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Under the Euro Medium Term Note Programme described in this Base Prospectus (the “Programme”), Renault S.A. (the “Issuer” or
“Renault” or “Renault S.A.”), subject to compliance with all relevant laws, regulations and directives, may from time to time issue Euro
Medium Term Notes (the “Notes”). The aggregate nominal amount of Notes outstanding will not at any time exceed Euro 7,000,000,000 (or the
equivalent in other currencies).
The Prospectus as defined in Article 5.4 of Directive 2003/71/EC (the “Prospectus Directive”) consists of this base prospectus (the “Base
Prospectus”) containing all relevant information concerning the Issuer, the Issuer and its subsidiaries consolidated on a full integration basis
(filiales consolidées par intégration globale) taken as a whole (the “Group” or the “Renault Group”) and the base terms and conditions of the
Notes to be issued under the Euro Medium Term Note Programme, together with supplements to this Base Prospectus from time to time (each, a
“Supplement” and together the “Supplements”). In relation to each Tranche of Notes, the Prospectus must be read in conjunction with the
applicable Final Terms.
This Base Prospectus supersedes and replaces the Base Prospectus dated 15 June 2007.
Application has been made to the Commission de surveillance du secteur financier (“CSSF”) in Luxembourg for approval of this Base
Prospectus in its capacity as competent authority under the “loi relative aux prospectus pour valeurs mobilières” dated 10 July 2005 which
implements the Directive 2003/71/EC of 4 November 2003 on the prospectus to be published when securities are offered to the public or
admitted to trading. Application may be made (i) to the Luxembourg Stock Exchange during the period of 12 months from the date of this Base
Prospectus for Notes issued under the Programme to be admitted to trading on the Regulated Market of the Luxembourg Stock Exchange and/or
(ii) to the competent authority of any other Member State of the European Economic Area (“EEA”) for Notes issued under the Programme to be
admitted to trading on a Regulated Market (as defined below) in such Member State. The Regulated Market of the Luxembourg Stock
Exchange is a regulated market for the purposes of the Markets in Financial Instrument Directive 2004/39/EC (a “Regulated Market”).
However, Notes may be issued pursuant to the Programme which are not admitted to trading on any Regulated Market. The relevant final terms
(the “Final Terms”) (a form of which is contained herein) in respect of the issue of any Notes will specify whether or not such Notes will be
admitted to trading, and, if so, the relevant Regulated Market.
Notes may be issued either in dematerialised form (“Dematerialised Notes”) or in materialised form (“Materialised Notes”) as more fully
described herein.
Dematerialised Notes will at all times be in book entry form in compliance with Article L.211-4 of the French Code monétaire et financier. No
physical documents of title will be issued in respect of the Dematerialised Notes.
Dematerialised Notes may, at the option of the Issuer, be in bearer dematerialised form (au porteur) inscribed as from the issue date in the
books of Euroclear France (“Euroclear France ”)(acting as central depositary) which shall credit the accounts of Account Holders (as defined
in “Terms and Conditions of the Notes - Form, Denomination, Title and Redenomination”) including Euroclear Bank S.A./N.V (“Euroclear”)
and the depositary bank for Clearstream Banking, société anonyme (“Clearstream, Luxembourg”) or in registered dematerialised form (au
nominatif) and, in such latter case, at the option of the relevant Noteholder (as defined in Condition 1(c)(iv)), in either fully registered form (au
nominatif pur), in which case they will be inscribed either with the Issuer or with the registration agent (designated in the relevant Final Terms)
for the Issuer, or in administered registered form (au nominatif administré) in which case they will be inscribed in the accounts of the Account
Holders designated by the relevant Noteholders.
Materialised Notes will be in bearer materialised form only and may only be issued outside France. A temporary global certificate in bearer
form without interest coupons attached (a “Temporary Global Certificate”) will initially be issued in connection with Materialised Notes.
Such Temporary Global Certificate will be exchanged for Definitive Materialised Notes in bearer form with, where applicable, coupons for
interest attached, on or after a date expected to be on or about the 40th day after the issue date of the Notes (subject to postponement as
described in “Temporary Global Certificates issued in respect of Materialised Bearer Notes”) upon certification as to non U.S. beneficial
ownership as more fully described herein.
Temporary Global Certificates will (a) in the case of a Tranche (as defined in “General Description of the Programme”) intended to be cleared
through Euroclear and/or Clearstream, Luxembourg, be deposited on the issue date with a common depositary on behalf of Euroclear and/or
Clearstream, Luxembourg and (b) in the case of a Tranche intended to be cleared through a clearing system other than or in addition to
Euroclear and/or Clearstream, Luxembourg or delivered outside a clearing system, be deposited as agreed between the Issuer and the relevant
Dealer (as defined below).
Notes issued under the Programme may be rated or unrated. Notes, whether Unsubordinated or Subordinated, will have such rating, if any, as is
assigned to them by the relevant rating organisation as specified in the relevant Final Terms. Where an issue of Notes is rated, its rating will not
necessarily be the same as the rating assigned under the Programme. A rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, change or withdrawal at any time by the assigning rating agency.
The final terms of the relevant Notes will be determined at the time of the offering of each Tranche based on then prevailing market conditions
and will be set out in the relevant Final Terms

Arranger
Deutsche Bank
Dealers
BNP PARIBAS
Deutsche Bank
Mitsubishi UFJ Securities International plc

Citi
HSBC
The Royal Bank of Scotland

The date of this Base Prospectus is 18 June 2008

This Base Prospectus is to be read in conjunction with any document and/or information which is or may be
incorporated herein by reference in accordance with Article 28 of the Prospectus Directive.
No person has been authorised to give any information or to make any representation other than those
contained in this Base Prospectus in connection with the issue or sale of the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer or any of the
Dealers or the Arranger (each as defined in “General Description of the Programme”). Neither the delivery
of this Base Prospectus nor any sale made in connection herewith shall, under any circumstances, create any
implication that there has been no change in the affairs of the Issuer or the Group since the date hereof or
the date upon which this Base Prospectus has been most recently supplemented or that there has been no
adverse change in the financial position of the Issuer or the Group since the date hereof or the date upon
which this Base Prospectus has been most recently amended or supplemented or that any other information
supplied in connection with the Programme is correct as of any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same.
The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Base Prospectus comes are required by the Issuer, the
Dealers and the Arranger to inform themselves about and to observe any such restriction. The Notes have
not been and will not be registered under the United States Securities Act of 1933, as amended (the
“Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the United
States and may include Materialised Notes in bearer form that are subject to U.S. tax law requirements.
Subject to certain exceptions, Notes may not be offered, sold or, in the case of Materialised Notes in bearer
form, delivered within the United States or to or for the account or benefit of U.S. persons (as defined in
Regulation S under the Securities Act (“Regulation S”) or, in the case of Materialised Notes in bearer form,
the U.S. Internal Revenue Code of 1986, as amended (the “U.S Internal Revenue Code” and the regulations
thereunder). For a description of certain restrictions on offers and sales of Notes and on distribution of this
Base Prospectus, see “Subscription and Sale”.
This Base Prospectus has not been submitted to the clearance procedures of the Autorité des marchés
financiers.
This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the
Dealers or the Arranger to subscribe for, or purchase, any Notes.
The Arranger and the Dealers have not separately verified the information contained in this Base
Prospectus. None of the Dealers or the Arranger makes any representation, express or implied, or accepts
any responsibility, with respect to the accuracy or completeness of any of the information in this Base
Prospectus. Neither this Base Prospectus nor any other financial statements are intended to provide the
basis of any credit or other evaluation and should not be considered as a recommendation by any of the
Issuer, the Arranger or the Dealers that any recipient of this Base Prospectus or any other financial
statements should purchase the Notes. Each potential purchaser of Notes should determine for itself the
relevance of the information contained in this Base Prospectus and its purchase of Notes should be based
upon such investigation as it deems necessary. None of the Dealers or the Arranger undertakes to review the
financial condition or affairs of the Issuer or the Group during the life of the arrangements contemplated by
this Base Prospectus nor to advise any investor or potential investor in the Notes of any information coming
to the attention of any of the Dealers or the Arranger.
In connection with the issue of any Tranche (as defined in “General Description of the Programme”), the
Dealer or Dealers (if any) named as the stabilising manager(s) (the “Stabilising Manager(s)”) (or persons
acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms may over-allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than that which might
otherwise prevail. However, there is no assurance that the Stabilising Manager(s) (or persons acting on
behalf of a Stabilising Manager) will undertake stabilisation action. Any stabilisation action may begin on or
after the date on which adequate public disclosure of the final terms of the offer of the relevant Tranche is
made and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days after the
issue date of the relevant Tranche and 60 days after the date of the allotment of the relevant Tranche.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to “€”,
“Euro”, “EUR” or “euro” are to the single currency of the participating member states of the European
Economic and Monetary Union which was introduced on 1 January 1999, references to “£”, “pounds
sterling”, “GBP” and “Sterling” are to the lawful currency of the United Kingdom, references to “$”,
“USD” and “U.S. Dollars” are to the lawful currency of the United States of America, references to “¥”,
“JPY”, “Japanese yen” and “Yen” are to the lawful currency of Japan and references to “Swiss francs” or
“CHF” are to the lawful currency of Switzerland.
In this Base Prospectus, any discrepancies in any table between totals and the sums of the amounts listed in
such table are due to rounding.
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SUMMARY OF THE PROGRAMME
This summary must be read as an introduction to this Base Prospectus and any decision to invest in any
Notes should be based on a consideration of this Base Prospectus as a whole, including the documents
incorporated by reference. Following the implementation of the relevant provisions of the Prospectus
Directive in each Member State of the European Economic Area no civil liability will attach to the
Responsible Persons in any such Member State in respect of this Summary, including any translation
hereof, unless it is misleading, inaccurate or inconsistent when read together with the other parts of this
Base Prospectus. Where a claim relating to information contained in this Base Prospectus is brought before
a court in a Member State of the European Economic Area, the plaintiff may, under the national legislation
of the Member State where the claim is brought, be required to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.
The Notes will be issued on such terms as shall be agreed between the Issuer and the relevant Dealer(s) and,
unless specified to the contrary in the relevant Final Terms, will be subject to the Terms and Conditions of the
Notes below.
Issuer

Renault

Summary Description of Renault
1- History and development of the issuer:
Renault is a société anonyme established under French law, governed by the French
Commercial Code. Renault was formed on 16 January 1945 and will cease to exist on 31
December 2088 except in the case of early termination or renewal. It is registered with the
Registry of Commerce of Nanterre under number 441 639 465 and its registered office is at
13-15 Quai Alphonse Le Gallo 92100 Boulogne-Billancourt, France.
Phone number: 33 1 76 84 04 04
2- Description of Principal Activities
Since the final agreement signed with Volvo on January 2, 2001, the Group’s activities have
been divided into two main activities:
·

Automobile;

·

Sales Financing.

In addition to these two activities, Renault has two strategic shareholdings:
·

in AB Volvo;

·

in Nissan.

These holdings are accounted for by the equity method in the Group’s financial statements.
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Structure of the Renault group (as of 31 December 2007)

2.1 Automobile Division
Renault designs, develops and markets passenger cars and light commercial vehicles.
Following the acquisition of the Romanian carmaker Dacia and of Samsung Motors’
operating assets in South Korea, Renault has three automobile brands, Renault, Dacia and
Samsung.
2.2 Sales Financing Division
Sales Financing’s activities are handled by RCI Banque1 and its subsidiaries. RCI Banque is
the entity that finances sales and services for the Renault group brands (Renault, Dacia,
Samsung) worldwide and for the Nissan brand, mainly in Europe.
The role of the RCI Banque group is to provide a full range of financing solutions and
services for its three main customer constituencies:
•

consumers and corporate clients, for which RCI Banque provides credit solutions
for the acquisition of new and used vehicles, rental with purchase option, leasing
and contract hire, as well as the associated services, namely contracts for
maintenance, extended warranty, insurance, assistance and fleet management;

•

the networks that distribute Renault, Nissan and Dacia brands, for which RCI
Banque finances inventories of new and used vehicles and spare parts, as well as
their short-term cash flow needs.

RCI Banque is thus a key partner in Renault Commitment 2009.
At December 31, 2007 the RCI Banque group had total assets of €25.7 billion, and a
workforce of 3,116, of which 44.1% was based in France.
The RCI Banque group operates:

1

For more information about RCI Banque and its business, visit www.rcibanque.com
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•

in France;

•

in nineteen European countries: Austria, Belgium/Luxembourg, Croatia, Czech
Republic, Denmark, Finland, Germany, Hungary, Italy, the Netherlands, Norway,
Poland, Portugal, Slovenia, Slovakia, Spain, Sweden, Switzerland, and the UK;

•

in the Euromed Region: in Romania, Morocco, Algeria, Russia and Ukraine;

•

in the Americas Region: in Argentina, Brazil, Colombia and Mexico;

•

in the Africa-Asia Region: in South Korea.

In 2007, RCI Banque financed 33% of new vehicles sold by the Renault group and Nissan
brands in the Western European countries in which it operates.
By setting up business locations in new countries, the RCI Banque group helps to boost the
sales of both manufacturers. In 2007 RCI Banque began customer financing activities in
Scandinavian countries, with a branch in Sweden, and also in Ukraine, as part of trade
agreements with local partners.

2.3 Associated companies, partnerships and collaborative projects
Renault's holding in AB Volvo
In January 2001 Renault and Volvo merged the two companies’ truck activities as part of AB
Volvo. With a 20.7% stake in Volvo and voting rights of 21.3%, Renault is the principal
shareholder in Volvo, the leading truck manufacturer in Europe and number two worldwide.
In 2006 and 2007, Renault Trucks and Nissan signed a number of agreements to distribute
Nissan light commercial vehicles through Renault Truck’s European distribution network.
Renault's holding in Nissan
Renault holds 44.3% of the capital of Nissan. At December 31, 2007 the market value of
the shares held by Renault totalled €14.9 billion.
3- The Renault-Nissan Alliance
On March 27, 1999 Renault acquired a 36.8% equity stake in Nissan, together with 100% of
Nissan’s European finance subsidiaries, for a transaction cost of ¥643 billion (approximately
€5 billion or $5.4 billion).
Renault now holds 44.3% of Nissan and Nissan owns 15% of Renault. Each company has a
direct interest in the results of its partner.
The Alliance has demonstrated its capacity to improve the individual performance of both
partners, while protecting their respective identities, as the result of founding principles
chosen to promote balance within the partnership and to capitalize on the complementary
strengths of two groups with a global presence.
With vehicle sales of 6,160,046 vehicles in 2007, up 4.2% in 2006, the Renault-Nissan
Alliance remained the fourth largest carmaker in the world, with 9.1% market share.
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Alliance structure

4- Key Figures
Consolidated figures
Three-year consolidated figures

(€ million)

2007

2006*

2005*

Revenues

40,682

40,332

40,246

Operating margin

1,354

1,063

1,323

Share in Nissan Motor – net income

1,288

1,888

2,284

Renault net income

2,669

2,886

3,376

Earnings per share (Euro)

10.32

11.23

13.23

Capital

1,086

1,086

1,086

22,069

21,071

19,492

68,198

68,851

68,372

Shareholders’ equity
TOTAL ASSETS
Dividends (euro)

3.8

(1)

3.1

2.4

Cash flow, Automobile

4,552

3,263

3,871

Net financial debt, Automobile
Total staff at December 31

2,088

2,414

2,252

130,179

128,893**

126,584**

*

The figures for the years 2005, 2006 and 2007 are presented under IFRS. In 2007, Renault has reviewed the
accounting treatment of certain components of revenue (mainly, operations related to contracts with
subcontractors and sales of parts under warranty to customers) and has opted to recognize actuarial gains and
losses in equity. Restated comparative information for the year ended December 31, 2006, and December 31,
2005 is included in the table.
** Excluding CASA.
(1) The dividend was agreed by the Annual General Meeting of April 29, 2008 and the dividends were paid on May
15, 2008.

Risk factors
related to the
Issuer

There are certain factors that may affect the Issuer's ability to fulfil its obligations under
Notes issued under the Programme. These are set out under (i) the heading “Risk Factors” on
page 24 of the Issuer's 2007 Registration Document and (ii) the heading “Risk Factors
relating to the Issuer and its Operations” below.
1-

The Group has commercial and/or industrial operations in countries outside
Europe, notably South Korea, Romania, Brazil, Argentina, Turkey, Colombia,
Chile, Russia, Morocco, India and Iran. These operations account for 25% of
revenues. The main risks are GDP fluctuations, economic and political instability,
regulatory changes, payment-collection difficulties, labor unrest, major swings in
interest rates and exchange rates, and currency controls.
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2-

Purchases account for a substantial portion of vehicle production costs, so it is vital
for Renault to choose suppliers of the highest caliber, i.e. companies that are
financially fit, comply with rules and regulations on sustainable development,
deliver high-quality products, and so on.

3-

Automobile operations are naturally exposed to foreign exchange risk through their
industrial and commercial activities. Exchange rate fluctuations can have an impact
at five levels: operating margin, financial income, income of associated companies,
shareholders’ equity, and net financial debt.

4-

The Group is exposed to counterparty risk in its financial-market and banking
transactions, in its management of foreign exchange and interest rate risk, and in the
management of payment flows.

5-

Because raw materials account for a substantial proportion of vehicle production
costs, the Group is exposed to commodity price risk.

6-

The Group's 44.3% holding in Nissan Motor Co., Ltd. ("Nissan Motor"), accounted
for by the equity method in Renault's consolidated financial statements, has a major
impact on its financial results.

7-

Since the Group generates 51.9% of its sales in the compact and midsize vehicle
segments, its financial results depend on the success of these two product lines.

Risk factors
related to the
Notes

In addition, there are certain factors which are material for the purpose of assessing the
market risks associated with Notes issued under the Programme including general rules
relating to the Notes and risks related to the structure of a particular issue of Notes. These are
set out under “Risk Factors relating to the Notes” below.

Description

Euro Medium Term Note Programme for the continuous offer of Notes (the “Programme”)

Arranger

Deutsche Bank AG, Paris Branch

Dealers

BNP Paribas
Citigroup Global Markets Limited
Deutsche Bank AG, London Branch
HSBC Bank plc
Mitsubishi UFJ Securities International plc
The Royal Bank of Scotland plc
The Issuer may from time to time terminate the appointment of any dealer under the
Programme or appoint additional dealers either in respect of one or more Tranches or in
respect of the whole Programme. References in this Base Prospectus to “Permanent
Dealers” are to the persons listed above as Dealers and to such additional persons that are
appointed as dealers in respect of the whole Programme (and whose appointment has not
been terminated) and to “Dealers” are to all Permanent Dealers and all persons appointed as
a dealer in respect of one or more Tranches.

Programme Limit

Euro 7,000,000,000 (or the equivalent in other currencies at the date of issue) aggregate
nominal amount of Notes outstanding at any one time.

Fiscal Agent and
Principal Paying
Agent

BNP Paribas Securities Services

Paying Agents

BNP Paribas Securities Services (as Paris Paying Agent) and BNP Paribas Securities
Services, Luxembourg Branch (as Luxembourg Paying Agent)

Maturities

Subject to compliance with all applicable relevant laws, regulations and directives, any
maturity from one month from the date of original issue.

Currencies

Subject to compliance with all relevant laws, regulations and directives, Notes may be issued
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in Euro, U.S. Dollars, Japanese yen, Swiss francs, Sterling and in any other currency agreed
between the Issuer and the relevant Dealers.
Denomination(s)

The Notes will be issued in such denomination(s) as may be agreed between the Issuer and
the relevant Dealer save that the minimum denomination of each Note will be €1,000 (or, if
the Notes are denominated in a currency other than euro, the equivalent amount in such
currency at the issue date) or such other higher amount as may be allowed or required from
time to time by the relevant central bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency.
Notes having a maturity of less than one year will constitute deposits for the purposes of the
prohibition on accepting deposits contained in section 19 of the Financial Services and
Markets Act 2000 unless they are issued to a limited class of professional investors and have
a denomination of at least £100,000 or its equivalent.
Dematerialised Notes will be issued in one denomination only.

Status of the
Unsubordinated
Notes

Unsubordinated Notes (“Unsubordinated Notes”) will constitute direct, general,
unconditional, unsecured (subject to the provisions of Condition 4) and unsubordinated
obligations of the Issuer and will rank pari passu and without any preference among
themselves and (subject to such exceptions as are from time to time mandatory under French
law) equally and rateably with all other present or future unsecured and unsubordinated
obligations of the Issuer.

Status of the
Subordinated
Notes

Subordinated Notes (“Subordinated Notes”) will be unsecured subordinated obligations of
the Issuer and will rank pari passu and without any preference among themselves and pari
passu with any other unsecured subordinated obligations of the Issuer with the exception of
any prêts participatifs granted to and of any titres participatifs issued by, the Issuer as set out
in Condition 3(b) - see “Terms and Conditions of the Notes - Status”.
If so specified in the relevant Final Terms, the payment of interest in respect of Subordinated
Notes without a specified maturity date (“Undated Subordinated Notes”) may be deferred
in accordance with the provisions of Condition 5(h) - see “Terms and Conditions of Notes Interest and Other Calculations”.

Negative Pledge

There will be a negative pledge in respect of Unsubordinated Notes as set out in Condition 4
- see “Terms and Conditions of the Notes - Negative Pledge”.

Events of Default
(including cross
default)

There will be events of default and a cross-default in respect of Unsubordinated Notes as set
out in Condition 9(a) and limited events of default only in respect of Subordinated Notes as
set out in Condition 9(b) - see “Terms and Conditions of the Notes - Events of Default”.

