified to the benefit of the Holders by a director of the Issuer, having con...
	(v) the issue of legal opinions deposited with the Fiscal Agent for the benefit of the Holders from one or more international law firms of good reputation confirming (x) that the Issuer has capacity to assume all rights and obligations under the Excha...

	8. Payment in the Event of the Liquidation of the Issuer
	(i) unsubordinated creditors under the Issuer’s Unsubordinated Obligations (as defined below);
	(ii) ordinary subordinated creditors under the Issuer’s Ordinary Subordinated Obligations (as defined below); and
	(iii) lenders or holders in relation to any titres participatifs or prêts participatifs issued by or granted to, or to be issued by or granted to, the Issuer,

	9. Events of Default
	10. Payment of Additional Amounts
	11. Subordination
	12. Amendments and Waivers
	13. Notices
	14. No Personal Liability of Directors, Officers, Employees and Shareholders
	15. Prescription
	16. Governing Law
	17. Replacement, Exchange and Transfer of Notes
	(a) In case any Note shall become mutilated, destroyed, lost or stolen, the Issuer may execute, and, upon the request of the Issuer, the Fiscal Agent shall authenticate and deliver, a new Note and bearing a number not contemporaneously outstanding, in...
	(b) Upon the terms and subject to the conditions set forth in the Fiscal Agency Agreement, and subject to paragraph 8(e) hereof, a Note or Notes may be exchanged for an equal aggregate principal amount of Notes in different Authorized Denominations by...
	(c) Upon the terms and subject to the conditions set forth in the Fiscal Agency Agreement, and subject to paragraph 8(e) hereof, a Note may be transferred in whole or in part (in the amount of U.S.$200,000 or any multiple of U.S.$1,000 in excess there...
	(d) The costs and expenses of effecting any exchange or registration of transfer pursuant to the foregoing provisions, except for the expenses of delivery by other than regular mail (if any) and except for the payment of a sum sufficient to cover any ...
	(e) The Transfer Agent or Registrar may decline to accept any request for an exchange or registration of transfer during the period of 10 days preceding (i) the due date for any payment of principal of or interest, if any, on the Notes or (ii) the dat...

	18. Paying Agent, Calculation Agent, Transfer Agent and Registrar
	19. Authentication
	20. Descriptive Headings
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