Redemption
Amount

The relevant Final Terms will specify the basis for calculating the redemption amounts
payable. Unless permitted by then current laws and regulations, Notes (including Notes
denominated in Sterling) having a maturity of less than one year from the date of issue and in
respect of which the issue proceeds are to be accepted by the Issuer in the United Kingdom
or whose issue otherwise constitutes a contravention of section 19 of the FSMA must have a
minimum redemption amount of £100,000 (or its equivalent in other currencies).

Optional
Redemption

The Final Terms issued in respect of each issue of Notes will state whether such Notes may
be redeemed prior to their stated maturity at the option of the Issuer (either in whole or in
part) and/or the Noteholders and if so the terms applicable to such redemption.

Redemption by
Instalments

The Final Terms issued in respect of each issue of Notes that are redeemable in two or more
instalments will set out the dates on which, and the amounts in which, such Notes may be
redeemed.

Early
Redemption

Except as provided in “Optional Redemption” above, Notes will be redeemable at the option
of the Issuer prior to maturity only for tax reasons. See Condition 6 “Terms and Conditions
of the Notes - Redemption, Purchase and Options”.
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Taxation

Except as otherwise specified in the relevant Final Terms, payments in respect of the Notes
will be made without withholding or deduction for, or on account of, taxes imposed by or on
behalf of the Republic of France as provided by Article 131 quater of the French Code
Général des Impôts to the extent that the Notes are issued (or deemed to be issued) outside
France and constitute obligations under French law (or securities assimilated thereto for
French tax purposes) or titres de créances négociables under French tax law (or securities
assimilated thereto for French tax purposes).

Type of Notes

The Notes may be Fixed Rate Notes, Floating Rate Notes, Zero Coupon Notes, Dual
Currency Notes, Index Linked Notes or other Notes as specified in the relevant Final Terms.

Form of Notes

Notes may be issued in either dematerialised form (“Dematerialised Notes”) or in
materialised form (“Materialised Notes”).

Governing Law

French.

Clearing Systems

Euroclear France as central depositary in relation to Dematerialised Notes and, in relation to
Materialised Notes, Clearstream, Luxembourg and Euroclear or any other clearing system
that may be agreed between the Issuer, the Fiscal Agent and the relevant Dealer.

Issue Price

Notes may be issued at their nominal amount or at a discount or premium to their nominal
amount. Partly Paid Notes may be issued, the issue price of which will be payable in two or
more instalments.

Approval Admission to
trading and
listing

Application has been made to the CSSF to approve this document as a base prospectus.
Application has also been made to the Luxembourg Stock Exchange for Notes issued under
the Programme to be admitted to trading on the Luxembourg Stock Exchange's regulated
market and to be listed on the Official List of the Luxembourg Stock Exchange.
Notes may be listed or admitted to trading, as the case may be, on other or further stock
exchanges or markets agreed between the Issuer and the relevant Dealer(s) in relation to the
Series. Notes which are neither listed nor admitted to trading on any market may also be
issued.
The applicable Final Terms will state whether or not the relevant Notes are to be listed
and/or admitted to trading and, if so, on which stock exchanges and/or markets.

Offer to the
Public

The Notes shall not be offered to the public in Luxembourg and/or in any Member State of
the EEA.

Method of
Publication of the
Final Terms

This Base Prospectus will be published on the websites of (a) the Luxembourg Stock
Exchange during a period of twelve months from the date of this Base Prospectus and (b) the
Issuer (www.renault.com). The Final Terms related to Notes admitted to trading on any
Regulated Market will be published on the websites of (a) the Luxembourg Stock Exchange
(www.bourse.lu) and (b) the Issuer (www.renault.com). In addition, if the Notes are admitted
to trading on a Regulated Market other than the Luxembourg Stock Exchange, the relevant
Final Terms will provide whether additional methods of publication are required and
describe any such methods.

Selling
Restrictions

There are restrictions on the sale of Notes and the distribution of offering material in various
jurisdictions. See “Subscription and Sale”. In connection with the offering and sale of a
particular Tranche, additional selling restrictions may be imposed which will be set out in the
relevant Final Terms.
The Notes constitute Category 2 securities for the purposes of Regulation S under the United
States Securities Act of 1933, as amended.
Materialised Notes will be issued in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(D)
(the “D Rules”) unless (i) the relevant Final Terms states that such Materialised Notes are
issued in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C) (the “C Rules”) or (ii) such
Materialised Notes are issued other than in compliance with the D Rules or the C Rules but
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in circumstances in which the Notes will not constitute “registration required obligations”
under the United States Tax Equity and Fiscal Responsibility Act of 1982 (“TEFRA”),
which circumstances will be referred to in the relevant Final Terms as a transaction to which
TEFRA is not applicable.
The TEFRA rules do not apply to any Dematerialised Notes.
Rating

The Programme has been rated BBB+ by Standard & Poor’s Rating Services and Fitch
Ratings and Baa1 by Moody’s Investors Services, Inc. Notes issued under the Programme
may be rated or unrated. Notes, whether Unsubordinated or Subordinated, will have such
rating, if any, as is assigned to them by the relevant rating organisation as specified in the
relevant Final Terms. Where an issue of Notes is rated, its rating will not necessarily be the
same as the rating assigned under the Programme. A rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension, change or withdrawal at any time by
the assigning rating agency.
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RISK FACTORS RELATING TO THE NOTES
The following paragraphs describe some risk factors that are material to the Notes to be offered and/or admitted to
trading in order to assess the market risk associated with these Notes. They do not describe all the risks of an
investment in the Notes. Prospective investors should consult their own financial and legal advisers about risks
associated with investment in a particular Series of Notes and the suitability of investing in the Notes in light of
their particular circumstances. These risk factors may be completed in the Final Terms of the relevant Notes for a
particular issue of Notes.
1.

General Risks Relating to the Notes

1.1

Independent Review and Advice

Each prospective investor of Notes must determine, based on its own independent review and such professional
advice as it deems appropriate under the circumstances, that its acquisition of the Notes is fully consistent with its
financial needs, objectives and condition, complies and is fully consistent with all investment policies, guidelines
and restrictions applicable to it and is a fit, proper and suitable investment for it, notwithstanding the clear and
substantial risks inherent in investing in or holding the Notes.
A prospective investor may not rely on the Issuer or the Dealer(s) or any of their respective affiliates in connection
with its determination as to the legality of its acquisition of the Notes or as to the other matters referred to above.
1.2

Potential Conflicts of Interest

Each of the Issuer, the Dealer(s) or their respective affiliates may deal with and engage generally in any kind of
commercial or investment banking or other business with any issuer of the securities taken up in an index, their
respective affiliates or any guarantor or any other person or entities having obligations relating to any issuer of the
securities taken up in an index or their respective affiliates or any guarantor in the same manner as if any indexlinked Notes issued under the Programme did not exist, regardless of whether any such action might have an
adverse effect on an issuer of the securities taken up in the index, any of their respective affiliates or any guarantor.
The Issuer may from time to time be engaged in transactions involving an index or related derivatives which may
affect the market price, liquidity or value of the Notes and which could be deemed to be adverse to the interests of
the Noteholders.
Potential conflicts of interest may arise between the calculation agent, if any, for a Tranche of Notes and the
Noteholders, including with respect to certain discretionary determinations and judgements that such calculation
agent may make pursuant to the Terms and Conditions that may influence the amount receivable upon redemption
of the Notes.
1.3

Legality of Purchase

Neither the Issuer, the Dealer(s) nor any of their respective affiliates has or assumes responsibility for the
lawfulness of the acquisition of the Notes by a prospective investor of the Notes, whether under the laws of the
jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for compliance by that
prospective investor with any law, regulation or regulatory policy applicable to it.
1.4

Modification, waivers and substitution

The conditions of the Notes contain provisions for calling General Meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders including
Noteholders who did not attend and vote at the relevant General Meeting and Noteholders who voted in a manner
contrary to the majority.
1.5

Taxation

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or other
documentary charges or duties in accordance with the laws and practices of the country where the Notes are
transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court
decisions may be available for innovative financial Notes such as the Notes. Potential investors are advised not to
rely upon the tax summary contained in this Base Prospectus and/or in the Final Terms but to ask for their own tax
adviser’s advice on their individual taxation with respect to the acquisition, sale and redemption of the Notes. Only
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these advisors are in a position to duly consider the specific situation of the potential investor. This investment
consideration has to be read in connection with the taxation sections of this Base Prospectus and the additional tax
sections, if any, contained in the relevant Final Terms.
1.6

EU Savings Directive

Under Council Directive 2003/48/EC on taxation of savings income, Member States are required, from 1 July
2005, to provide to the tax authorities of another Member State details of payments of interest (or similar income)
paid by a person within its jurisdiction to an individual resident in that other Member State. However, for a
transitional period, Belgium, Luxembourg and Austria are instead required (unless during that period they elect
otherwise) to operate a withholding system in relation to such payments (the ending of such transitional period
being dependent upon the conclusion of certain other agreements relating to information exchange with certain
other countries). A number of non-EU countries and territories including Switzerland have agreed to adopt similar
measures (a withholding system in the case of Switzerland) with effect from the same date. This Directive has been
implemented in French law under Article 242 ter of the French Code général des impôts.
1.7

Change of Law

The Terms and Conditions of the Notes are based on French law in effect as at the date of this Base Prospectus. No
assurance can be given as to the impact of any possible judicial decision or change in French law or the official
application or interpretation of French law after the date of this Base Prospectus.
1.8

No active Secondary/Trading Market for the Notes

Notes issued under the Programme will be new securities which may not be widely distributed and for which there
may be no active trading market (unless in the case of any particular Tranche, such Tranche is to be consolidated
with and form a single series with a Tranche of Notes which is already issued). If the Notes are traded after their
initial issuance, they may trade at a discount to their initial offering price, depending upon prevailing interest rates,
the market for similar securities, general economic conditions and the financial condition of the Issuer. Although in
relation to Notes to be admitted to trading on the Luxembourg Stock Exchange and/or any other Regulated Market
in the European Economic Area, the Final Terms of the Notes will be filed with the Commission de surveillance du
secteur financier in Luxembourg and/or with the competent authority of the Regulated Market of the European
Economic Area where the Notes will be admitted to trading, which, in the case of Notes to be admitted to trading
on the Luxembourg Stock Exchange shall be the Luxembourg Stock Exchange, there is no assurance that such
filings will be accepted, that any particular Tranche of Notes will be so admitted or that an active trading market
will develop. Accordingly, there is no assurance as to the development or liquidity of any trading market for any
particular Tranche of Notes.
1.9

Currency Risk

Prospective investors of the Notes should be aware that an investment in the Notes may involve exchange rate
risks. The reference assets or the Notes may be denominated in a currency other than the currency of the
purchaser’s home jurisdiction; and/or the reference assets or the Notes may be denominated in a currency other
than the currency in which a purchaser wishes to receive funds. Exchange rates between currencies are determined
by factors of supply and demand in the international currency markets which are influenced by macro economic
factors, speculation and central bank and government intervention (including the imposition of currency controls
and restrictions). Fluctuations in exchange rates may affect the value of the Notes or the reference assets.
1.10

Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may not reflect
the potential impact of all risks related to structure, market, additional factors discussed above, and other factors
that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities and
may be revised or withdrawn by the rating agency at any time.
1.11

Market Value of the Notes

The market value of the Notes will be affected by the creditworthiness of the Issuer and a number of additional
factors, including the value of the reference assets or an index, including, but not limited to, the volatility of the
reference assets or an index, or the dividend on the securities taken up in the index, market interest and yield rates
and the time remaining to the maturity date.
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The value of the Notes, the reference assets or the index depends on a number of interrelated factors, including
economic, financial and political events in France or elsewhere, including factors affecting capital markets
generally and the stock exchanges on which the Notes, the reference assets, the securities taken up in the index, or
the index are traded. The price at which a Noteholder will be able to sell the Notes prior to maturity may be at a
discount, which could be substantial, from the issue price or the purchase price paid by such purchaser. The
historical market prices of the reference assets or an index should not be taken as an indication of the reference
assets’ or an index’s future performance during the term of any Note.
2.

Risks related to the structure of a particular issue of Notes

The Programme allows for different types of Notes to be issued. Accordingly, each Tranche of Notes may carry
varying risks for potential investors depending on the specific features of such Notes such as, inter alia, the
provisions for computation of periodic interest payments, if any, redemption and issue price.
2.1

Notes subject to optional redemption by the Issuer

Unless in the case of any particular Tranche of Notes the relevant Final Terms specifies otherwise, in the event that
the Issuer would be obliged to increase the amounts payable in respect of any Notes due to any withholding or
deduction for or on account of, any present or future taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed by the country of domicile (or residence for tax
purposes) by the Issuer, or on behalf of France, or any political subdivision thereof or any authority therein or
thereof having power to tax, the Issuer may redeem all outstanding Notes in accordance with the Terms and
Conditions.
In addition, if in the case of any particular Tranche of Notes the relevant Final Terms specifies that the Notes are
redeemable at the Issuer’s option in certain other circumstances the Issuer may choose to redeem the Notes at times
when prevailing interest rates may be relatively low. During a period when the Issuer may elect, or has elected, to
redeem Notes, such Notes may feature a market value not substantially above the price at which they can be
redeemed. In such circumstances an investor may not be able to reinvest the redemption proceeds in a comparable
security at an effective interest rate as high as that of the relevant Notes.
2.2

Fixed Rate Notes

Investment in Notes which bear interest at a fixed rate involves the risk that subsequent changes in market interest
rates may adversely affect the value of the relevant Tranche of Notes.
2.3

Floating Rate Notes

Investment in Notes which bear interest at a floating rate comprise (i) a reference rate and (ii) a margin to be added
or subtracted, as the case may be, from such base rate. Typically, the relevant margin will not change throughout
the life of the Notes but there will be a periodic adjustment (as specified in the relevant Final Terms) of the
reference rate (e.g., every three months or six months) which itself will change in accordance with general market
conditions. Accordingly, the market value of floating rate Notes may be volatile if changes, particularly short term
changes, to market interest rates evidenced by the relevant reference rate can only be reflected in the interest rate of
these Notes upon the next periodic adjustment of the relevant reference rate.
2.4

Inverse Floating Rate Notes

Inverse floating rate Notes have an interest rate equal to a fixed base rate minus a rate based upon a reference rate.
The market value of such Notes typically is more volatile than the market value of floating rate Notes based on the
same reference rate (and with otherwise comparable terms). Inverse floating rate Notes are more volatile because
an increase in the reference rate not only decreases the interest rate of the Notes, but may also reflect an increase in
prevailing interest rates, which further adversely affects the market value of these Notes.
2.5

Fixed to Floating Rate Notes

Fixed to floating rate Notes initially bear interest at a fixed rate; conversion from a fixed rate to a floating rate then
takes place either automatically or at the option of the Issuer if certain predetermined conditions are met. The
conversion (whether it be automatic or optional) of the interest rate will affect the secondary market and the market
value of the Notes since the conversion may lead to a lower overall cost of borrowing. If a fixed rate is converted
to a floating rate, the spread on the fixed to floating rate Notes may be less favourable than then prevailing spreads
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on comparable floating rate Notes tied to the same reference rate. In addition, the new floating rate at any time may
be lower than the rates on other Notes.
2.6

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing
securities. Generally, the longer the remaining term of the securities, the greater the price volatility as compared to
conventional interest-bearing securities with comparable maturities.
2.7

Index-Linked Notes

Index-linked Notes are debt securities which do not provide for predetermined redemption amounts and/or interest
payments but amounts due in respect of principal and/or interest will be dependent upon the performance of an
index, which itself may contain substantial credit, interest rate or other risks. The amount of principal and/or
interest, if any, payable by the Issuer might be substantially less than the issue price or, as the case may be, the
purchase price invested by the Noteholder and may even be zero in which case the Noteholder may lose his entire
investment.
Index-linked Notes are not in any way sponsored, endorsed, sold or promoted by the index sponsor or the
respective licensor of the index and such index sponsor or licensor makes no warranty or representation
whatsoever, express or implied, either as to the results to be obtained from the use of the index and/or the figure at
which the index stands at any particular time. Each index is determined, composed and calculated by its respective
index sponsor or licensor, without regard to the relevant Issuer or the Notes. None of the index sponsors or
licensors is responsible for or has participated in the determination of the timing of, prices at, or quantities of the
Notes to be issued or in determination or calculation of the equation by which the Notes settle into cash. None of
the index sponsors or licensors has any obligation or liability in connection with the administration, marketing or
trading of the Notes. The index sponsor or licensor of an index has no responsibility for any calculation agency
adjustment made for the index.
None of the Issuer, the Dealer(s) or any of their respective affiliates makes any representation as to an index. Any
of such persons may have acquired, or during the term of the Notes may acquire, non-public information with
respect to an index that is or may be material in the context of index-linked Notes. The issue of index-linked Notes
will not create any obligation on the part of any such persons to disclose to the Noteholders or any other party such
information (whether or not confidential).
2.8

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay any
subsequent instalment could result in an investor losing all of his investment.
2.9

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or other
leverage factors, or caps or floors, or any combination of those features, their market values may be even more
volatile than those for securities that do not include those features.
2.10

Structured Notes

An investment in Notes, the premium and/or the interest on or principal of which is determined by reference to one
or more values of currencies, commodities, interest rates or other indices or formulae, either directly or inversely,
may entail significant risks not associated with similar investments in a conventional debt security, including the
risks that the resulting interest rate will be less than that payable on a conventional debt security at the same time
and/or that an investor may lose the value of its entire investment or part of it, as the case may be. Neither the
current nor the historical value of the relevant currencies, commodities, interest rates or other indices or formulae
should be taken as an indication of future performance of such currencies, commodities, interest rates or other
indices or formulae during the term of any Note.
2.11

Subordinated Notes

In the event of any insolvency or liquidation of the Issuer, holders of Subordinated Notes would receive payments
on any outstanding Subordinated Notes only after senior Noteholders and other senior creditors have been repaid in
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full, if and to the extent that there is still cash available for those payments. Thus, holders of Subordinated Notes
generally face a higher performance risk than holders of senior Notes.

17

RISK FACTORS RELATING TO THE ISSUER AND ITS OPERATIONS
In the course of its business, the Renault group is exposed to a number of risks that can affect its assets, liabilities
and financial performance. These risks are outlined below. Details on how they are managed can be found in
chapter 2.3 of the 2007 Registration Document.
1.

The Group has commercial and/or industrial operations in countries outside Europe, notably South Korea,
Romania, Brazil, Argentina, Turkey, Colombia, Chile, Russia, Morocco, India and Iran. These operations
account for 25% of revenues. The main risks are GDP fluctuations, economic and political instability,
regulatory changes, payment-collection difficulties, labor unrest, major swings in interest rates and
exchange rates, and currency controls.

2.

Risks affecting the quality of its products, which involve a wide variety of complex technologies, mean
that quality is a top priority and that special attention is paid to the reliability of mechanisms and
equipment providing active and passive safety.

3.

Purchases account for a substantial portion of vehicle production costs, so it is vital for Renault to choose
suppliers of the highest caliber, i.e. companies that are financially fit, comply with rules and regulations
on sustainable development, deliver high-quality products, and so on.²

4.

The Group’s exposure to industrial risk is potentially significant because its industrial operations are
highly concentrated and its plants are interdependent. It is also dependent on its main suppliers.

5.

There are three main aspects of environmental risk for Renault:
-

environmental impact of malfunctions in its plants,

-

harm to individuals (personnel and people living near the plants),

-

past pollution of subsoil and groundwater.

6.

Renault depends on the orderly operation of its IT systems. Most of the Group’s functions and processes
rely on the software tools and technical infrastructure connecting its sites. The main risks pertain to the
disruption of IT services, and the confidentiality and integrity of data.

7.

In terms of product distribution, the type of risks to which Renault is exposed depends on the distribution
channel involved:
-

at the commercial import subsidiaries, the main risks are related to the commercial resources
allocated to these firms,

-

at its own distribution subsidiaries, organized under the umbrella of Renault Retail Group in
Europe, the risks are primarily related to the diversity of these decentralized entities,

-

for dealerships, the risks arise from the financial health of these networks.

Further, in connection with its commercial activities, the Group may have to cope with customer payment
defaults.
8.

Automobile operations are naturally exposed to foreign exchange risk through their industrial and
commercial activities. Exchange rate fluctuations can have an impact at five levels: operating margin,
financial income, income of associated companies, shareholders’ equity, and net financial debt.

9.

The Group is exposed to counterparty risk in its financial-market and banking transactions, in its
management of foreign exchange and interest rate risk, and in the management of payment flows.

10.

Because raw materials account for a substantial proportion of vehicle production costs, the Group is
exposed to commodity price risk.

11.

Through the sales financing business of RCI Banque, the Group is exposed to risks arising from the
creditworthiness of its customers (consumers, corporates and dealers).

12.

The Group’s 44.3% holding in Nissan Motor Co. Ltd. (“Nissan Motor”), accounted for by the equity
method in its consolidated financial statements, has a major impact on its financial results.
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13.

Since the Group generates 51.9% of its sales in the compact and mid-size vehicle segments, its financial
results depend on the success of these two product lines.

14.

The European Commission has issued recommendations for amending Directive 98/71 on the legal
protection of designs and models. These recommendations call for the abolition of protection of spare
parts under design and model law. If the amended version of the Directive is adopted, it could have a
negative impact on the earnings of the Group.

15.

Renault is exposed to a material change in the regulations applicable to automobiles.
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DOCUMENTS INCORPORATED BY REFERENCE
The following documents which have previously been published or are published simultaneously with this Base
Prospectus and have been filed with the CSSF shall be incorporated in, and form part of, this Base Prospectus:
(a)

the 2007 Registration Document of the Issuer or the 2007 RD (except for (i) the reference to the
independent auditors “lettre de fin de travaux” in the declaration of the person responsible for the 2007
RD (page 256) and (ii) the statutory auditors’ report on the report of the Chairman (p. 155)); and

(b)

the 2006 Registration Document of the Issuer or the 2006 RD (except for (i) the reference to the
independent auditors “lettre de fin de travaux” in the declaration of the person responsible for the 2006
RD (page 3) and (ii) the statutory auditors’report on the report of the Chairman (p. 160)).

Following the publication of this Base Prospectus a supplement may be prepared by the Issuer and approved by the
CSSF in accordance with Article 16 of the Prospectus Directive. Statements contained in any such supplement (or
contained in any document incorporated by reference therein) shall, to the extent applicable (whether expressly, by
implication or otherwise), be deemed to modify or supersede statements contained in this Base Prospectus or in a
document which is incorporated by reference in this Base Prospectus. Any statement so modified or superseded
shall not, except as so modified or superseded, constitute a part of this Base Prospectus.
Copies of documents incorporated by reference in this Base Prospectus can be obtained from the registered office
of the Issuer and from the specified offices of the Paying Agent for the time being in Luxembourg. This Base
Prospectus will be published on the websites of (a) the Luxembourg Stock Exchange during a period of twelve
months from the date of this Base Prospectus and (b) the Issuer (www.renault.com). The Final Terms related to
Notes admitted to trading on any Regulated Market will be published on the websites of (a) the Luxembourg Stock
Exchange and (b) the Issuer (www.renault.com).
Any information not listed in the cross-reference table below but included in the documents incorporated by
reference is given for information purposes only.
CROSS-REFERENCE LIST RELATING TO INFORMATION INCORPORATED BY REFERENCE
Page(s)
(page(s) correspond to the
page(s) of the 2007 RD unless
otherwise specified)
PERSONS RESPONSIBLE
Persons responsible for the information given in the Registration Document

p. 256

Declaration by those responsible for the registration document that the
information contained in the registration document is in accordance with the facts
and contains no omission likely to affect its import

p. 256

SELECTED FINANCIAL INFORMATION
Selected historical financial information regarding the issuer

p. 6

INFORMATION ABOUT THE ISSUER
History and development of the Issuer

p. 7 to 8

Legal and commercial name of the issuer

p. 158

Place of registration of the issuer and its registration number

p. 158

Date of incorporation and the length of life of the issuer

p. 158

Domicile and legal form of the issuer, the legislation under which the issuer
operates, its country of incorporation, and the address and telephone number of
its registered office

p. 158

Phone number 01.76.84.04.04.
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BUSINESS OVERVIEW
Principal activities

p. 9

Description of the issuer's principal activities stating the main categories of
products sold and/or services performed

p. 9 to p. 16

Indication of any significant new products and/or activities

p. 44 to p. 50

Principal markets

p. 44 to p. 55

Basis for any statements made by the issuer regarding its competitive position

p. 51 to p. 54

ORGANISATIONAL STRUCTURE
Brief description of the group and of the issuer's position within it

p. 9

ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES
Names, business addresses and functions in the issuer of the members of the
administrative, management or supervisory bodies and of the partners with
unlimited liability
Administrative, Management, and Supervisory bodies conflicts of interests

p. 130 to p. 133 and
p. 139 to p. 141
p. 134 to p. 136

BOARD PRACTICES
Details relating to the issuer's audit committee

p. 136 and p. 259

Statement as to whether or not the issuer complies with its country's of
incorporation corporate governance regime(s)

p. 135 to p. 136

MAJOR SHAREHOLDERS
Statement as to whether the issuer is directly or indirectly owned or controlled
and by whom

p. 162

FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS
AND LIABILITIES, FINANCIAL POSITION AND PROFITS AND
LOSSES
Historical Financial Information

p. 6

Financial statements

p. 167 to p. 231
(2006 RD)
p. 181 to p. 253
(2007 RD)

balance sheet

p. 162 (2006 RD)
p. 182 (2007 RD)

income statement

p. 161 (2006 RD)
p. 181 (2007 RD)

cash flow statement

p. 165 (2006 RD)
p. 185 (2007 RD)

accounting policies and explanatory notes

p. 174 (2006 RD)
p. 194 (2007 RD)

Auditing of historical annual financial information

p. 160 (2006 RD)
p. 180 (2007 RD)

Legal and arbitration proceedings

p. 77
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ADDITIONAL INFORMATION
Share Capital

p. 160

Amount of the issued capital, number and classes of the shares

p. 160

Memorandum and Articles of Association

p. 158 to p. 159

Registration, entry number and description of the issuer's objects and purposes

p. 158
p. 167 to p. 168
(2007 RD)

DOCUMENTS ON DISPLAY
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PERSONS RESPONSIBLE FOR THE INFORMATION GIVEN IN THIS BASE PROSPECTUS
To the best knowledge of the Issuer (having taken all reasonable care to ensure that such is the case), the
information contained in this Base Prospectus is in accordance with the facts and contains no omission likely to
affect its import.

Renault
13-15, quai le Gallo,
92100 Boulogne Billancourt
France
Duly represented by:
Thierry Moulonguet
CFO
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SUPPLEMENT TO THE BASE PROSPECTUS
If at any time the Issuer shall be required to prepare a Supplement to the Base Prospectus pursuant to the provisions
of Article 16 of the Prospectus Directive 2003/71/EC, the Issuer will prepare and make available an appropriate
Supplement to this Base Prospectus or a restated Base Prospectus, which in respect of any subsequent issue of
Notes to be admitted to trading on the Luxembourg Stock Exchange or on a Regulated Market of a Member State
of the European Economic Area, shall constitute a Supplement to the Base Prospectus for the purpose of the
relevant provisions of the Prospectus Directive 2003/71/EC.
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GENERAL DESCRIPTION OF THE PROGRAMME
The following general description of the Programme is qualified in its entirety by the remainder of this Base
Prospectus. The Notes will be issued on such terms as shall be agreed between the Issuer and the relevant
Dealer(s) and, unless specified to the contrary in the relevant Final Terms, will be subject to the Terms and
Conditions of the Notes below.
Issuer

Renault

Risk factors related
to the Notes

There are certain factors which are material for the purpose of assessing the market risks
associated with Notes issued under the Programme including general rules relating to the
Notes and risks related to the structure of a particular issue of Notes. These are set out
under “Risk Factors relating to the Notes” above.

Description

Euro Medium Term Note Programme for the continuous offer of Notes (the
“Programme”)

Arranger

Deutsche Bank AG, Paris Branch

Dealers

BNP Paribas
Citigroup Global Markets Limited
Deutsche Bank AG, London Branch
HSBC Bank plc
Mitsubishi UFJ Securities International plc
The Royal Bank of Scotland plc
The Issuer may from time to time terminate the appointment of any dealer under the
Programme or appoint additional dealers either in respect of one or more Tranches or in
respect of the whole Programme. References in this Base Prospectus to “Permanent
Dealers” are to the persons listed above as Dealers and to such additional persons that are
appointed as dealers in respect of the whole Programme (and whose appointment has not
been terminated) and to “Dealers” are to all Permanent Dealers and all persons appointed
as a dealer in respect of one or more Tranches.

Programme Limit

Euro 7,000,000,000 (or the equivalent in other currencies at the date of issue) aggregate
nominal amount of Notes outstanding at any one time.

Fiscal Agent and
Principal Paying
Agent

BNP Paribas Securities Services

Paying Agents

BNP Paribas Securities Services (as Paris Paying Agent) and BNP Paribas Securities
Services, Luxembourg Branch (as Luxembourg Paying Agent)

Method of Issue

The Notes will be issued on a syndicated or non-syndicated basis. The Notes will be issued
in series (each a “Series”) having one or more issue dates and on terms otherwise identical
(or identical other than in respect of the first payment of interest), the Notes of each Series
being intended to be interchangeable with all other Notes of that Series. Each Series may
be issued in tranches (each a “Tranche”) on the same or different issue dates. The specific
terms of each Tranche (which will be supplemented, where necessary, with supplemental
terms and conditions and, save in respect of the issue date, issue price, first payment of
interest and nominal amount of the Tranche, will be identical to the terms of other
Tranches of the same Series) will be set out in final terms to this Base Prospectus (the
“Final Terms”).

Maturities

Subject to compliance with all applicable relevant laws, regulations and directives, any
maturity from one month from the date of original issue.

Currencies

Subject to compliance with all relevant laws, regulations and directives, Notes may be
issued in Euro, U.S. Dollars, Japanese yen, Swiss francs, Sterling and in any other
currency agreed between the Issuer and the relevant Dealers.
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Denomination(s)

The Notes will be issued in such denomination(s) as may be agreed between the Issuer and
the relevant Dealer save that the minimum denomination of each Note will be €1,000 (or,
if the Notes are denominated in a currency other than euro, the equivalent amount in such
currency at the issue date) or such other higher amount as may be allowed or required
from time to time by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency.
Notes having a maturity of less than one year will constitute deposits for the purposes of
the prohibition on accepting deposits contained in section 19 of the Financial Services and
Markets Act 2000 unless they are issued to a limited class of professional investors and
have a denomination of at least £100,000 or its equivalent.
Dematerialised Notes will be issued in one denomination only.

Status of the
Unsubordinated
Notes

Unsubordinated Notes (“Unsubordinated Notes”) will constitute direct, general,
unconditional, unsecured (subject to the provisions of Condition 4) and unsubordinated
obligations of the Issuer and will rank pari passu and without any preference among
themselves and (subject to such exceptions as are from time to time mandatory under
French law) equally and rateably with all other present or future unsecured and
unsubordinated obligations of the Issuer.

Status of the
Subordinated Notes

Subordinated Notes (“Subordinated Notes”) will be unsecured subordinated obligations
of the Issuer and will rank pari passu and without any preference among themselves and
pari passu with any other unsecured subordinated obligations of the Issuer with the
exception of any prêts participatifs granted to and of any titres participatifs issued by, the
Issuer as set out in Condition 3(b) - see “Terms and Conditions of the Notes - Status”.
If so specified in the relevant Final Terms, the payment of interest in respect of
Subordinated Notes without a specified maturity date (“Undated Subordinated Notes”)
may be deferred in accordance with the provisions of Condition 5(h) - see “Terms and
Conditions of Notes - Interest and Other Calculations”.

Negative Pledge

There will be a negative pledge in respect of Unsubordinated Notes as set out in Condition
4 - see “Terms and Conditions of the Notes - Negative Pledge”.

Events of Default
(including cross
default)

There will be events of default and a cross-default in respect of Unsubordinated Notes as
set out in Condition 9(a) and limited events of default only in respect of Subordinated
Notes as set out in Condition 9(b) - see “Terms and Conditions of the Notes - Events of
Default”.

Redemption
Amount

The relevant Final Terms will specify the basis for calculating the redemption amounts
payable. Unless permitted by then current laws and regulations, Notes (including Notes
denominated in Sterling) having a maturity of less than one year from the date of issue and
in respect of which the issue proceeds are to be accepted by the Issuer in the United
Kingdom or whose issue otherwise constitutes a contravention of section 19 of the FSMA
must have a minimum redemption amount of £100,000 (or its equivalent in other
currencies).

Optional
Redemption

The Final Terms issued in respect of each issue of Notes will state whether such Notes
may be redeemed prior to their stated maturity at the option of the Issuer (either in whole
or in part) and/or the Noteholders and if so the terms applicable to such redemption.

Redemption by
Instalments

The Final Terms issued in respect of each issue of Notes that are redeemable in two or
more instalments will set out the dates on which, and the amounts in which, such Notes
may be redeemed.

Early Redemption

Except as provided in “Optional Redemption” above, Notes will be redeemable at the
option of the Issuer prior to maturity only for tax reasons. See Condition 6 “Terms and
Conditions of the Notes - Redemption, Purchase and Options”.
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Taxation

Except as otherwise specified in the relevant Final Terms, payments in respect of the
Notes will be made without withholding or deduction for, or on account of, taxes imposed
by or on behalf of the Republic of France as provided by Article 131 quater of the French
Code Général des Impôts to the extent that the Notes are issued (or deemed to be issued)
outside France and constitute obligations under French law (or securities assimilated
thereto for French tax purposes) or titres de créances négociables under French tax law (or
securities assimilated thereto for French tax purposes).

Interest Periods and
Interest Rates

The length of the interest periods for the Notes and the applicable interest rate or its
method of calculation may differ from time to time or be constant for any Series. Notes
may have a maximum interest rate, a minimum interest rate, or both. All such information
will be set out in the relevant Final Terms.

Fixed Rate Notes

Fixed interest will be payable in arrear on the date or dates in each year specified in the
relevant Final Terms.

Floating Rate Notes

Floating Rate Notes will bear interest determined separately for each Series on the basis
and by reference to the fluctuating rate or benchmark as specified in the relevant Final
Terms.
Interest periods will be specified in the relevant Final Terms.

Zero Coupon Notes

Zero Coupon Notes may be issued at their nominal amount or at a discount to it and will
not bear interest.

Dual Currency
Notes

Payments (whether in respect of principal or interest and whether at maturity or otherwise)
in respect of Dual Currency Notes will be made in such currencies, and based on such
rates of exchange, as may be specified in the relevant Final Terms.

Index Linked Notes

Payments of principal in respect of Index Linked Redemption Notes or of interest in
respect of Index Linked Interest Notes will be calculated by reference to such index and/or
formula as may be specified in the relevant Final Terms.

Other Notes

Terms applicable to high interest Notes, low interest Notes, step-up Notes, step-down
Notes, reverse dual currency Notes, optional dual currency Notes, Partly Paid Notes and
any other type of Notes that the Issuer and any Dealer or Dealers may agree to issue under
the Programme will be set out in the relevant Final Terms.

Form of Notes

Notes may be issued in either dematerialised form (“Dematerialised Notes”) or in
materialised form (“Materialised Notes”).
Materialised Notes will be in bearer materialised form (“Materialised Bearer Notes”)
only. A Temporary Global Certificate will be issued initially in respect of each Tranche of
Materialised Bearer Notes. Materialised Notes may only be issued outside France.

Governing Law

French.

Clearing Systems

Euroclear France as central depositary in relation to Dematerialised Notes and, in relation
to Materialised Notes, Clearstream, Luxembourg and Euroclear or any other clearing
system that may be agreed between the Issuer, the Fiscal Agent and the relevant Dealer.

Initial Delivery of
Dematerialised
Notes

One Paris business day before the issue date of each Tranche of Dematerialised Notes, the
lettre comptable relating to such Tranche shall be deposited with Euroclear France as
central depositary.

Initial Delivery of
Materialised Notes

On or before the issue date for each Tranche of Materialised Bearer Notes, the Temporary
Global Certificate issued in respect of such Tranche shall be deposited with a common
depositary for Euroclear and Clearstream, Luxembourg or with any other clearing system
or may be delivered outside any clearing system provided that the method of such delivery
has been agreed in advance by the Issuer, the Fiscal Agent and the relevant Dealer.
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Issue Price

Notes may be issued at their nominal amount or at a discount or premium to their nominal
amount. Partly Paid Notes may be issued, the issue price of which will be payable in two
or more instalments.

Approval Admission to
trading and listing

Application has been made to the CSSF to approve this document as a base prospectus.
Application has also been made to the Luxembourg Stock Exchange for Notes issued
under the Programme to be admitted to trading on the Luxembourg Stock Exchange's
regulated market and to be listed on the Official list of the Luxembourg Stock Exchange.
Notes may be listed or admitted to trading, as the case may be, on other or further stock
exchanges or markets agreed between the Issuer and the relevant Dealer(s) in relation to
the Series. Notes which are neither listed nor admitted to trading on any market may also
be issued.
The applicable Final Terms will state whether or not the relevant Notes are to be listed
and/or admitted to trading and, if so, on which stock exchanges and/or markets.

Offer to the Public

The Notes shall not be offered to the public in Luxembourg and/or in any Member State of
the EEA.

Method of
Publication of the
Final Terms

This Base Prospectus will be published on the websites of (a) the Luxembourg Stock
Exchange (www.bourse.lu) during a period of twelve months from the date of this Base
Prospectus and (b) the Issuer (www.renault.com). The Final Terms related to Notes
admitted to trading on any Regulated Market will be published on the websites of (a) the
Luxembourg Stock Exchange and (b) the Issuer (www.renault.com). In addition, if the
Notes are admitted to trading on a Regulated Market other than the Luxembourg Stock
Exchange, the relevant Final Terms will provide whether additional methods of
publication are required and describe any such methods.

Selling Restrictions

There are restrictions on the sale of Notes and the distribution of offering material in
various jurisdictions. See “Subscription and Sale”. In connection with the offering and sale
of a particular Tranche, additional selling restrictions may be imposed which will be set
out in the relevant Final Terms.
The Notes constitute Category 2 securities for the purposes of Regulation S under the
United States Securities Act of 1933, as amended.
Materialised Notes will be issued in compliance with U.S. Treas. Reg. §1.1635(c)(2)(i)(D) (the “D Rules”) unless (i) the relevant Final Terms states that such
Materialised Notes are issued in compliance with U.S. Treas. Reg. §1.163-5(c)(2)(i)(C)
(the “C Rules”) or (ii) such Materialised Notes are issued other than in compliance with
the D Rules or the C Rules but in circumstances in which the Notes will not constitute
“registration required obligations” under the United States Tax Equity and Fiscal
Responsibility Act of 1982 (“TEFRA”), which circumstances will be referred to in the
relevant Final Terms as a transaction to which TEFRA is not applicable.
The TEFRA rules do not apply to any Dematerialised Notes.

Rating

The Programme has been rated BBB+ by Standard & Poor’s Rating Services and Fitch
Ratings and Baa1 by Moody’s Investors Services, Inc. Notes issued under the Programme
may be rated or unrated. Notes, whether Unsubordinated or Subordinated, will have such
rating, if any, as is assigned to them by the relevant rating organisation as specified in the
relevant Final Terms. Where an issue of Notes is rated, its rating will not necessarily be
the same as the rating assigned under the Programme. A rating is not a recommendation to
buy, sell or hold securities and may be subject to suspension, change or withdrawal at any
time by the assigning rating agency.
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TERMS AND CONDITIONS OF THE NOTES
The following is the text of the terms and conditions that, subject to completion and amendment and as
supplemented or varied in accordance with the provisions of the relevant Final Terms, shall be applicable to the
Notes. In the case of Dematerialised Notes, the text of the terms and conditions will not be endorsed on physical
documents of title but will be constituted by the following text as completed, amended or varied by the relevant
Final Terms. In the case of Materialised Notes, either (i) the full text of these terms and conditions together with
the relevant provisions of the Final Terms or (ii) these terms and conditions as so completed, amended,
supplemented or varied (and subject to simplification by the deletion of non-applicable provisions), shall be
endorsed or attached on Definitive Materialised Bearer Notes. All capitalised terms that are not defined in these
Conditions will have the meanings given to them in the relevant Final Terms. References in the Conditions to
“Notes” are to the Notes of one Series only, not to all Notes that may be issued under the Programme.
The Notes are issued by Renault S.A. (the “Issuer” or “Renault”) with the benefit of an amended and restated
agency agreement dated 18 June 2008 between the Issuer, BNP Paribas Securities Services as fiscal agent and the
other agents named in it (the “Agency Agreement”). The fiscal agent, the paying agents, the redenomination
agent, the consolidation agent and the calculation agent(s) for the time being (if any) are referred to below
respectively as the “Fiscal Agent”, the “Paying Agents” (which expression shall include the Fiscal Agent), the
“Redenomination Agent”, the “Consolidation Agent” and the “Calculation Agent(s)”. References below to
“Conditions” are, unless the context requires otherwise, to the numbered paragraphs below.
Certain defined terms contained in the 2007 FBF Master Agreement relating to transactions on forward financial
instruments (formerly the 2001 FBF Master Agreement) as supplemented by the Technical Schedules published by
the AFB or the FBF (together the “FBF Master Agreement”) have either been used or reproduced in Condition 5
below.
Copies of the Agency Agreement and of the FBF Master Agreement are available for inspection during normal
business hours at the specified offices of each of the Paying Agents.
For the purpose of these Terms and Conditions, “Regulated Market” means any regulated market situated in a
Member State of the European Economic Area (“EEA”) as defined in the Markets in Financial Instrument
Directive 2004/39/EC.
1.

Form, Denomination(s), Title, Redenomination

(a)

Form: Notes may be issued either in dematerialised form (“Dematerialised Notes”) or in materialised
form (“Materialised Notes”).
(i)

Title to Dematerialised Notes will be evidenced in accordance with Article L.211-4 of the French
Code monétaire et financier by book entries (inscriptions en compte). No physical document of
title (including certificats représentatifs pursuant to Article R.211-7 of the French Code
monétaire et financier) will be issued in respect of the Dematerialised Notes.
Dematerialised Notes are issued, at the option of the Issuer, in either bearer dematerialised form
(au porteur), which will be inscribed in the books of Euroclear France (“Euroclear France”)
(acting as central depositary) which shall credit the accounts of Account Holders, or in registered
dematerialised form (au nominatif) and, in such latter case, at the option of the relevant
Noteholder in either administered registered form (au nominatif administré) inscribed in the
books of an Account Holder or in fully registered form (au nominatif pur) inscribed in an
account in the books of Euroclear France maintained by the Issuer or the registration agent
(designated in the relevant Final Terms) acting on behalf of the Issuer (the “Registration
Agent”).
For the purpose of these Conditions, “Account Holder” means any authorised financial
intermediary institution entitled to hold, directly or indirectly, accounts on behalf of its customers
with Euroclear France, and includes Euroclear Bank S.A./N.V. (“Euroclear”) and the depositary
bank for Clearstream Banking, société anonyme (“Clearstream, Luxembourg”).

(ii)

Materialised Notes are issued in bearer form (“Materialised Bearer Notes”). Materialised
Bearer Notes are serially numbered and are issued with coupons (each, a “Coupon”) and, where
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appropriate, a talon (a “Talon”) attached, save in the case of Zero Coupon Notes in which case
references to interest (other than in relation to interest due after the Maturity Date), Coupons and
Talons in these Conditions are not applicable. Instalment Notes are issued with one or more
Receipts attached.
In accordance with Article L.211-4 of the French Code monétaire et financier, securities (such
as Notes) which are governed by French law and are in materialised form must be issued outside
the French territory.
(b)

Denomination(s): Notes shall be issued in the specified denomination(s) as set out in the relevant Final
Terms (the “Specified Denomination(s)”) save that the minimum denomination of each Note admitted to
trading on a Regulated Market in circumstances which require the publication of a Base Prospectus under
the Prospectus Directive will be €1,000 (or, if the Notes are denominated in a currency other than euro,
the equivalent amount in such currency at the issue date) or such other higher amount as may be allowed
or required from time to time by the relevant central bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency). Dematerialised Notes shall be issued in one Specified
Denomination only.

(c)

Title:

(d)

(i)

Title to Dematerialised Notes in bearer dematerialised form (au porteur) and in administered
registered form (au nominatif administré) shall pass upon, and transfer of such Notes may only
be effected through, registration of the transfer in the accounts of Account Holders. Title to
Dematerialised Notes in fully registered form (au nominatif pur) shall pass upon, and transfer of
such Notes may only be effected through, registration of the transfer in the accounts of the Issuer
or the Registration Agent.

(ii)

Title to Materialised Bearer Notes in definitive form having, where appropriate, Coupons,
Receipt(s) and/or a Talon attached thereto on issue (“Definitive Materialised Bearer Notes”),
shall pass by delivery.

(iii)

Except as ordered by a court of competent jurisdiction or as required by law, the holder of any
Note (as defined below), Receipt, Coupon or Talon shall be deemed to be and may be treated as
its absolute owner for all purposes, whether or not it is overdue and regardless of any notice of
ownership, or an interest in it, any writing on it or its theft or loss and no person shall be liable
for so treating the holder.

(iv)

In these Conditions, “holder of Notes” or “holder of any Note”, or “Noteholder” means (i) in
the case of Dematerialised Notes, the person whose name appears in the account of the relevant
Account Holder or the Issuer or the Registration Agent (as the case may be) as being entitled to
such Notes and (ii) in the case of Materialised Notes, the bearer of any Definitive Materialised
Bearer Note and the Receipts, Coupons (“Receiptholder” and “Couponholder” being construed
accordingly), or Talon relating to it, and capitalised terms have the meanings given to them in the
relevant Final Terms, the absence of any such meaning indicating that such term is not applicable
to the Notes.

Redenomination:
(i)

The Issuer may (if so specified in the relevant Final Terms), on any Interest Payment Date,
without the consent of the holder of any Note, Receipt, Coupon or Talon, by giving at least 30
days’ notice in accordance with Condition 15 and on or after the date on which the European
Member State in whose national currency the Notes are denominated has become a participating
Member State in the single currency of the European Economic and Monetary Union (as
provided in the Treaty establishing the European Community (the “EC”), as amended from time
to time (the “Treaty”)), or events have occurred which have substantially the same effects (in
either case, “EMU”), redenominate all, but not some only, of the Notes of any Series into Euro
and adjust the aggregate principal amount and the Specified Denomination(s) set out in the
relevant Final Terms accordingly, as described below. The date on which such redenomination
becomes effective shall be referred to in these Conditions as the “Redenomination Date”.
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(ii)

Unless otherwise specified in the relevant Final Terms, the redenomination of the Notes pursuant
to Condition 1(d)(i) shall be made by converting the principal amount of each Note from the
relevant national currency into Euro using the fixed relevant national currency Euro conversion
rate established by the Council of the European Union pursuant to applicable regulations of the
Treaty and rounding the resultant figure to the nearest Euro 0.01 (with Euro 0.005 being rounded
upwards). If the Issuer so elects, the figure resulting from conversion of the principal amount of
each Note using the fixed relevant national currency Euro conversion rate shall be rounded down
to the nearest Euro. The Euro denominations of the Notes so determined shall be notified to
Noteholders in accordance with Condition 15. Any balance remaining from the redenomination
with a denomination higher than Euro 0.01 shall be paid by way of cash adjustment rounded to
the nearest Euro 0.01 (with Euro 0.005 being rounded upwards). Such cash adjustment will be
payable in Euro on the Redenomination Date in the manner notified to Noteholders by the Issuer.

(iii)

Upon redenomination of the Notes, any reference in the relevant Final Terms to the relevant
national currency shall be construed as a reference to Euro.

(iv)

Unless otherwise specified in the relevant Final Terms, the Issuer may, with the prior approval of
the Redenomination Agent and the Consolidation Agent, in connection with any redenomination
pursuant to this Condition or any consolidation pursuant to Condition 14, without the consent of
the holder of any Note, Receipt, Coupon or Talon, make any changes or additions to these
Conditions or Condition 14 (including, without limitation, any change to any applicable business
day definition, business day convention, principal financial centre of the country of the Specified
Currency, interest accrual basis or benchmark), taking into account market practice in respect of
redenominated euromarket debt obligations and which it believes are not prejudicial to the
interests of such holders. Any such changes or additions shall, in the absence of manifest error,
be binding on the holders of Notes, Receipts, Coupons and Talons and shall be notified to
Noteholders in accordance with Condition 15 as soon as practicable thereafter.

(v)

Neither the Issuer nor any Paying Agent shall be liable to the holder of any Note, Receipt,
Coupon or Talon or other person for any commissions, costs, losses or expenses in relation to or
resulting from the credit or transfer of Euro or any currency conversion or rounding effected in
connection therewith.

2.

Conversion and Exchanges of Notes

(a)

Dematerialised Notes

(b)

(i)

Dematerialised Notes issued in bearer dematerialised form (au porteur) may not be converted
into Dematerialised Notes in registered dematerialised form, whether in fully registered form (au
nominatif pur) or in administered registered form (au nominatif administré).

(ii)

Dematerialised Notes issued in registered dematerialised form (au nominatif) may not be
converted into Dematerialised Notes in bearer dematerialised form (au porteur).

(iii)

Dematerialised Notes issued in fully registered form (au nominatif pur) may, at the option of the
Noteholder, be converted into Notes in administered registered form (au nominatif administré),
and vice versa. The exercise of any such option by such Noteholder shall be made in accordance
with Article R.211-4 of the French Code monétaire et financier. Any such conversion shall be
effected at the cost of such Noteholder.

Materialised Notes
Materialised Bearer Notes of one Specified Denomination may not be exchanged for Materialised Bearer
Notes of another Specified Denomination.
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3.

Status

The obligations of the Issuer under the Notes may be either unsubordinated (“Unsubordinated Notes”) or
subordinated (“Subordinated Notes”).
(a)

Status of Unsubordinated Notes
The Unsubordinated Notes and, where applicable, any relative Receipts and Coupons are direct, general,
unconditional, unsecured (subject to the provisions of Condition 4) and unsubordinated obligations of the
Issuer and rank and will rank pari passu and without any preference among themselves and (subject to
such exceptions as are from time to time mandatory under French law) equally and rateably with all other
present or future unsecured and unsubordinated obligations of the Issuer.

(b)

Status of Subordinated Notes
(i)

Subordination
Subordinated Notes (which term shall include both Subordinated Notes with a specified maturity
date (“Dated Subordinated Notes”) and Subordinated Notes without a specified maturity date
(“Undated Subordinated Notes”)) are unsecured subordinated obligations of the Issuer and rank
and will rank pari passu without any preference among themselves and pari passu with any other
unsecured subordinated obligations of the Issuer with the exception of any prêts participatifs
granted to and of any titres participatifs issued by, the Issuer. If any judgement is rendered by
any competent court declaring the transfer of the whole of its business (cession totale de
l’entreprise) or the judicial liquidation (liquidation judiciaire) of the Issuer or if the Issuer is
liquidated for any other reason, the rights of payment of the holders of Subordinated Notes shall
be subordinated to the payment in full of unsubordinated creditors and, subject to such payment
in full, the holders of Subordinated Notes shall be paid in priority to any prêts participatifs
granted to and to any titres participatifs issued by the Issuer. In the event of incomplete payment
of unsubordinated creditors, the obligations of the Issuer in connection with the Subordinated
Notes will be terminated. The holders of Subordinated Notes shall take all steps necessary for the
orderly accomplishment of any collective proceedings or voluntary liquidation.

(ii)

Dated Subordinated Notes
Unless otherwise specified in the relevant Final Terms, payments of interest relating to Dated
Subordinated Notes constitute obligations which rank equally with the obligations of the Issuer in
respect of Unsubordinated Notes issued by the Issuer in accordance with Condition 3(a).

(iii)

Undated Subordinated Notes
Unless otherwise specified in the relevant Final Terms, payments of interest relating to Undated
Subordinated Notes constitute obligations which rank equally with the obligations of the Issuer in
respect of Unsubordinated Notes issued by the Issuer in accordance with Condition 3(a) and may
be deferred in accordance with the provisions of Condition 5(h).
The use of the proceeds of issues of Undated Subordinated Notes will be set out in the applicable
Final Terms.

4.

Negative Pledge

So long as any of the Unsubordinated Notes or, if applicable, any Receipts or Coupons relating to them, remains
outstanding, the Issuer will not create or permit to subsist any mortgage, charge, pledge, lien or other security
interest upon the whole or any part of its assets, present or future, to secure any present or future Indebtedness (as
defined below) incurred or guaranteed by it (whether before or after the issue of the Unsubordinated Notes) unless
the Issuer’s obligations under the Unsubordinated Notes, Receipts and Coupons are equally and rateably secured
therewith.
For the purposes of this Condition “Indebtedness” means any indebtedness for borrowed money, represented by
bonds, notes, debentures or other assimilated debt securities which are for the time being, or are capable of being,
quoted, admitted to trading or ordinarily traded in on any stock exchange, over-the-counter-market or other
securities market.
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This Condition 4 shall not apply to Subordinated Notes.
5.

Interest and other Calculations

(a)

Definitions: In these Conditions, unless the context otherwise requires, 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 Trans European Automated Real Time Gross Settlement
Express Transfer or any successor thereto (the “TARGET System”) is operating (a “TARGET
Business Day”) and/or

(ii)

in the case of a specified currency other than Euro, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments in the principal financial
centre for that currency and/or

(iii)

in the case of a specified currency and/or one or more business centre(s) specified in the relevant
Final Terms (the “Business Centre(s)”), a day (other than a Saturday or a Sunday) on which
commercial banks and foreign exchange markets settle payments in such currency in the
Business Centre(s) or, if no currency is indicated, generally in each of the Business Centres so
specified

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for any
period of time (from and including the first day of such period to but excluding the last) (whether or not
constituting an Interest Period, the “Calculation Period”):
(i)

if “Actual/365 - FBF” is specified in the relevant Final Terms, the fraction whose numerator is
the actual number of days elapsed during the Calculation Period and whose denominator is 365.
If part of that Calculation Period falls in a leap year, Actual /365 - FBF shall mean the sum of (i)
the fraction whose numerator is the actual number of days elapsed during the non-leap year and
whose denominator is 365 and (ii) the fraction whose numerator is the number of actual days
elapsed during the leap year and whose denominator is 366

(ii)

if “Actual/365” or “Actual/Actual - ISDA” is specified in the relevant Final Terms, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365)

(iii)

if “Actual/Actual-ICMA” is specified in the relevant Final Terms:
(A)

if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of (x)
the number of days in such Determination Period and (y) the number of Determination
Periods normally ending in any year; and

(B)

if the Calculation Period is longer than one Determination Period, the sum of:
the number of days in such Calculation Period falling in the Determination Period in
which it begins divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any year; and
the number of days in such Calculation Period falling in the next Determination Period
divided by the product of (1) the number of days in such Determination Period and (2)
the number of Determination Periods normally ending in any year
in each case where
“Determination Period” means the period from and including a Determination Date in
any year to but excluding the next Determination Date; and
“Determination Date” means the date specified in the relevant Final Terms or, if none
is so specified, the Interest Payment Date
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(iv)

if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 365

(v)

if “Actual/360” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 360

(vi)

if “30/360”, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the number of
days in the Calculation Period divided by 360 (the number of days to be calculated on the basis
of a year of 360 days with 12 30-day months (unless (a) the last day of the Calculation Period is
the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or
31st day of a month, in which case the month that includes that last day shall not be considered to
be shortened to a 30-day month, or (b) the last day of the Calculation Period is the last day of the
month of February, in which case the month of February shall not be considered to be lengthened
to a 30-day month)) and

(vii)

if “30E/360” or “Eurobond Basis” is specified in the relevant Final Terms, the number of days
in the Calculation Period divided by 360 (the number of days to be calculated on the basis of a
year of 360 days with 12 30-day months, without regard to the date of the first day or last day of
the Calculation Period unless, in the case of a Calculation Period ending on the Maturity Date,
the Maturity Date is the last day of the month of February, in which case the month of February
shall not be considered to be lengthened to a 30-day month)
“Effective Date” means, with respect to any Floating Rate to be determined on an Interest
Determination Date, the date specified as such in the relevant Final Terms or, if none is so
specified, the first day of the Interest Accrual Period to which such Interest Determination Date
relates
“Euro-zone” means the region comprised of member states of the European Union that have
adopted or adopt the single currency in accordance with the Treaty establishing the European
Community, as amended
“FBF Definitions” means the definitions set out in the FBF Master Agreement, unless otherwise
specified in the relevant Final Terms
“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date
“Interest Amount” means the amount of interest payable, and in the case of Fixed Rate Notes,
means the Fixed Coupon Amount or Broken Amount, as the case may be
“Interest Commencement Date” means the Issue Date or such other date as may be specified in
the relevant Final Terms
“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified as such in the relevant Final Terms or, if none is so specified, (i) the
day falling two TARGET Business Days prior to the first day of such Interest Accrual Period if
the Specified Currency is Euro or (ii) the first day of such Interest Accrual Period if the Specified
Currency is Sterling or (iii) the day falling two Business Days in the city specified in the Final
Terms for the Specified Currency prior to the first day of such Interest Accrual Period if the
Specified Currency is neither Sterling nor Euro
“Interest Payment Date” means the date(s) specified in the relevant Final Terms
“Interest Period” means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but excluding) the next
succeeding Interest Payment Date
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“Interest Period Date” means each Interest Payment Date unless otherwise specified in the
relevant Final Terms
“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International Swaps
and Derivatives Association, Inc., unless otherwise specified in the relevant Final Terms
“Page” means such page, section, caption, column or other part of a particular information
service (including, but not limited to, Reuters Markets 3000 (“Reuters”)) as may be specified for
the purpose of providing a Relevant Rate, or such other page, section, caption, column or other
part as may replace it on that information service or on such other information service, in each
case as may be nominated by the person or organisation providing or sponsoring the information
appearing there for the purpose of displaying rates or prices comparable to that Relevant Rate
“Rate of Interest” means the rate of interest payable from time to time in respect of the Notes
and that is either specified or calculated in accordance with the provisions in the relevant Final
Terms
“Reference Banks” means the institutions specified as such in the relevant Final Terms or, if
none, four major banks selected by the Calculation Agent in the interbank market (or, if
appropriate, money, swap or over-the-counter index options market) that is most closely
connected with the Benchmark (which, if EURIBOR is the relevant Benchmark, shall be the
Euro-zone)
“Relevant Financial Centre” means, with respect to any Floating Rate to be determined in
accordance with a Screen Rate Determination on an Interest Determination Date, the financial
centre as may be specified as such in the relevant Final Terms or, if none is so specified, the
financial centre with which the relevant Benchmark is most closely connected (which, in the case
of EURIBOR, shall be the Euro-zone) or, if none is so connected, Paris
“Relevant Rate” means the Benchmark for a Representative Amount of the Specified Currency
for a period (if applicable or appropriate to the Benchmark) equal to the Specified Duration
commencing on the Effective Date
“Relevant Time” means, with respect to any Interest Determination Date, the local time in the
Relevant Financial Centre specified in the relevant Final Terms or, if no time is specified, the
local time in the Relevant Financial Centre at which it is customary to determine bid and offered
rates in respect of deposits in the Specified Currency in the interbank market in the Relevant
Financial Centre and for this purpose “local time” means, with respect to Europe and the Eurozone as a Relevant Financial Centre, 11.00 a.m., Brussels time
“Representative Amount” means, with respect to any Floating Rate to be determined in
accordance with a Screen Rate Determination on an Interest Determination Date, the amount
specified as such in the relevant Final Terms or, if none is specified, an amount that is
representative for a single transaction in the relevant market at the time
“Specified Currency” means the currency specified as such in the relevant Final Terms or, if
none is specified, the currency in which the Notes are denominated and
“Specified Duration” means, with respect to any Floating Rate to be determined in accordance
with a Screen Rate Determination on an Interest Determination Date, the duration specified in the
relevant Final Terms or, if none is specified, a period of time equal to the relative Interest
Accrual Period, ignoring any adjustment pursuant to Condition 5(c)(ii)
(b)

Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding nominal amount
from the Interest Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate
of Interest, such interest being payable in arrear on each Interest Payment Date except as otherwise
provided in the relevant Final Terms.
If a Fixed Coupon Amount or a Broken Amount is specified in the relevant Final Terms, the amount of
interest payable on each Interest Payment Date will amount to the Fixed Coupon Amount or, if applicable,
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the Broken Amount so specified and in the case of the Broken Amount will be payable on the particular
Interest Payment Date(s) specified in the relevant Final Terms.
(c)

Interest on Floating Rate Notes and Index Linked Interest Notes:
(i)

Interest Payment Dates: Each Floating Rate Note and Index Linked Interest Note bears interest
on its outstanding nominal amount from the Interest Commencement Date at the rate per annum
(expressed as a percentage) equal to the Rate of Interest, such interest being payable in arrear
(except as otherwise provided in the relevant Final Terms) on each Interest Payment Date. Such
Interest Payment Date(s) is/are either shown in the relevant Final Terms as Specified Interest
Payment Dates or, if no Specified Interest Payment Date(s) is/are shown in the relevant Final
Terms, Interest Payment Date shall mean each date which falls the number of months or other
period shown in the relevant Final Terms as the Interest Period after the preceding Interest
Payment Date or, in the case of the first Interest Payment Date, after the Interest Commencement
Date.

(ii)

Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall on a
day that is not a Business Day, then, if the Business Day Convention specified is (A) the Floating
Rate Business Day Convention, such date shall be postponed to the next day that is a Business
Day unless it would thereby fall into the next calendar month, in which event (x) such date shall
be brought forward to the immediately preceding Business Day and (y) each subsequent such
date shall be the last Business Day of the month in which such date would have fallen had it not
been subject to adjustment, (B) the Following Business Day Convention, such date shall be
postponed to the next day that is a Business Day, (C) the Modified Following Business Day
Convention, such date shall be postponed to the next day that is a Business Day unless it would
thereby fall into the next calendar month, in which event such date shall be brought forward to
the immediately preceding Business Day or (D) the Preceding Business Day Convention, such
date shall be brought forward to the immediately preceding Business Day.

(iii)

Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating Rate Notes
for each Interest Accrual Period shall be determined in the manner specified in the relevant Final
Terms and, unless otherwise specified in the relevant Final Terms, the provisions below relating
to either FBF Determination or ISDA Determination or Screen Rate Determination shall apply,
depending upon which is specified in the relevant Final Terms.
(A)

FBF Determination for Floating Rate Notes
Where FBF Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
relevant FBF Rate. For the purposes of this sub-paragraph (A), “FBF Rate” for an
Interest Accrual Period means a rate equal to the Floating Rate that would be
determined by the Calculation Agent under a Transaction under the terms of an
agreement incorporating the FBF Definitions and under which:
(a)

the Floating Rate is as specified in the relevant Final Terms and

(b)

the relevant Floating Rate Determination Date (Date de Détermination du Taux
Variable) is the first day of that Interest Accrual Period unless otherwise
specified in the relevant Final Terms

For the purposes of this sub-paragraph (A), “Floating Rate” (Taux Variable),
“Calculation Agent” (Agent), “Floating Rate Determination Date” (Date de
Détermination du Taux Variable) and “Transaction” (Transaction) have the meanings
given to those terms in the FBF Definitions, provided that “Euribor” means the rate
calculated for deposits in euro which appears on Reuters Page EURIBOR01, as more
fully described in the relevant Final Terms.
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(B)

ISDA Determination for Floating Rate Notes
Where ISDA Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
relevant ISDA Rate plus or minus (as indicated in the relevant Final Terms) the Margin
(if any). For the purposes of this sub-paragraph (B), “ISDA Rate” for an Interest
Accrual Period means a rate equal to the Floating Rate that would be determined by the
Calculation Agent under a Swap Transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:
(a)

the Floating Rate Option is as specified in the relevant Final Terms

(b)

the Designated Maturity is a period specified in the relevant Final Terms and

(c)

the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms.

For the purposes of this sub-paragraph (B), “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap
Transaction” have the meanings given to those terms in the ISDA Definitions.
(C)

Screen Rate Determination for Floating Rate Notes
Where Screen Rate Determination is specified in the relevant Final Terms as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent at or about the Relevant
Time on the Interest Determination Date in respect of such Interest Accrual Period in
accordance with the following:
(a)

if the Primary Source for Floating Rate is a Page, subject as provided below,
the Rate of Interest shall be:
(i)

the Relevant Rate (where such Relevant Rate on such Page is a
composite quotation or is customarily supplied by one entity) or

(ii)

the arithmetic mean of the Relevant Rates of the persons whose
Relevant Rates appear on that Page,

in each case appearing on such Page at the Relevant Time on the Interest
Determination Date
(b)

if the Primary Source for the Floating Rate is Reference Banks or if subparagraph (a)(i) applies and no Relevant Rate appears on the Page at the
Relevant Time on the Interest Determination Date or if sub-paragraph (a)(ii)
applies and fewer than two Relevant Rates appear on the Page at the Relevant
Time on the Interest Determination Date, subject as provided below, the Rate
of Interest shall be the arithmetic mean of the Relevant Rates that each of the
Reference Banks is quoting to leading banks in the Relevant Financial Centre
at the Relevant Time on the Interest Determination Date, as determined by the
Calculation Agent and

(c)

if paragraph (b) above applies and the Calculation Agent determines that fewer
than two Reference Banks are so quoting Relevant Rates, subject as provided
below, the Rate of Interest shall be the arithmetic mean of the rates per annum
(expressed as a percentage) that the Calculation Agent determines to be the
rates (being the nearest equivalent to the Benchmark) in respect of a
Representative Amount of the Specified Currency that at least two out of five
leading banks selected by the Calculation Agent in the principal financial
centre of the country of the Specified Currency or, if the Specified Currency is
Euro, in the Euro-zone as selected by the Calculation Agent (the “Principal
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Financial Centre”) are quoting at or about the Relevant Time on the date on
which such banks would customarily quote such rates for a period commencing
on the Effective Date for a period equivalent to the Specified Duration (I) to
leading banks carrying on business in Europe, or (if the Calculation Agent
determines that fewer than two of such banks are so quoting to leading banks in
Europe) (II) to leading banks carrying on business in the Principal Financial
Centre; except that, if fewer than two of such banks are so quoting to leading
banks in the Principal Financial Centre, the Rate of Interest shall be the Rate of
Interest determined on the previous Interest Determination Date (after
readjustment for any difference between any Margin, Rate Multiplier or
Maximum or Minimum Rate of Interest applicable to the preceding Interest
Accrual Period and to the relevant Interest Accrual Period).
(iv)

Rate of Interest for Index Linked Interest Notes: The Rate of Interest in respect of Index Linked
Interest Notes for each Interest Accrual Period shall be determined in the manner specified in the
relevant Final Terms and interest will accrue by reference to an Index or Formula as specified in
the relevant Final Terms.

(d)

Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero Coupon and is
repayable prior to the Maturity Date is not paid when due, the amount due and payable prior to the
Maturity Date shall be the Early Redemption Amount of such Note. As from the Maturity Date, the Rate
of Interest for any overdue principal of such a Note shall be a rate per annum (expressed as a percentage)
equal to the Amortisation Yield (as described in Condition 6(e)(i)).

(e)

Dual Currency Notes: In the case of Dual Currency Notes, if the rate or amount of interest falls to be
determined by reference to a Rate of Exchange or a method of calculating a Rate of Exchange, the rate or
amount of interest payable shall be determined in the manner specified in the relevant Final Terms.

(f)

Partly Paid Notes: In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon
Notes), interest will accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as
specified in the relevant Final Terms.

(g)

Accrual of interest: Interest shall cease to accrue on each Note on the due date for redemption unless (i)
in the case of Dematerialised Notes, on such due date or (ii) in the case of Materialised Notes, upon due
presentation, payment is improperly withheld or refused, in which event interest shall continue to accrue
(as well after as before judgment) at the Rate of Interest in the manner provided in this Condition 5 to the
Relevant Date (as defined in Condition 8).

(h)

Deferral of interest: In the case of Undated Subordinated Notes, interest shall be payable on each
Compulsory Interest Payment Date (as defined below) in respect of the interest accrued in the Interest
Period ending on the day immediately preceding such date. On any Optional Interest Payment Date (as
defined below) there may be paid (if the Issuer so elects) the interest accrued in the Interest Period ending
on the day immediately preceding such date but the Issuer shall not have any obligation to make such
payment. Notice of any Optional Interest Payment Date shall (for so long as the rules of, or applicable to,
any Regulated Market so require) be given to the Noteholders in accordance with Condition 15 and to the
relevant Regulated Market. Such notice shall be given at least seven days prior to the relevant Optional
Interest Payment Date(s). Any interest not paid on an Optional Interest Payment Date shall, so long as the
same remains unpaid, constitute “Arrears of Interest” which term shall include interest on such unpaid
interest as referred to below. Arrears of Interest may, at the option of the Issuer, be paid in whole or in
part at any time upon the expiration of not less than seven days’ notice to such effect given to the
Noteholders in accordance with Condition 15 but all Arrears of Interest on all Undated Subordinated
Notes outstanding shall become due in full on whichever is the earliest of:
(i)

the Interest Payment Date immediately following the date upon which the General Meeting
passed a resolution to pay a dividend on the ordinary share capital of the Issuer and
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(ii)

(a) a judgement rendered by any competent court declaring the transfer of the whole of the
business (cession totale de l’entreprise) or the judicial liquidation (liquidation judiciaire) of the
Issuer or (b) the liquidation of the Issuer for any other reason.

If notice is given by the Issuer of its intention to pay the whole or part of Arrears of Interest, the Issuer
shall be obliged to do so upon the expiration of such notice. When Arrears of Interest are paid in part,
each such payment shall be applied in or towards satisfaction of the full amount of the Arrears of Interest
accrued in respect of the earliest Interest Period in respect of which Arrears of Interest have accrued and
have not been paid in full. Arrears of Interest shall (to the extent permitted by law) bear interest accruing
(but only, in accordance with Article 1154 of the Civil Code, after such interest has been due for a period
of at least one year) and compounding on the basis of the exact number of days which have elapsed at the
prevailing rate of interest on the Undated Subordinated Notes in respect of each relevant Interest Period.
For these purposes the following expressions have the following meanings:
“Compulsory Interest Payment Date” means any Interest Payment Date unless at the General Meeting
of the shareholders of the Issuer immediately preceding such date which was required to approve the
annual accounts of the Issuer for the fiscal year ended prior to such General Meeting, no resolution was
passed to pay a dividend on the ordinary share capital of the Issuer in respect of such previous fiscal year.
“Optional Interest Payment Date” means any Interest Payment Date, as the case may be, other than a
Compulsory Interest Payment Date.
(i)

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts,
Rate Multipliers and Rounding
(i)

If any Margin or Rate Multiplier is specified in the relevant Final Terms (either (x) generally, or
(y) in relation to one or more Interest Accrual Periods), an adjustment shall be made to all Rates
of Interest, in the case of (x), or the Rates of Interest for the specified Interest Accrual Periods, in
the case of (y), calculated in accordance with (c) above by adding (if a positive number) or
subtracting the absolute value (if a negative number) of such Margin or multiplying by such Rate
Multiplier, subject always to the next paragraph

(ii)

If any Maximum or Minimum Rate of Interest, Instalment Amount or Redemption Amount is
specified in the relevant Final Terms, then any Rate of Interest, Instalment Amount or
Redemption Amount shall be subject to such maximum or minimum, as the case may be

(iii)

For the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified), (x) all percentages resulting from such calculations shall be rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point (with halves being rounded up), (y) all
figures shall be rounded to seven significant figures (with halves being rounded up) and (z) all
currency amounts that fall due and payable shall be rounded to the nearest unit of such currency
(with halves being rounded up), save in the case of yen, which shall be rounded down to the
nearest yen. For these purposes “unit” means the lowest amount of such currency that is available
as legal tender in the country(ies) of such currency.

(j)

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

(k)

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption Amounts,
Optional Redemption Amounts, Early Redemption Amounts and Instalment Amounts: As soon as
practicable after the relevant time on such date as the Calculation Agent may be required to calculate any
rate or amount, obtain any quotation or make any determination or calculation, it shall determine such rate
and calculate the Interest Amounts in respect of each Specified Denomination of the Notes for the relevant
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Interest Accrual Period, calculate the Final Redemption Amount, Optional Redemption Amount, Early
Redemption Amount or Instalment Amount, obtain such quotation or make such determination or
calculation, as the case may be, and cause the Rate of Interest and the Interest Amounts for each Interest
Period and the relevant Interest Payment Date and, if required to be calculated, the Final Redemption
Amount, Optional Redemption Amount, Early Redemption Amount or any Instalment Amount to be
notified to the Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation
Agent appointed in respect of the Notes that is to make a further calculation upon receipt of such
information and, if the Notes are admitted to trading on a Regulated Market and the rules of, or applicable
to, such Regulated Market so require, such Regulated Market as soon as possible after their determination
but in no event later than (i) the commencement of the relevant Interest Period, if determined prior to such
time, in the case of notification to such Regulated Market of a Rate of Interest and Interest Amount, or (ii)
in all other cases, the fourth Business Day after such determination. Where any Interest Payment Date or
Interest Period Date is subject to adjustment pursuant to Condition 5(c)(ii), the Interest Amounts and the
Interest Payment Date so published may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or shortening of the
Interest Period. The determination of any rate or amount, the obtaining of each quotation and the making
of each determination or calculation by the Calculation Agent(s) shall (in the absence of manifest error) be
final and binding upon all parties.
(l)

Calculation Agent and Reference Banks: The Issuer shall use its best efforts to procure that there shall
at all times be four Reference Banks (or such other number as may be required by the Conditions) with
offices in the Relevant Financial Centre and one or more Calculation Agents if provision is made for them
in the relevant Final Terms and for so long as any Note is outstanding (as defined in the Agency
Agreement). If any Reference Bank (acting through its relevant office) is unable or unwilling to continue
to act as a Reference Bank, then the Issuer shall appoint another Reference Bank with an office in the
Relevant Financial Centre to act as such in its place. Where more than one Calculation Agent is appointed
in respect of the Notes, references in these Conditions to the Calculation Agent shall be construed as each
Calculation Agent performing its respective duties under the Conditions. If the Calculation Agent is
unable or unwilling to act as such or if the Calculation Agent fails duly to establish the Rate of Interest for
an Interest Period or Interest Accrual Period or to calculate any Interest Amount, Instalment Amount,
Final Redemption Amount, Early Redemption Amount or Optional Redemption Amount, as the case may
be, or to comply with any other requirement, the Issuer shall appoint a leading bank or investment banking
firm engaged in the interbank market (or, if appropriate, money, swap or over-the-counter index options
market) that is most closely connected with the calculation or determination to be made by the Calculation
Agent (acting through its principal Luxembourg office or any other office actively involved in such
market) to act as such in its place. The Calculation Agent may not resign its duties without a successor
having been appointed as aforesaid. So long as the Notes are admitted to trading on a Regulated Market
and the rules of, or applicable to, that Regulated Market so require, notice of any change of Calculation
Agent shall be given in accordance with Condition 15.

6.

Redemption, Purchase and Options

(a)

Final Redemption: Unless previously redeemed, purchased and cancelled as provided below or its
maturity is extended pursuant to any option provided by the relevant Final Terms including any Issuer’s
option in accordance with Condition 6(c) or any Noteholders’ option in accordance with Condition 6(d),
each Note shall be finally redeemed on the Maturity Date specified in the relevant Final Terms at its Final
Redemption Amount (which, unless otherwise provided, is its nominal amount) or, in the case of a Note
falling within Condition 6(b) below, its final Instalment Amount.

(b)

Redemption by Instalments and Final Redemption: Unless previously redeemed, purchased and
cancelled as provided in this Condition 6 or the relevant Instalment Date (being one of the dates so
specified in the relevant Final Terms) is extended pursuant to any Issuer’s or Noteholder’s option in
accordance with Condition 6(c) or 6(d), each Note that provides for Instalment Dates and Instalment
Amounts shall be partially redeemed on each Instalment Date at the related Instalment Amount specified
in the relevant Final Terms. The outstanding nominal amount of each such Note shall be reduced by the
Instalment Amount (or, if such Instalment Amount is calculated by reference to a proportion of the
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nominal amount of such Note, such proportion) for all purposes with effect from the related Instalment
Date, unless payment of the Instalment Amount is improperly withheld or refused (i) in the case of
Dematerialised Notes, on the due date for such payment or (ii) in the case of Materialised Notes, on
presentation of the related Receipt, in which case, such amount shall remain outstanding until the Relevant
Date relating to such Instalment Amount.
(c)

Redemption at the Option of the Issuer, Exercise of Issuer’s Options and Partial Redemption: If a
Call Option is specified in the relevant Final Terms, the Issuer may, subject to compliance by the Issuer
with all relevant laws, regulations and directives and on giving not less than 15 nor more than 30 days’
irrevocable notice in accordance with Condition 15 to the Noteholders (or such other notice period as may
be specified in the relevant Final Terms), redeem or exercise any Issuer’s option (as may be described) in
relation to all, or, if so provided, some, of the Notes on any Optional Redemption Date or Option Exercise
Date, as the case may be. Any such redemption of Notes shall be at their Optional Redemption Amount
together with interest accrued to the date fixed for redemption (including, where applicable, any Arrears
of Interest), if any. Any such redemption or exercise must relate to Notes of a nominal amount at least
equal to the minimum nominal amount to be redeemed specified in the relevant Final Terms and no
greater than the maximum nominal amount to be redeemed specified in the relevant Final Terms.
All Notes in respect of which any such notice is given shall be redeemed, or the Issuer’s option shall be
exercised, on the date specified in such notice in accordance with this Condition.
In the case of a partial redemption or a partial exercise of an Issuer’s option in respect of Materialised
Notes, the notice to holders of such Materialised Notes shall also contain the number of the Definitive
Materialised Bearer Notes to be redeemed or in respect of which such option has been exercised, which
shall have been drawn in such place and in such manner as may be fair and reasonable in the
circumstances, taking account of prevailing market practices, subject to compliance with any applicable
laws and Regulated Market requirements.
In the case of a partial redemption of or a partial exercise of an Issuer’s option in respect of
Dematerialised Notes, the redemption may be effected, at the option of the Issuer, either (i) by reducing
the nominal amount of all such Dematerialised Notes in a Series in proportion to the aggregate nominal
amount redeemed or (ii) by redeeming in full some only of such Dematerialised Notes and, in such latter
case, the choice between those Dematerialised Notes that will be fully redeemed and those Dematerialised
Notes of any Series that will not be redeemed shall be made in accordance with Article R.213-16 of the
French Code monétaire et financier and the provisions of the relevant Final Terms, subject to compliance
with any other applicable laws and Regulated Market requirements.
So long as the Notes are admitted to trading on a Regulated Market and the rules of, or applicable to, such
Regulated Market require, the Issuer shall, each time there has been a partial redemption of the Notes,
cause to be published in a leading newspaper with general circulation in the city where the Regulated
Market on which such Notes are admitted to trading is located, which in the case of the Luxembourg
Stock Exchange is expected to be the d’Wort, a notice specifying the aggregate nominal amount of Notes
outstanding and, in the case of Materialised Notes, a list of any Definitive Materialised Bearer Notes
drawn for redemption but not surrendered.

(d)

Redemption at the Option of Noteholders and Exercise of Noteholders’ Options: If a Put Option is
specified in the relevant Final Terms the Issuer shall, at the option of the Noteholder, upon the Noteholder
giving not less than 15 nor more than 30 days’ notice to the Issuer (or such other notice period as may be
specified in the relevant Final Terms) redeem such Note on the Optional Redemption Date(s) at its
Optional Redemption Amount together with interest accrued to the date fixed for redemption including,
where applicable, any Arrears of Interest.
To exercise such option or any other Noteholders’ option that may be set out in the relevant Final Terms
(which must be exercised on an Option Exercise Date) the Noteholder must deposit with any Paying
Agent at its specified office during usual business hours a duly completed option exercise notice (the
“Exercise Notice”) in the form obtained during usual business hours from any Paying Agent or the
Registration Agent, as the case may be, within the notice period. Such notice shall, in the case of
Materialised Bearer Notes, have attached to it such Note (together with all unmatured Receipts and
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Coupons and unexchanged Talons). In the case of Dematerialised Notes, the Noteholder shall transfer, or
cause to be transferred, the Dematerialised Notes to be redeemed to the account of the Paris Paying Agent
specified in the Exercise Notice. No option so exercised and, where applicable, no Note so deposited or
transferred may be withdrawn without the prior consent of the Issuer.
(e)

Early Redemption:
(i)

Zero Coupon Notes:
(A)

The Early Redemption Amount payable in respect of any Zero Coupon Note, the Early
Redemption Amount of which is not linked to an index and/or a formula, upon
redemption of such Note pursuant to Condition 6(f) or upon it becoming due and
payable as provided in Condition 9 shall be the Amortised Nominal Amount (calculated
as provided below) of such Note unless otherwise specified in the relevant Final Terms.

(B)

Subject to the provisions of sub-paragraph (C) below, the Amortised Nominal Amount
of any such Note shall be the scheduled Final Redemption Amount of such Note on the
Maturity Date discounted at a rate per annum (expressed as a percentage) equal to the
Amortisation Yield (which, if none is shown in the relevant Final Terms, shall be such
rate as would produce an Amortised Nominal Amount equal to the issue price of the
Notes if they were discounted back to their issue price on the Issue Date) compounded
annually.

(C)

If the Early Redemption Amount payable in respect of any such Note upon its
redemption pursuant to Condition 6(f) or upon it becoming due and payable as provided
in Condition 9 is not paid when due, the Early Redemption Amount due and payable in
respect of such Note shall be the Amortised Nominal Amount of such Note as defined in
sub-paragraph (B) above, except that such sub-paragraph shall have effect as though the
date on which the Amortised Nominal Amount becomes due and payable were the
Relevant Date. The calculation of the Amortised Nominal Amount in accordance with
this sub-paragraph shall continue to be made (as well after as before judgment) until the
Relevant Date, unless the Relevant Date falls on or after the Maturity Date, in which
case the amount due and payable shall be the scheduled Final Redemption Amount of
such Note on the Maturity Date together with any interest that may accrue in accordance
with Condition 5(d).

Where such calculation is to be made for a period of less than one year, it shall be made on the
basis of the Day Count Fraction shown in the relevant Final Terms.
(ii)

Other Notes:
The Early Redemption Amount payable in respect of any Note (other than Notes described in (i)
above), upon redemption of such Note pursuant to Condition 6(f), or upon it becoming due and
payable as provided in Condition 9 shall be the Final Redemption Amount together with interest
accrued to the date fixed for redemption (including, where applicable, any Arrears of Interest)
unless otherwise specified in the relevant Final Terms.

(f)

Redemption for Taxation Reasons:
(i)

If, by reason of any change in French law, or any change in the official application or
interpretation of such law, becoming effective after the Issue Date, the Issuer would on the
occasion of the next payment of principal or interest due in respect of the Notes, not be able to
make such payment without having to pay additional amounts as specified under Conditions 8(a)
and 8(b) below, the Issuer may, at its option, on any Interest Payment Date or, if so specified in
the relevant Final Terms, at any time, subject to having given not more than 60 nor less than 30
days’ notice to the Noteholders (which notice shall be irrevocable), in accordance with Condition
15, redeem all, but not some only, of the Notes at their Early Redemption Amount together with,
unless otherwise specified in the relevant Final Terms, any interest accrued to the date set for
redemption (including, where applicable, any Arrears of Interest) provided that the due date for
redemption of which notice hereunder may be given shall be no earlier than the latest practicable
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date on which the Issuer could make payment of principal and interest without withholding for
French taxes.
(ii)

If the Issuer would on the next payment of principal or interest in respect of the Notes be
prevented by French law from making payment to the Noteholders or, if applicable,
Couponholders of the full amounts then due and payable, notwithstanding the undertaking to pay
additional amounts contained in Conditions 8(a) and 8(b) below, then the Issuer shall forthwith
give notice of such fact to the Fiscal Agent and the Issuer shall upon giving not less than seven
days’ prior notice to the Noteholders in accordance with Condition 15, redeem all, but not some
only, of the Notes then outstanding at their Redemption Amount together with, unless otherwise
specified in the relevant Final Terms, any interest accrued to the date set for redemption
(including, where applicable, any Arrears of Interest) on (A) the latest practicable Interest
Payment Date on which the Issuer could make payment of the full amount then due and payable
in respect of the Notes, provided that if such notice would expire after such Interest Payment
Date the date for redemption pursuant to such notice of Noteholders shall be the later of (i) the
latest practicable date on which the Issuer could make payment of the full amount then due and
payable in respect of the Notes and (ii) 14 days after giving notice to the Fiscal Agent as
aforesaid or (B) if so specified in the relevant Final Terms, at any time, provided that the due
date for redemption of which notice hereunder shall be given shall be the latest practicable date
at which the Issuer could make payment of the full amount payable in respect of the Notes, or, if
applicable, Receipts or Coupons or, if that date is passed, as soon as practicable thereafter.

(g)

Partly Paid Notes: Partly Paid Notes will be redeemed, whether at maturity, early redemption or
otherwise, in accordance with the provisions of this Condition and the provisions specified in the relevant
Final Terms.

(h)

Purchases: The Issuer shall have the right at all times to purchase Notes (provided that, in the case of
Materialised Notes, all unmatured Receipts and Coupons and unexchanged Talons relating thereto are
attached thereto or surrendered therewith) in the open market or otherwise at any price, subject to the
applicable laws and/or regulations.

(i)

Cancellation: All Notes purchased by or on behalf of the Issuer must be cancelled, in the case of
Dematerialised Notes, by transfer to an account in accordance with the rules and procedures of Euroclear
France and, in the case of Materialised Bearer Notes, by surrendering to the Fiscal Agent the Temporary
Global Certificate and the Definitive Materialised Bearer Notes in question together with all unmatured
Receipts and Coupons and all unexchanged Talons and, in each case, if so transferred or surrendered,
shall, together with all Notes redeemed by the Issuer, be cancelled forthwith (together with, in the case of
Dematerialised Notes, all rights relating to payment of interest and other amounts relating to such
Dematerialised Notes and, in the case of Materialised Notes, all unmatured Receipts and Coupons and
unexchanged Talons attached thereto or surrendered therewith). Any Notes so cancelled or, where
applicable, transferred or surrendered for cancellation may not be re-issued or resold and the obligations
of the Issuer in respect of any such Notes shall be discharged.

(j)

Illegality: If, by reason of any change in French law, or any change in the official application of such law,
becoming effective after the Issue Date, it will become unlawful for the Issuer to perform or comply with
one or more of its obligations under the Notes, the Issuer will, subject to having given not more than 45
nor less than 30 days’ notice to the Noteholders (which notice shall be irrevocable), in accordance with
Condition 15, redeem all, but not some only, of the Notes at their Early Redemption Amount together
with any interest accrued to the date set for redemption (including, where applicable, any Arrears of
Interest).

7.

Payments and Talons

(a)

Dematerialised Notes: Payments of principal and interest (including, for the avoidance of doubt, any
Arrears of Interest, where applicable) in respect of Dematerialised Notes shall (in the case of
Dematerialised Notes in bearer dematerialised form or administered registered form) be made by transfer
to the account denominated in the relevant currency of the relevant Account Holders for the benefit of the
Noteholders and, (in the case of Dematerialised Notes in fully registered form), to an account
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denominated in the relevant currency with a Bank (as defined below) designated by the Noteholders. All
payments validly made to such Account Holders will be an effective discharge of the Issuer in respect of
such payments.
(b)

Materialised Bearer Notes: Payments of principal and interest (including, for the avoidance of doubt,
any Arrears of Interest, where applicable) in respect of Materialised Bearer Notes shall, subject as
mentioned below, be made against presentation and surrender during usual business hours of the relevant
Receipts (in the case of payments of Instalment Amounts other than on the due date for redemption and
provided that the Receipt is presented for payment together with its relative Note), Materialised Bearer
Notes (in the case of all other payments of principal and, in the case of interest, as specified in Condition
7(f)(vi)) or Coupons (in the case of interest, save as specified in Condition 7(f)(vi)), as the case may be, at
the specified office of any Paying Agent outside the United States by a cheque payable in the relevant
currency drawn on, or, at the option of the Noteholder, by transfer to an account denominated in such
currency with, a Bank.
“Bank” means a bank in the principal financial centre for such currency or, in the case of Euro, in a city in
which banks have access to the TARGET System.

(c)

Payments in the United States: Notwithstanding the foregoing, if any Materialised Bearer Notes are
denominated in U.S. Dollars, payments in respect thereof may be made at the specified office of any
Paying Agent in New York City in the same manner as aforesaid if (i) the Issuer shall have appointed
Paying Agents with specified offices outside the United States with the reasonable expectation that such
Paying Agents would be able to make payment of the amounts on the Notes in the manner provided above
when due, (ii) payment in full of such amounts at all such offices is illegal or effectively precluded by
exchange controls or other similar restrictions on payment or receipt of such amounts and (iii) such
payment is then permitted by United States law, without involving, in the opinion of the Issuer, any
adverse tax consequence to the Issuer.

(d)

Payments Subject to Fiscal Laws: All payments are subject in all cases to any applicable fiscal or other
laws, regulations and directives in the place of payment but without prejudice to the provisions of
Condition 8. No commission or expenses shall be charged to the Noteholders or Couponholders in respect
of such payments.

(e)

Appointment of Agents: The Fiscal Agent, the Paying Agents, the Calculation Agent, the
Redenomination Agent and the Consolidation Agent initially appointed by the Issuer and their respective
specified offices are listed below. The Fiscal Agent, the Paying Agents, the Redenomination Agent, the
Consolidation Agent and the Registration Agent act solely as agents of the Issuer and the Calculation
Agent(s) act(s) as independent experts(s) and, in each case such, do not assume any obligation or
relationship of agency for any Noteholder or Couponholder. The Issuer reserves the right at any time to
vary or terminate the appointment of the Fiscal Agent, any other Paying Agent, the Redenomination
Agent, the Consolidation Agent and the Registration Agent or the Calculation Agent(s) and to appoint
additional or other Paying Agents, provided that the Issuer shall at all times maintain (i) a Fiscal Agent,
(ii) one or more Calculation Agent(s) where the Conditions so require, (iii) a Redenomination Agent and a
Consolidation Agent where the Conditions so require, (iv) Paying Agents having specified offices in at
least two major European cities (including Luxembourg so long as Notes are admitted to trading on the
Luxembourg Stock Exchange and, in either case, so long as the rules of, or applicable to, the relevant
Regulated Market so require) (v) in the case of Materialised Notes, a Paying Agent with a specified office
in a European Union Member State (which may be any of the Paying Agents referred to in (iv) above) that
will not be obliged to withhold or deduct tax pursuant to European Council Directive 2003/48/EC of 3
June 2003 on taxation of savings income in the form of interest payments, or any other European Union
Directive implementing the conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the
taxation of savings income, or any law implementing or complying with, or introduced in order to
conform to, such Directive, (vi) in the case of Dematerialised Notes, in fully registered form, a
Registration Agent and (vii) such other agents as may be required by any other Regulated Market on
which the Notes may be admitted to trading.
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In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any
Materialised Bearer Notes denominated in U.S. Dollars in the circumstances described in paragraph (c)
above.
On a redenomination of the Notes of any Series pursuant to Condition 1(d) with a view to consolidating
such Notes with one or more other Series of Notes, in accordance with Condition 14, the Issuer shall
ensure that the same entity shall be appointed as both Redenomination Agent and Consolidation Agent in
respect of both such Notes and such other Series of Notes to be so consolidated with such Notes.
Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders in accordance with Condition 15.
(f)

(g)

Unmatured Coupons and Receipts and unexchanged Talons:
(i)

Unless Materialised Bearer Notes provide that the relative Coupons are to become void upon the
due date for redemption of those Notes, Materialised Bearer Notes should be surrendered for
payment together with all unmatured Coupons (if any) relating thereto, failing which an amount
equal to the face value of each missing unmatured Coupon (together, where applicable, with the
amount of any Arrears of Interest corresponding to such Coupon) (or, in the case of payment not
being made in full, that proportion of the amount of such missing unmatured Coupon (together,
where applicable, with the amount of any Arrears of Interest corresponding to such Coupon) that
the sum of principal so paid bears to the total principal due) shall be deducted from the Final
Redemption Amount, Amortised Nominal Amount, Early Redemption Amount or Optional
Redemption Amount, as the case may be, due for payment. Any amount so deducted shall be
paid in the manner mentioned above against surrender of such missing Coupon within a period of
10 years from the Relevant Date for the payment of such principal (whether or not such Coupon
has become void pursuant to Condition 10).

(ii)

If Materialised Bearer Notes so provide, upon the due date for redemption of any such
Materialised Bearer Note, unmatured Coupons relating to such Note (whether or not attached)
shall become void and no payment shall be made in respect of them.

(iii)

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

(iv)

Upon the due date for redemption of any Materialised Bearer Note that is redeemable in
instalments, all Receipts relating to such Materialised Bearer Note having an Instalment Date
falling on or after such due date (whether or not attached) shall become void and no payment
shall be made in respect of them.

(v)

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

(vi)

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

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued
in respect of any Materialised Bearer Note, the Talon forming part of such Coupon sheet may be
surrendered at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and if
necessary another Talon for a further Coupon sheet) (but excluding any Coupons that may have become
void pursuant to Condition 10).
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(h)

Non-Business Days: If any date for payment in respect of any Note, Receipt or Coupon is not a business
day, the Noteholder shall not be entitled to payment until the next following business day nor to any
interest or other sum in respect of such postponed payment. In this paragraph, “business day” means a
day (other than a Saturday or a Sunday) (A) (i) in the case of Dematerialised Notes, on which Euroclear
France is open for business or (ii) in the case of Materialised Notes, on which banks and foreign exchange
markets are open for business in the relevant place of presentation, in such jurisdictions as shall be
specified as “Financial Centres” in the relevant Final Terms and (B) (i) (in the case of a payment in a
currency other than Euro), where payment is to be made by transfer to an account maintained with a bank
in the relevant currency, on which foreign exchange transactions may be carried on in the relevant
currency in the principal financial centre of the country of such currency or (ii) (in the case of a payment
in Euro), which is a TARGET Business Day.

8.

Taxation

(a)

Tax exemption for Notes issued or deemed to be issued outside France: Interest and other revenues
with respect to Notes which constitute obligations under French law (or securities assimilated thereto for
French tax purposes) or titres de créances négociables under French tax law (or securities assimilated
thereto for French tax purposes) and which, as may be specified in the relevant Final Terms, are being
issued or deemed to be issued outside the Republic of France benefit from the exemption provided for in
Article 131 quater of the French General Tax Code from deduction of tax at source. Accordingly such
payments do not give the right to any tax credit from any French source. The tax regime applicable to
Notes which do not constitute obligations under French law (or securities assimilated thereto for French
tax purposes) or titres de créances négociables under French tax law (or securities assimilated thereto for
French tax purposes) will be set out in the relevant Final Terms.

As to the meaning of the expression “issued or deemed to be issued outside the Republic of France” see “General
Description of the Programme- Taxation” above.
(b)

Additional Amounts: If French law should require that payments of principal or interest in respect of any
Note, Receipt or Coupon be subject to deduction or withholding in respect of any present or future taxes
or duties whatsoever, the Issuer will, to the fullest extent then permitted by law, pay such additional
amounts as shall result in receipt by the Noteholders or, if applicable, the Receiptholders and the
Couponholders, as the case may be, of such amounts as would have been received by them had no such
withholding or deduction been required, except that no such additional amounts shall be payable 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 Noteholder who is liable to such taxes,
duties, assessments or governmental charges in respect of such Note, Receipt or Coupon by
reason of his having some connection with the Republic of France other than the mere holding of
the Note, Receipt or Coupon; or

(ii)

Presentation more than 30 days after the Relevant Date in the case of Materialised Notes:
more than 30 days after the Relevant Date except to the extent that the Noteholder would have
been entitled to such additional amounts on presenting it for payment on the thirtieth such day; or

(iii)

Payment to individuals: where such withholding or deduction is imposed on a payment to an
individual and is required to be made pursuant to European Council Directive 2003/48/EC of 3
June 2003 or any other EU Directive implementing the conclusions of the ECOFIN Council
Meeting of 26-27 November 2000 on the taxation of savings, or any law implementing or
complying with, or introduced in order to conform to, such Directive; or

(iv)

Payment by another paying agent in the case of Materialised Notes: presented for payment
by or on behalf of a holder who would be able to avoid such withholding or deduction by
presenting the relevant Note, Receipt or Coupon to another paying agent in a Member State of
the EU.
As used in these Conditions, “Relevant Date” in respect of any Note, Receipt or Coupon means
the date on which payment in respect of it first becomes due (and, for the avoidance of doubt, in
the case of Arrears of Interest, references to “becomes due” shall be interpreted in accordance
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with the provisions of Condition 5(h)) or (if any amount of the money payable is improperly
withheld or refused) the date on which payment in full of the amount outstanding is made or, in
the case of Materialised Notes (if earlier) the date seven days after that on which notice is duly
given to the Noteholders that, upon further presentation of the Note, Receipt or Coupon being
made in accordance with the Conditions, such payment will be made, provided that payment is in
fact made upon such presentation.
References in these Conditions to (i) “principal” shall be deemed to include any premium
payable in respect of the Notes, all Instalment Amounts, Final Redemption Amounts, Early
Redemption Amounts, Optional Redemption Amounts, Amortised Nominal Amounts and all
other amounts in the nature of principal payable pursuant to Condition 6 or any amendment or
supplement to it, (ii) “interest” shall be deemed to include all Interest Amounts and all other
amounts (including, for the avoidance of doubt, all Arrears of Interest) payable pursuant to
Condition 5 or any amendment or supplement to it and (iii) “principal” and/or “interest” shall
be deemed to include any additional amounts that may be payable under this Condition.
9.

Events of Default

The Representative (as defined in Condition 11), upon request of any Noteholder, may, upon written notice to the
Fiscal Agent given before all defaults shall have been cured, cause all the Notes (but not some only) held by such
Noteholder to become immediately due and payable at their principal amount, together with any accrued interest
thereon, as of the date on which such notice for payment is received by the Fiscal Agent without further formality,
if any of the following events (each an “Event of Default”) shall occur:
(a)

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

the Issuer defaults in making the payment of any principal or interest (including the payment of
any additional amounts in accordance with Condition 8) due in respect of the Notes or any of
them and such default continues for a period of seven (7) days in the case of principal and
fourteen (14) days in the case of interest; or

(ii)

the Issuer fails to perform or observe any of its other obligations under these Terms and
Conditions and (except where such failure is incapable of remedy when no such notice or
continuation as is hereinafter mentioned will be required) such failure continues for the period of
30 days next following the service by the Representative on the Issuer of notice requiring the
same to be remedied at the request of any Noteholder; or

(iii)

any Relevant Indebtedness (as defined below) of the Issuer becomes due and repayable
prematurely by reason of an event of default (however described) or the Issuer fails to make any
payment in respect thereof on the due date for such payment as extended by any applicable grace
period as originally provided or the security for any such Relevant Indebtedness becomes
enforceable unless, in each case, the Issuer is contesting in good faith in a court of competent
jurisdiction that such Relevant Indebtedness is due or that such security is enforceable.
“Relevant Indebtedness” means Indebtedness (as defined in Condition 4) which (either alone or
when aggregated with the principal amounts of any other such Indebtedness in respect of which
any of the events described above have occurred) amounts to €50,000,000 in aggregate principal
amount; or

(iv)

the Issuer shall cease or threaten to cease to carry on the whole or the major part of its business
either through the Issuer or any of its consolidated subsidiaries, or the Issuer shall cease generally
to pay, or shall be unable to, or shall admit inability to, service its debt as it falls due, or shall be
adjudicated or found bankrupt or insolvent; or

(v)

if the Issuer applies for the appointment of a conciliator (conciliateur), or ceases to pay its debts
generally as and when they fall due or enter into an amiable settlement (procédure de
conciliation) with its creditors or a judgment is issued for the judicial liquidation (liquidation
judiciaire) of the Issuer or for a transfer of the whole of its business (cession totale de
l'entreprise), or in the absence of legal proceedings, if the Issuer makes a conveyance,
assignment or other arrangement for the benefit of its creditors or enters into a composition with

47

its creditors, or a resolution is passed for its winding-up or dissolution except in connection with
a merger or other reorganisation, consolidation or amalgamation pursuant to which the surviving
entity assumes all of the obligations of the Issuer with respect to the Notes.
(b)

Subordinated Notes: In the case of Subordinated Notes and in accordance with Condition 3(b), if any
judgment shall be issued for the transfer of the whole of its business (cession totale de l’entreprise) or the
judicial liquidation (liquidation judiciaire) of the Issuer or if the Issuer is liquidated for any other reason
then the Subordinated Notes shall become immediately due and payable, in accordance with Condition
3(b), at their principal amount together with any accrued interest to the date of payment and where
applicable, any Arrears of Interest, without further formality.

10.

Prescription

Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which for this purpose shall
not include Talons) shall be prescribed and become void unless made within 10 years (in the case of principal) or
five years (in the case of interest) from the appropriate Relevant Date in respect of them.
11.

Representation of Noteholders

Except as otherwise provided by the relevant Final Terms, Noteholders will, in respect of all Tranches in any
Series, be grouped automatically for the defence of their common interests in a masse (in each case, the “Masse”).
The Masse will be governed by the provisions of the French Code of Commerce with the exception of Articles L.
228-48, L. 228-59, R. 228.63, R. 228.67 and R. 228.69 subject to the following provisions:
(a)

Legal Personality
The Masse will be a separate legal entity and will act in part through a representative (the
“Representative”) and in part through a general meeting of the Noteholders (the “General Meeting”).
The Masse alone, to the exclusion of all individual Noteholders, shall exercise the common rights, actions
and benefits which now or in the future may accrue respectively with respect to the Notes.

(b)

Representative
The office of Representative may be conferred on a person of any nationality who agrees to perform such
function. However, the following persons may not be chosen as Representatives:
(i)

the Issuer, the members of its Board of Directors (Conseil d’administration), its Supervisory
Board (Conseil de surveillance), its general managers (directeurs généraux), its statutory
auditors, or its employees as well as their ascendants, descendants and spouse; or

(ii)

companies guaranteeing all or part of the obligations of the Issuer, their respective managers
(gérants), general managers (directeurs généraux), members of their Board of Directors,
Executive Board (Directoire), or Supervisory Board (Conseil de surveillance), their statutory
auditors, or employees as well as their ascendants, descendants and spouse; or

(iii)

companies holding 10 per cent. or more of the share capital of the Issuer or companies having 10
per cent. or more of their share capital held by the Issuer; or

(iv)

persons to whom the practice of banker is forbidden or who have been deprived of the right of
directing, administering or managing an enterprise in whatever capacity.

The names and addresses of the initial Representative of the Masse and its alternate will be set out in the
relevant Final Terms. The Representative appointed in respect of the first Tranche of any Series of Notes
will be the Representative of the single Masse of all Tranches in such Series.
The Representative will be entitled to such remuneration in connection with its functions or duties as set
out in the relevant Final Terms.
In the event of death, retirement or revocation of appointment of the Representative, such Representative
will be replaced by another Representative. In the event of the death, retirement or revocation of
appointment of the alternate Representative, an alternate will be elected by the General Meeting.
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All interested parties will at all times have the right to obtain the names and addresses of the initial
Representative and the alternate Representative at the head office of the Issuer and the specified offices of
any of the Paying Agents.
(c)

Powers of Representative
The Representative shall (in the absence of any decision to the contrary of the General Meeting) have the
power to take all acts of management necessary in order to defend the common interests of the
Noteholders.
All legal proceedings against the Noteholders or initiated by them, must be brought by or against the
Representative.
The Representative may not be involved in the management of the affairs of the Issuer.

(d)

General Meeting
A General Meeting may be held at any time, on convocation either by the Issuer or by the Representative.
One or more Noteholders, holding together at least one-thirtieth of the principal amount of the Notes
outstanding, may address to the Issuer and the Representative a demand for convocation of the General
Meeting. If such General Meeting has not been convened within two months after such demand, the
Noteholders may commission one of their members to petition a competent court in Paris to appoint an
agent (mandataire) who will call the General Meeting.
Notice of the date, time, place and agenda of any General Meeting will be published as provided under
Condition 15.
Each Noteholder has the right to participate in a General Meeting in person or by proxy. Each Note carries
the right to one vote or, in the case of Notes issued with more than one Specified Denomination, one vote
in respect of each multiple of the lowest Specified Denomination comprised in the principal amount of the
Specified Denomination of such Note.

(e)

Powers of the General Meetings
The General Meeting is empowered to deliberate on the dismissal and replacement of the Representative
and the alternate Representative and also may act with respect to any other matter that relates to the
common rights, actions and benefits which now or in the future may accrue with respect to the Notes,
including authorising the Representative to act at law as plaintiff or defendant.
The General Meeting may further deliberate on any proposal relating to the modification of the Conditions
including any proposal, whether for arbitration or settlement, relating to rights in controversy or which
were the subject of judicial decisions, it being specified, however, that the General Meeting may not
increase amounts payable by Noteholders, nor establish any unequal treatment between the Noteholders,
nor decide to convert Notes into shares.
General Meetings may deliberate validly on first convocation only if Noteholders present or represented
hold at least a fifth of the principal amount of the Notes then outstanding. On second convocation, no
quorum shall be required. Decisions at meetings shall be taken by a two-third majority of votes cast by
Noteholders attending such General Meetings or represented thereat.
Decisions of General Meetings must be published in accordance with the provisions set forth in Condition
15.

(f)

Information to Noteholders
Each noteholder or Representative thereof will have the right, during the 15-day period preceding the
holding of each General Meeting, to consult or make a copy of the text of the resolutions which will be
proposed and of the reports which will be presented at the General Meeting, all of which will be available
for inspection by the relevant Noteholders at the registered office of the Issuer, at the specified offices of
any of the Paying Agents during usual business hours and at any other place specified in the notice of the
General Meeting.

49

(g)

Expenses
The Issuer will pay all expenses relating to the operation of the Masse, including expenses relating to the
calling and holding of General Meetings and, more generally, all administrative expenses resolved upon
by the General Meeting, it being expressly stipulated that no expenses may be imputed against interest
payable under the Notes.

(h)

Single Masse
The holders of Notes of the same Series, and the holders of Notes of any other Series which have been
assimilated with the Notes of such first mentioned Series in accordance with Condition 14, shall, for the
defence of their respective common interests, be grouped in a single Masse. The Representative appointed
in respect of the first Tranche of any Series of Notes will be the Representative of the single Masse of all
such Series.

12.

Modifications

These Conditions may be amended, modified or varied in relation to any Series of Notes by the terms of the
relevant Final Terms in relation to such Series.
13.

Replacement of definitive Notes, Receipts, Coupons and Talons

If, in the case of any Materialised Bearer Notes, a Definitive Materialised Bearer Note, Receipt, Coupon or Talon
is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable laws, regulations and
Regulated Market regulations, at the specified office of the Fiscal Agent or such other Paying Agent as may from
time to time be designated by the Issuer for the purpose and notice of whose designation is given to Noteholders, in
each case on payment by the claimant of the fees and costs incurred in connection therewith and on such terms as
to evidence, security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed
Definitive Materialised Bearer Note, Receipt, Coupon or Talon is subsequently presented for payment or, as the
case may be, for exchange for further Coupons, there shall be paid to the Issuer on demand the amount payable by
the Issuer in respect of such Definitive Materialised Bearer Notes, Receipts, Coupons or further Coupons) and
otherwise as the Issuer may require. Mutilated or defaced Materialised Bearer Notes, Receipts, Coupons or Talons
must be surrendered before replacements will be issued.
14.

Further Issues and Consolidation

(a)

Further Issues: Unless otherwise specified in the relevant Final Terms, the Issuer may from time to time
without the consent of the Noteholders, Receiptholders or Couponholders create and issue further notes to
be assimilated (assimilées) and form a single series with the Notes provided such Notes and the further
notes carry rights identical in all respects (or in all respects save for the principal amount thereof and the
first payment of interest in the relevant Final Terms) and that the terms of such further notes provide for
such assimilation and references in these Conditions to “Notes” shall be construed accordingly.

(b)

Consolidation: The Issuer may, with the prior approval (which shall not be unreasonably withheld) of the
Redenomination and Consolidation Agent, from time to time on any Interest Payment Date occurring on
or after the Redenomination Date on giving not less than 30 days’ prior notice to the Noteholders in
accordance with Condition 15, without the consent of the Noteholders, Receiptholders or Couponholders,
consolidate the Notes of one Series with the Notes of one or more other Series issued by it, whether or not
originally issued in one of the European national currencies or in Euro, provided such other Notes have
been redenominated in Euro (if not originally denominated in Euro) and which otherwise have, in respect
of all periods subsequent to such consolidation, the same terms and conditions as the Notes.

15.

Notices

(a)

Notices to the holders of Dematerialised Notes in registered form (au nominatif) shall be valid if either, (i)
they are mailed to them at their respective addresses, in which case they will be deemed to have been
given on the fourth weekday (being a day other than a Saturday or a Sunday) after the mailing, or (ii) at
the option of the Issuer, they are published in a leading daily newspaper of general circulation in Europe.
Provided that, so long as such Notes are admitted to trading on any Regulated Market(s), notices shall be
valid if published in a daily newspaper with general circulation in the city/ies where the Regulated
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Market(s) on which such Notes are admitted to trading is/are situated, which in the case of the
Luxembourg Stock Exchange, is expected to be the d’Wort.
(b)

Notices to the holders of Materialised Bearer Notes and Dematerialised Notes in bearer form shall be
valid if published in a daily leading newspaper of general circulation in Europe and so long as such Notes
are admitted to trading on a Regulated Market, in a leading daily newspaper with general circulation in the
city/ies where the Regulated Market(s) on which such Notes are admitted to trading is/are situated, which
in the case of the Luxembourg Stock Exchange, is expected to be the d’Wort.

(c)

If any such publication is not practicable, notice shall be validly given if published in another leading
daily English language newspaper with general circulation in Europe. Any such notice shall be deemed to
have been given on the date of such publication or, if published more than once or on different dates, on
the date of the first publication as provided above. Couponholders shall be deemed for all purposes to
have notice of the contents of any notice given to the holders of Materialised Bearer Notes in accordance
with this Condition.

(d)

Notices required to be given to the holders of Dematerialised Notes (whether in registered or in bearer
form) pursuant to these Conditions may be given by delivery of the relevant notice to Euroclear France,
Euroclear, Clearstream, Luxembourg and any other clearing system through which the Notes are for the
time being cleared in substitution for the mailing and publication as required by Conditions 15(a), (b) and
(c) above; except that so long as such Notes are admitted to trading on any Regulated Market(s) and the
rules of, or applicable to, that Regulated Market so require, notices will be published in a daily newspaper
with general circulation in the city/ies where the Regulated Market(s) on which such Notes are admitted to
trading are/is situated which, in the case of the Luxembourg Stock Exchange, is expected to be the
d’Wort, and (ii) notices relating to the convocation and decision(s) of the General Meetings pursuant to
Condition 11 shall also be published) in a leading newspaper of general circulation in Europe.

16.

Method of Publication of the Base Prospectus and of the Final Terms

This Base Prospectus will be published on the websites of (a) the Luxembourg Stock Exchange during a period of
twelve months from the date of this Base Prospectus and (b) the Issuer (www.renault.com). The Final Terms
related to Notes admitted to trading on any Regulated Market will be published on the websites of (a) the
Luxembourg Stock Exchange and (b) the Issuer (www.renault.com).
In addition, should the Notes be admitted to trading on a Regulated Market other than the Luxembourg Stock
Exchange, the Final Terms related to those Notes will provide whether this Base Prospectus and the relevant Final
Terms will be published on the website of (x) such Regulated Market or (y) the competent authority of the Member
State in the EEA where such Regulated Market is situated.
17.

Governing Law and Jurisdiction

(a)

Governing Law: The Notes (and, where applicable, the Receipts, the Coupons and the Talons) are
governed by, and shall be construed in accordance with, French law.

(b)

Jurisdiction: Any claim against the Issuer in connection with any Notes, Receipts, Coupons or Talons
may be brought before any competent court of the jurisdiction of the Versailles Court of Appeal.
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TEMPORARY GLOBAL CERTIFICATES ISSUED IN RESPECT OF MATERIALISED
BEARER NOTES
Temporary Global Certificates
A Temporary Global Certificate, without interest Coupons, will initially be issued in connection with Materialised
Bearer Notes. Upon the initial deposit of such Temporary Global Certificate with a common depositary for
Euroclear and Clearstream, Luxembourg (the “Common Depositary”), Euroclear or Clearstream, Luxembourg
will credit the accounts of each subscriber with a nominal amount of Notes equal to the nominal amount thereof for
which it has subscribed and paid.
The Common Depositary may also credit with a nominal amount of Notes the accounts of subscribers with (if
indicated in the relevant Final Terms) other clearing systems through direct or indirect accounts with Euroclear and
Clearstream, Luxembourg held by such other clearing systems. Conversely, a nominal amount of Notes that is
initially deposited with any other clearing system may similarly be credited to the accounts of subscribers with
Euroclear, Clearstream, Luxembourg or other clearing systems.
Exchange
Each Temporary Global Certificate issued in respect of Notes will be exchangeable, free of charge to the holder, on
or after its Exchange Date (as defined below):
(i)

if the relevant Final Terms indicates that such Temporary Global Certificate is issued in compliance with
the C Rules or in a transaction to which TEFRA is not applicable (as to which, see “General Description
of the Programme - Selling Restrictions”), in whole, but not in part, for the Definitive Materialised Bearer
Notes and

(ii)

otherwise, in whole but not in part upon certification as to non-U.S. beneficial ownership (a form of which
shall be available at the specified offices of any of the Paying Agents) for Definitive Materialised Bearer
Notes.

Delivery of Definitive Materialised Bearer Notes
On or after its Exchange Date, the holder of a Temporary Global Certificate may surrender such Temporary Global
Certificate to or to the order of the Fiscal Agent. In exchange for any Temporary Global Certificate, the Issuer will
deliver, or procure the delivery of, an equal aggregate nominal amount of duly executed and authenticated
Definitive Materialised Bearer Notes. In this Base Prospectus, Definitive Materialised Bearer Notes means, in
relation to any Temporary Global Certificate, the Definitive Materialised Bearer Notes for which such Temporary
Global Certificate may be exchanged (if appropriate, having attached to them all Coupons and Receipts in respect
of interest or Instalment Amounts that have not already been paid on the Temporary Global Certificate and a
Talon). Definitive Materialised Bearer Notes will be security printed in accordance with any applicable legal and
Regulated Market requirements. Forms of such Definitive Bearer Materialised Notes shall be available at the
specified offices of any of the Paying Agent(s).
Exchange Date
“Exchange Date” means, in relation to a Temporary Global Certificate, the day falling after the expiry of 40 days
after its issue date, provided that, in the event any further Materialised Notes are issued prior to such day pursuant
to Condition 14(a), the Exchange Date for such Temporary Global Certificate shall be postponed to the day falling
after the expiry of 40 days after the issue of such further Materialised Notes.
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USE OF PROCEEDS
The net proceeds of the issue of the Notes will be used for the Issuer’s general corporate purposes unless otherwise
specified in the relevant Final Terms.
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DESCRIPTION OF THE ISSUER
Renault’s Registration Document for 2007 filed with the CSSF together with such Base Prospectus, incorporated
herein by reference, except for (i) the reference to the independent auditors “lettre de fin de travaux” in the
declaration of the person responsible for the 2007 RD (page 256) and (ii) the statutory auditors’s report on the
report of the Chairman (p. 155), comprises the full description of the Issuer (Please refer to the cross reference list
on pages 20 and following).
In addition of the informations referenced above, it is disclosed that the last Shareholder's General Meeting of
April, 29, 2008 has renewed two Directors (Ms. Catherine Brechignac, and Mr. Charles de Croisset), and appointed
two Directors (Mr. Jean-Pierre Garnier, replacing Mr. Bernard Larrouturou, and Mr. Thierry Desmaret, replacing
Mr. Henri Martre).

54

RECENT EVENTS
IN FIRST QUARTER 2008, RENAULT REVENUES UP 4.2% TO €10,203 MILLION
On 21 April, 2008, Renault reported revenues of €10,203 million in first-quarter 2008, up from €9,793 million for
first-quarter 2007 on a consistent basis. The Automobile and Sales Financing divisions made positive contributions
of 4.2% and 3.9%, respectively.
Revenues by division
Automobile revenues grew 4.2% year-on-year to €9,697 million in the first quarter on a worldwide sales increase
of 6.5% in the same period, dampened by an unfavorable exchange rate that cost 2.1 points.
•

In Europe2 , where the market lost 2%, Renault sales held steady (-0.2%) thanks to a product offensive
that included the launches of Clio Estate, Grand Modus and New Kangoo car and LCV. Renault sold
30,430 New Lagunas and 36,430 New Twingos in first-quarter 2008. Sales rose 6.3% in France,
accompanied by a favorable price/mix effect. Dacia remained on excellent form with a sales leap of
71.2%.

•

Outside Europe, the Group reported a sales increase in its three business regions, with volumes up 10.5%
in the Americas, 20.5% in Euromed and 41.7% in Asia-Africa.

•

-

On the dynamic Brazilian market (+31.4%), Renault sales surged by 72.3%. In Brazil and
Argentina, sales of Logan (10,123) and Sandero (6,849) were impressive.

-

Sustained growth in the Euromed region is being driven by expanding markets in Russia,
Morocco, Algeria and Turkey, where Renault continues to attract new customers. Renault sales
grew by 35.8% in Russia and by 53.5% in Algeria. In Romania, Group sales increased by 5.7%
and the market share of Renault and Dacia combined remained high at 34.8%.

-

Renault made headway in the Asia-Africa region on sales growth in India (8,120 Logans) and
Iran (14,562 Logans), despite a momentary sales decrease for RSM in South Korea.

Sales of engines and built-up vehicles to partners – particularly light commercial vehicles – made a
positive 0.6-point contribution to revenues.

The Sales Financing subsidiary, RCI Banque, contributed €506 million to revenues, up 3.9% on a consistent basis.
This positive trend resulted from a 2.85% increase in average loans outstanding for the RCI Banque Group in firstquarter 2008, together with an increase in average interest rates over the period. The service activity contributed to
growth as well.
Major operations and events
Renault signed the agreements confirming its strategic partnership with Russian manufacturer AvtoVAZ on
February 29, 2008. Under these agreements, Renault invested USD 1 billion (€659 million) to acquire 25% of the
capital plus 1 share of AvtoVAZ. AvtoVAZ will be consolidated in the Renault accounts by the equity method.
Overview of financial situation and results in first-quarter 2008
•

Refinancing existing debt
Renault SA made refinancing operations in the first quarter to the amount of €727 million, net of
reimbursements.
Changes in the fair value of the Renault SA redeemable shares based on the stock market price of March
31, 2008 were reflected in the accounts by a €302-million reduction in the financial debt of Automobile.
Regarding the Sales Financing activity, RCI Banque carried out 35% of its annual medium-term
refinancing program in the first quarter. The program for 2008 totals €4,750 million and takes into account
the renewal of reimbursed debt together with business growth.

2

Europe = France region + Europe region.
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•

Share buyback program
As part of the share buyback program approved by the Joint General Meeting of May 2, 2007, Renault
bought back 1,618,000 shares in January 2008 for a total amount of €130.9 million to cover the potential
dilution arising from the exercise of stock option plans.
2008 outlook
Renault is pursuing its product offensive with the launches of Koleos in Europe in the second quarter and
New Mégane, Laguna coupé and Kangoo Compact in the second half of the year. The Group is
accelerating its growth in emerging markets. Following its launch in Brazil and Argentina in January
2008, Sandero will be released internationally from June, much like Logan. Second-half 2008 will also
see the launch of the new international Clio model (replacing Symbol/Thalia) in the Euromed region and
then in Europe.
At the same time, Renault will remain focused on controlling costs and meeting its profitability
objectives.
Taking into account this strategy and the difficult economic and financial situation worldwide over the last
nine months, Renault will continue to work towards the guidance the company announced at the
beginning of the year.
Renault will publish its first-half 2008 results on July 24, 2008.
Divisional contribution to Group revenues
€ million
Automobile
Sales financing
Total

Q1 2007 reported

Q1 2007 restated*

Q1 2008

Change Q1 2008/
Q1 2007 restated*

9,778

9,306

9,697

+4.2%

478

487

506

+3.9%

10,256

9,793

10,203

+4.2%

* On a consistent basis with 2008.

Bajaj Auto and the Renault-Nissan Alliance to build the car code-named ULC with wholesale price range
starting from 2500 USD
On May, 12, 2008, Mr. Rajiv Bajaj, Managing Director of Bajaj and Mr. Carlos Ghosn, President and CEO of
Renault and President and CEO of Nissan, announced they will form a joint-venture company to develop, produce
and market the car code-named ULC with a wholesale price range starting from 2500 USD . The new joint-venture
company will be 50% owned by Bajaj Auto, 25% by Renault and 25% by Nissan.
Targeting the growing Indian new vehicle market, this ULC will be made at an all-new plant to be constructed in
Chakan (Maharashtra state) in India. Initial planned capacity will be 400,000 units per year. Sales will start in early
2011 in India, as a primary market, with growth potential in other emerging markets around the world.
The feasibility has already extended into Joint Product Development and the project is on line to meet targeted
performance & cost.
Nissan contributes €395 million to Renault’s first quarter 2008 earnings
On 13 May, 2008, Nissan released its results for fiscal 2007/2008 (April 1, 2007 to March 31, 2008).
After restatement, the profit reported by Nissan for the fourth quarter of its fiscal year 2007/2008 (January 1 to
March 31, 2008) will make a positive contribution estimated at €395 million3 to Renault’s first-half 2008 net
income.

3

Based on an average exchange rate of 157.7 yen/euro for the period under review.
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Distribution of dividends:
Following the decision of the General and Extraordinary Shareholder's Meeting of 29 April 2008, EUR
1,082,761,048.40 (3.80 euros per share) have been distributed to the Shareholders on May 15, 2008.
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DOCUMENTS ON DISPLAY
For so long as Notes issued under the Programme are outstanding, the following documents will be available,
during usual business hours on any weekday (Saturdays and public holidays excepted), for inspection at the office
of the Fiscal Agent or each of the Paying Agents:
(i)

the statuts (Companies Articles) of the Issuer

(ii)

the published annual report and audited non-consolidated of Renault and consolidated financial
statements of the Group for the two financial years ended 31 December 2006 and 2007 (also
available on www.renault.com)

(iii)

each Final Terms for Notes that are admitted to trading on the Luxembourg Stock Exchange
and/or any other Regulated Market (also available for viewing on the Luxembourg Stock
Exchange website www.bourse.lu)

(iv)

a copy of this Base Prospectus together with any Supplement to this Base Prospectus or further
Base Prospectus

(v)

all reports, letters and other documents, historical financial information, valuations and
statements prepared by any expert at the relevant Issuer’s request any part of which is included or
referred to in this Base Prospectus.

For so long as Notes issued under the Programme are outstanding, copies of the latest annual report and nonconsolidated financial statements of Renault and consolidated financial statements of the Group (including any
published consolidated half-year financial statements) (in English and French) (in each case as soon as they are
published) may be obtained at the office of the Fiscal Agent or each of the Paying Agents during usual business
hours on any weekday (except Saturdays, Sundays and public holidays).
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SUBSCRIPTION AND SALE
Summary of Dealer Agreement
Subject to the terms and on the conditions contained in an amended and restated dealer agreement dated 18 June
2008 (the “Dealer Agreement”) between the Issuer, the Permanent Dealers and the Arranger, the Notes will be
offered on a continuous basis by the Issuer to the Permanent Dealers. However, the Issuer has reserved the right to
sell Notes directly on its own behalf to Dealers that are not Permanent Dealers. The Notes may be resold at
prevailing market prices, or at prices related thereto, at the time of such resale, as determined by the relevant
Dealer. The Notes may also be sold by the Issuer through the Dealers, acting as agents of the Issuer. The Dealer
Agreement also provides for Notes to be issued in syndicated Tranches that are jointly and severally underwritten
by two or more Dealers.
The Issuer will pay each relevant Dealer a commission as agreed between them in respect of Notes subscribed by
it. The Issuer has agreed to reimburse the Arranger for its expenses incurred in connection with the Programme and
the Dealers for certain of their activities in connection with the Programme. The commissions in respect of an issue
of Notes on a syndicated basis will be stated in the relevant Final Terms.
The Issuer and the Guarantor, if any have agreed to indemnify the Dealers against certain liabilities in connection
with the offer and sale of the Notes. The Dealer Agreement entitles the Dealers to terminate any agreement that
they make to subscribe Notes in certain circumstances prior to payment for such Notes being made to the Issuer.
Selling Restrictions
France
(a)

In respect of Notes constituting obligations under French law (or securities assimilated thereto for French
tax purposes) or titres de créances négociables under French tax law (or securities assimilated thereto for
French tax purposes) each of the Dealer and the Issuer has represented and agreed, and each further dealer
appointed under the Programme will be required to represent and agree, that it has not offered or sold and
will not offer or sell, directly or indirectly, Notes to the public in France and it has not distributed or
caused to be distributed and will not distribute or cause to be distributed to the public in France, the Base
Prospectus, the relevant Final Terms or any other offering material relating to the Notes and such offers,
sales and distributions have been and will be made in France only to (a) providers of investment services
relating to portfolio management for the account of third parties, and/or (b) qualified investors
(investisseurs qualifiés) other than individuals, all as defined in, and in accordance with, articles L.411-1,
L.411-2, D.411-1 and D.411-2 of the French Code monétaire et financier.

(b)

The selling restriction applicable to Notes which do not constitute obligations under French law (or
securities assimilated thereto for French tax purposes) or titres de créances négociables under French tax
law (or securities assimilated thereto for French tax purposes) will be specified in the relevant Final
Terms.

United States
The Notes have not been and will not be registered under the U.S. Securities Act of 1933 as amended (the
“Securities Act”) and may not be offered or sold within the United States or to, or for the account or benefit of,
U.S. persons except in certain transactions exempt from the registration requirements of the Securities Act. Terms
used in this paragraph have the meanings given to them by Regulation S under the Securities Act (“Regulation
S”).
Materialised Bearer Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue
Code and regulations thereunder.
Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that,
except as permitted by the Dealer Agreement, it will not offer, sell or, in the case of Materialised Bearer Notes,
deliver Notes, (i) as part of their distribution at any time or (ii) otherwise until 40 days after the completion of the
distribution of any identifiable Tranche as determined, and certified to the Issuer, by the Fiscal Agent, or in the
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case of Notes issued on a syndicated basis, the Lead Manager, within the United States or to, or for the account or
benefit of, U.S. persons, and it will have sent to each dealer to which it sells Notes during the distribution
compliance period a confirmation or other notice setting forth the restrictions on offers and sales of the Notes
within the United States or to, or for the account or benefit of, U.S. persons. Terms used in the preceding sentence
have the meanings given to them by Regulation S.
The Notes are being offered and sold outside the United States to non-U.S. persons in reliance on Regulation S.
In addition, until 40 days after the commencement of the offering of any identifiable tranche of Notes, an offer or
sale of Notes within the United States by any dealer (whether or not participating in the offering of such tranche of
Notes) may violate the registration requirements of the Securities Act.
This Base Prospectus has been prepared by the Issuer for use in connection with the offer and sale of the Notes
outside the United States. The Issuer and the Dealers reserve the right to reject any offer to purchase the Notes, in
whole or in part, for any reason. This Base Prospectus does not constitute an offer to any person in the United
States. Distribution of this Base Prospectus by any non-U.S. person outside the United States to any U.S. person or
to any other person within the United States, is unauthorised and any disclosure without the prior written consent
of the Issuer of any of its contents to any such U.S. person or other person within the United States, is prohibited.
United Kingdom
Each Dealer has represented, warranted and agreed that:
(i)

in relation to any Notes which have a maturity of less than one year, (a) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or agent) for
the purposes of its business and (b) it has not offered or sold and will not offer or sell any Notes other than
to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of their businesses or who it is reasonable to expect
will acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of their
businesses where the issue of the Notes would otherwise constitute a contravention of section 19 of the
Financial Services and Markets Act 2000 (the “FSMA”) by the Issuer; and

(ii)

it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of
section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in circumstances
in which section 21(1) of the FSMA does not apply to the Issuer; and

(iii)

it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to such Notes in, from or otherwise involving the United Kingdom.

Japan
The Notes have not been and will not be registered under the Securities and Exchange Law of Japan (the
“Securities and Exchange Law”). Accordingly, each of the Dealers has represented, warranted and agreed that it
has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any Notes in Japan or
to, or for the benefit of any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organised under the laws of Japan) or to others for re-offering or resale,
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with, the Securities and Exchange Law and
other relevant laws and regulations of Japan.
European Economic Area
In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a "Relevant Member State"), each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that with effect from and including the date on which
the Prospectus Directive is implemented in that Member State (the "Relevant Implementation Date") it has not
made and will not make an offer of Notes to the public in that Relevant Member State except that it may, with
effect from and including the Relevant Implementation Date, make an offer of Notes to the public in that Relevant
Member State:
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(a)

in (or in Germany, where the offer starts within) the period beginning on the date of publication of a
prospectus in relation to those Notes which has been approved by the competent authority in that Relevant
Member State or, where appropriate, approved in another Relevant Member State and notified to the
competent authority in that Relevant Member State, all in accordance with the Prospectus Directive and
ending on the date which is 12 months after the date of such publication;

(b)

at any time to legal entities which are authorised or regulated to operate in the financial markets or, if not
so authorised or regulated, whose corporate purpose is solely to invest in securities;

(c)

at any time to any legal entity which has two or more of (1) an average of at least 250 employees during
the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual net turnover of
more than €50,000,000, as shown in its last annual or consolidated accounts; or

(d)

at any time in any other circumstances which do not require the publication by the Issuer of a prospectus
pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any Notes in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe the
Notes, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in
that Member State and the expression "Prospectus Directive" means Directive 2003/71/EC and includes any
relevant implementing measure in each Relevant Member State.
General
These selling restrictions may be modified by the agreement of the Issuer and the Dealers following a change in a
relevant law, regulation or directive. Any such modification or supplement will be set out in the Final Terms issued
in respect of the issue of Notes to which it relates or in a Supplement to the Base Prospectus.
No action has been taken in any jurisdiction that would permit an offer to the public of any of the Notes, or
possession or distribution of the Base Prospectus or any other offering material or any Final Terms, in any country
or jurisdiction where action for that purpose is required.
Each Dealer has agreed that it will, to the best of its knowledge, comply with all relevant laws, regulations and
directives in each jurisdiction in which it purchases, offers, sells or delivers Notes or has in its possession or
distributes the Base Prospectus, any other offering material or any Final Terms and neither the Issuer nor any other
Dealer shall have responsibility therefor.
Each of the Dealers and the Issuer has represented and agreed that Materialised Notes may only be issued outside
France.
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FORM OF FINAL TERMS

Final Terms dated [•]
[Logo, if document is printed]

Renault

Euro 7,000,000,000
Euro Medium Term Note Programme
for the issue of Notes

SERIES NO: [l]
TRANCHE NO: [l]
[Brief description and Amount of Notes]
Issued by: [Renault (the “Issuer”)]

[Name(s) of Dealer(s)]
PART A – CONTRACTUAL TERMS
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base
Prospectus dated 18 June 2008 [and the Supplement to the Base Prospectus dated [l]]* which
[together]*constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notes described herein for the purposes
of Article 5.4 of the Prospectus Directive and must be read in conjunction with such Base Prospectus [as so
supplemented]. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus. The Base Prospectus [and the Supplement to the Base
Prospectus]* [is] [are]* available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on
the websites of (a) the Luxembourg Stock Exchange during a period of twelve months from the date of the Base
Prospectus and (b) the Issuer (www.renault.com) and copies may be obtained free of charge from Renault 13-15,
quai le Gallo, 92100 Boulogne Billancourt, France. [In addition4, the Base Prospectus [and the Supplement to the
Base Prospectus]* [is] [are]* available for viewing [at/on] [l]].
if the Notes are admitted to trading on a regulated market other than the Luxembourg Stock Exchange.
[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the Conditions) set
forth in the [Prospectus/Offering Circular] dated [original date] [and the Supplement to the Base Prospectus dated
[l]]*. This document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of
the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”) and must be read in conjunction
with the Base Prospectus dated [current date] [and the Supplement to the Base Prospectus dated [l]]*, which
[together]* constitute[s] a base prospectus for the purposes of the Prospectus Directive, save in respect of the
Conditions which are extracted from the [Prospectus/Offering Circular] dated [original date] [and the Supplement
to the Base Prospectus]* dated [l] and are attached hereto. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms and the [Prospectus/Offering
Circular] dated [original date] and the Base Prospectus dated [current date] [and the Supplement to the Base
Prospectus dated [l]]*. The [Prospectus/Offering Circular] [and the Supplement to the Base Prospectus]* are
*
4

Delete if no Supplement is published.
If the Notes are admitted to trading on a regulated market other than the Luxembourg Stock Exchange.
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available for viewing at the office of the Fiscal Agent or each of the Paying Agents and on the websites of (a)
Luxembourg Stock Exchange during a period of twelve months from the date of the Base Prospectus and (b) the
Issuer (www.renault.com) and copies may be obtained free of charge from Renault 13-15, quai le Gallo, 92100
Boulogne Billancourt, France. [In addition5, the Base Prospectus [and the Supplement to the Base Prospectus]*
[is] [are]* available for viewing [at/on] [l]].]6

Renault

1.

Issuer:

2.

(i)

Series Number:

[l]

(ii)

[Tranche Number:

[l]
(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
Notes admitted to trading:

5.

[l]
of

(i)

Series:

[l]

(ii)

Tranche:

[l]

[(i)]

Issue Price of Tranche:

[l] per cent of the Aggregate Nominal Amount [plus accrued
interest from [insert date] (if applicable)]

[(ii)]

Net Proceeds:

[l] (Required only for listed issues)

6.

Specified Denomination(s):

[l]7 (one denomination only for Dematerialised Notes)

7.

[(i)]

Issue Date:

[l]

[(ii)]
Date

Interest

Commencement

[l]

8.

Maturity Date:

[specify date or (for Floating Rate Notes) Interest Payment Date
falling in or nearest to the relevant month and year]

9.

Interest Basis:

[l % Fixed Rate]
[[specify reference rate] +/– [l] % 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 (specify)]

*

Delete if no Supplement is published.
if the Notes are admitted to trading on a regulated market other than the Luxembourg Stock Exchange.
The following alternative language applies if the first tranche of an issue which is being increased was issued under [a
Prospectus/an Offering Circular] with an earlier date.
Notes (including Notes denominated in sterling) in respect of which the issue proceeds are to be accepted by the Issuer in the United
Kingdom or whose issue otherwise constitutes a contravention of section 19 of the FSMA and having a maturity of less than one
year must have a minimum denomination of £100,000 (or its equivalent in other currencies).

5
6

7
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11.

Change of Interest or
Redemption/Payment Basis

[Specify details of any provision for convertibility of Notes into
another interest or redemption/ payment basis]

12.

Put/Call Options:

[Investor Put]
[Issuer Call]
[(further particulars specified below)]

13.

14.

(i)

Status of the Notes:

[Subordinated/Unsubordinated Notes]

(ii)

Dates of the corporate
authorisations for issuance
of the Notes:

[decision of the Board of Directors of the Issuer dated [l] [and
of the Président de la Direction Générale (President and CEO)
dated [l]]]8/[decision of [Président de la Direction Générale
(President and CEO)] dated [l]]9

Method of distribution:

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
15.

16.

8

9

Fixed Rate Note Provisions

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(i)

Rate[(s)] of Interest:

[l] per cent. per annum [payable
annually/quarterly/monthly] in arrear]

(ii)

Interest Payment Date(s):

[l] in each year [adjusted in accordance with [specify Business
Day Convention and any applicable Business Centre(s) for the
definition of “Business Day”]/not adjusted]

(iii)

Fixed Coupon Amount[(s)]:

[l] per [l] in Nominal Amount

(iv)

Broken Amount(s):

[Insert particulars of any initial or final broken interest amounts
which do not correspond with the Fixed Coupon Amount[(s)]]

(v)

Day Count Fraction:

[l] [30/360 / Actual/Actual ([ICMA]/ISDA) / other]

(vi)

Determination Dates:

[l] in each year (insert regular interest payment dates, ignoring
issue date or maturity date in the case of a long or short first or
last coupon. N.B. only relevant where Day Count Fraction is
Actual/Actual ([ICMA]))

(vii)

Other terms relating to the
method of calculating interest
for Fixed Rate Notes:

[Not Applicable/give details]

[annually/semi-

Floating Rate Note Provisions

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(i)

Interest Period(s)

[l]

(ii)

Specified Interest Payment
Dates:

[l]

(iii)

Business Day Convention:

[Floating Rate Convention/ Following Business Day
Convention/ Modified Following Business Day Convention/
Preceding Business Day Convention/ other (give details)]

(iv)

Business Centre(s):

[l]

Relevant for issues of Notes constituting obligations under French law. Any drawdown of Notes under the Programme, to the extent
that such Notes constitute obligations, requires the prior authorisation of the Board of Directors of the Issuer in accordance with
article L228-40 of the French Code de Commerce.
Only relevant for issues of Notes not constituting obligations under French law.
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(v)

Manner in which the Rate(s)
of Interest is/are to be
determined:

[Screen Rate
Determination/FBF Determination/ISDA
Determination/other (give details)]

(vi)

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

[l]

(vii)

Screen Rate Determination:

(viii)

(ix)

-

Relevant Time:

[l]

-

Interest
Date

[[l] [TARGET] Business Days in [specify city] for [specify
currency] prior to [the first day in each Interest Accrual
Period/each Interest Payment Date]]

-

Primary Source
Floating Rate:

-

Reference Banks (if
Primary
Source
is
“Reference Banks”):

[Specify four]

-

Relevant
Centre:

[The financial centre most closely connected to the Benchmark]

-

Benchmark:

[EURIBOR, LIBOR, LIBID, LIMEAN, or other benchmark]

-

Representative Amount:

[Specify if screen or Reference Bank quotations are to be given
in respect of a transaction of a specified notional amount]

-

Effective Date:

[Specify if quotations are not to be obtained with effect from
commencement of Interest Accrual Period]

-

Specified Duration:

[Specify period for quotation if not duration of Interest Accrual
Period]

Determination

for

Financial

[Specify relevant screen page or “Reference Banks”]

FBF Determination
-

Floating Rate:

[l]

-

Floating
Rate
Determination
Date
(Date de Détermination
du Taux Variable):

[l]

-

FBF Definitions: (if
different from those set
out in the Conditions):

[l]

ISDA Determination:
-

Floating Rate Option:

[l]

-

Designated Maturity:

[l]

-

Reset Date:

[l]

(x)

Margin(s):

[+/-][l] per cent per annum

(xi)

Minimum Rate of Interest:

[l] per cent per annum
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17.

18.

**

(xii)

Maximum Rate of Interest:

[l] per cent per annum

(xiii)

Day Count Fraction:

[l]

(xiv)

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:

[l]

Zero Coupon Note Provisions

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(i)

Amortisation Yield:

[l] per cent per annum

(ii)

Day Count Fraction:

[l]

(iii)

Any other formula/basis of
determining amount payable:

[l]

Index-Linked Interest Note/other
variable-linked
interest
Note
**
Provisions

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(i)

Index/Formula/other variable:

[give or annex details]

(ii)

Calculation
Agent
responsible for calculating
the interest due:

[l]

(iii)

Provisions for determining
Coupon where calculated by
reference to Index and/or
Formula and/or other
variable:

[l]

(iv)

Interest Period(s):

[l]

(v)

Provisions for determining
Coupon where calculation by
reference to Index and/or
Formula and/or other variable
is impossible or impracticable
or otherwise disrupted:

[l]
(Need to include a description of market disruption or
settlement disruption events and adjustment provisions)

(vi)

Interest
or
period(s):

calculation

[l]

(vii)

Specified Interest Payment
Dates:

[l]

(viii)

Business Day Convention:

[Floating Rate Convention/ Following Business Day
Convention/Modified
Following
Business
Day
Convention/Preceding Business Day Convention/other (give
details)]

If the Final Redemption Amount is more or less than 100% of the nominal value the Notes will be derivative securities for the
purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply. This pro
forma has been annotated to indicate where the key additional requirements of Annex 12 are dealt with.
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19.

(ix)

Business Centre(s):

[l]

(x)

Minimum Rate of Interest /
Minimum amount of interest:

[l] per cent per annum

(xi)

Maximum Rate of Interest /
Maximum amount of interest:

[l] per cent per annum

(xii)

Day Count Fraction:

[l]

Dual Currency Note Provisions**

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

(i)

Rate of Exchange/method of
calculating Rate of Exchange:

[give details]

(ii)

Calculation Agent, if any,
responsible for calculating
the principal and/or interest
due:

[l]

(iii)

Provisions applicable where
calculation by reference to
Rate of Exchange impossible
or impracticable:

[Need to include a description of market disruption or
settlement disruption events and adjustment provisions.]

(iv)

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

[l]

(v)

Day Count Fraction:

[l]

PROVISIONS RELATING TO REDEMPTION
20.

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this
paragraph)

Call Option

(i)

Optional
Date(s):

(ii)

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

(iii)

If redeemable in part:

(iv)

Redemption

[l]
[l] per Note of [l] specified denomination

(a)

Minimum
Redemption
Amount:

[l]

(b)

Maximum
Redemption
Amount:

[l]

Notice period

[l]
[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of this

21.

Put Option

**

If the Final Redemption Amount is more or less than 100% of the nominal value the Notes will be derivative securities for the
purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply. This pro
forma has been annotated to indicate where the key additional requirements of Annex 12 are dealt with.
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paragraph)

22.

(i)

Optional
Date(s):

Redemption

(ii)

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

[l] per Note of [l] specified denomination

(iii)

Notice period

[l]

Final Redemption Amount of each
Note**

[l]

[[l] per Note of [l] specified denomination /other/see
Appendix]

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

23.

(i)

Index/Formula/variable:

[give or annex details]

(ii)

Calculation Agent
responsible for calculating
the Final Redemption
Amount:

[l]

(iii)

Provisions for determining
Final Redemption Amount
where calculated by reference
to Index and/or Formula
and/or other variable:

[l]

(iv)

Determination Date(s):

[l]

(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 disrupted:

[l]

(vi)

Payment Date:

[l]

(vii)

Minimum Final Redemption
Amount:

[l]

(viii)

Maximum Final Redemption
Amount:

[l]

Early Redemption Amount
Early Redemption Amount(s) of each
Note payable on redemption for
taxation reasons (Condition 6(f)), for
illegality (Condition 6(j)) or on event
of default (Condition 9) or other early
redemption and/or the method of
calculating the same (if required or if

**

[l]

If the Final Redemption Amount is more or less than 100% of the nominal value the Notes will be derivative securities for the
purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply. This pro
forma has been annotated to indicate where the key additional requirements of Annex 12 are dealt with.
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different from that set out in the
Conditions):
GENERAL PROVISIONS APPLICABLE TO THE NOTES
24.

[Dematerialised Notes/Materialised Notes] (Materialised Notes
are only in bearer form) [Delete as appropriate]

Form of Notes:
(i)

Form
Notes:

of

Dematerialised

(ii)

Registration Agent:

(iii)

Temporary
Certificate:

[Not
Applicable/Bearer
dematerialised
form
porteur)[/Registered dematerialised form (au nominatif)]]

(au

[Not Applicable/if Applicable give name and details (Note that
a Registration Agent must be appointed in relation to Registered
Notes only.)]
Global

Temporary Global Certificate exchangeable for Definitive
Materialised Bearer Notes on [l] (the “Exchange Date”),
being 40 days after the Issue Date subject to postponement as
provided in the Temporary Global Certificate
[C Rules/D Rules]
(Only applicable to Materialised Notes)

(iv)

Applicable
exemption:

TEFRA

[Not Applicable/Give details].

25.

Financial Centre(s) or other special
provisions relating to Payment
Dates:

[Not Applicable/give details].

26.

Talons for future Coupons or
Receipts to be attached to Definitive
Notes (and dates on which such
Talons mature):

[Yes/No/Not Applicable. If yes, give details] (Only applicable to
the Materialised Notes).

27.

Details relating to Partly Paid
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:

[Not Applicable/give details].

28.

Details relating to Instalment Notes:
amount of each instalment, date on
which each payment is to be made:

[Not Applicable/give details]

29.

Redenomination, renominalisation
and reconventioning provisions:

[Not Applicable/The provisions [in Condition 1(d)] [annexed to
these Final Terms] apply]

30.

Consolidation provisions:

[Not Applicable/The provisions [in Condition 14(b)] [annexed
to these Final Terms] apply]

31.

Representation
Notes10/Masse:

10

The provisions of the French Code de Commerce relating to the Masse of holders of Notes are applicable in full to French domestic
issues of Notes. Pursuant to Article L.228-90 of the French Code de Commerce, the Masse provisions contained in the French Code
de Commerce are NOT applicable to international issues (emprunt émis à l’étranger); accordingly international issues may have no
Masse provisions at all or the Masse provisions contained in the French Code de Commerce may be varied along the lines of the
provisions of Condition 11

of

holders

of

[Applicable/Not Applicable/Condition 11 replaced by the full
provisions of French Code of Commerce relating to the Masse]
(Note that: (i) in respect of any Tranche of Notes issued outside
France, Condition 11 may be waived, amended or
supplemented, and (ii) in respect of any Tranche of Notes issued
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inside France, Condition 11 must be waived in its entirely and
replaced by the provisions of French Code of Commerce
relating to the Masse. If Condition 11 (as it may be amended or
supplemented) applies or if the full provisions of French Code
of Commerce apply, insert details of Representative and
Alternative Representative and remuneration, if any).
32.

Other final terms:

[Not Applicable/give details]
(When adding any other final terms consideration should be
given as to whether such terms constitute a "significant new
factor" and consequently triggers the need for a Supplement to
the Base Prospectus under Article 16 of the Prospectus
Directive.)

33.

Applicable Tax Regime(s):

[Article 131 quater of French General Tax Code/other](Give
details)

DISTRIBUTION
34.

(i)

If syndicated, names [and
addresses**** of Managers
[and underwriting
commitments]****:

[Not Applicable/give names]

(ii)

Stabilising Manager(s) (if
any):

[Not Applicable/give name]

(iii)

Date of [subscription]
agreement:

[

35.

If non-syndicated,
address of Dealer:

name

36.

Total
commission
concession****:

37.

Additional selling restrictions:

]****

and

[Not Applicable/give name and address]

and

[

] per cent. of the Aggregate Nominal Amount.****

[Not Applicable/give details]

[LISTING AND ADMISSION TO TRADING APPLICATION
These Final Terms comprises the final terms required to list and have admitted to trading the issue of Notes
described herein pursuant to the Euro 7,000,000,000 Euro Medium Term Note Programme of the Issuer.]
(i)

Listing:

[Luxembourg Stock Exchange/specify other/None]

(ii)

Admission to trading:

[Application has been made for the Notes to be admitted to
trading on [ ] with effect from [ ].] [Not Applicable.]
(Where documenting a fungible issue need to indicate that
original securities are already admitted to trading)
[●]****

(iii)

Estimate of total expenses related to
admission to trading:

****

Delete if the minimum denomination is € 50, 000 or larger.
Delete if the minimum denomination is € 50, 000 or larger.

****
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RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms. [[l] has been extracted from
[l]. The Issuer confirms that such information has been accurately reproduced and that, so far as it is aware, and is
able to ascertain from information published by [l], no facts have been omitted which would render the
reproduced inaccurate or misleading. ]
Signed on behalf of Renault S.A.
Duly represented by:

......................................................
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PART B – OTHER INFORMATION
1.

RISK FACTORS
[Insert any risk factors that are material to the Notes being offered and/or admitted to trading in order to
assess the market risk associated with these Notes and that may affect the Issuer’s ability to fulfil its
obligations under the Notes which are not covered under "Risk Factors" in the Base Prospectus. If any
such additional risk factors need to be included consideration should be given as to whether they
constitute a "significant new factor" and consequently triggers the need for a Supplement to the Base
Prospectus under Article 16 of the Prospectus Directive.] [Where the underlying is an index need to
include the name of the index and a description if composed by the Issuer and if the index is not composed
by the Issuer need to include details of where the information about the index can be obtained. Where the
underlying is not an index need to include equivalent information.]*

2.

3.

ADMISSION TO TRADING AND LISTING
(i)

Listing(s):

[Luxembourg Stock Exchange/other (specify)/None]

(ii)

[(a)] Admission to trading:

[Application has been made for the Notes to be admitted to
trading on [l] with effect from [l].] [Not Applicable.]

[(ii)
(b) Previous admission(s) to
trading]

[The Notes have already been admitted to trading on [l] with
effect from [l].] [Not Applicable]

(iii)

[l] (See Condition 16 which provides that the Base Prospectus
will be published on the websites of (a) the Luxembourg Stock
Exchange during a period of twelve months from the date of the
Base Prospectus and (b) the Issuer and that the Final Terms
related to Notes admitted to trading on any Regulated Market
will be published on the websites of (a) the Luxembourg Stock
Exchange and (b) the Issuer. Please provide for additional
methods of publication in respect of an admission to trading on
a regulated market other than the Luxembourg Stock Exchange,
e.g. Paris)

Additional publication of
Base Prospectus and Final
Terms:

RATINGS
Ratings:

The Programme has been rated BBB+ by Standard & Poor’s
Rating Services and Fitch Ratings and Baa1 by Moody’s
Investors Services, Inc.
[The Notes to be issued have been rated:
[S & P: [l]]
[Moody's: [l]]
[Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider]****
[[Other]: [l]]
(The above disclosure should reflect the rating allocated to
Notes of the type being issued under the Programme generally
or, where the issue has been specifically rated, that rating.)]

*
**

Required for derivative securities to which Annex 12 to the Prospectus Directive Regulation applies. See footnote ** below.
If the Final Redemption Amount is more or less than 100% of the nominal value the Notes will be derivative securities for the
purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply. This pro
forma has been annotated to indicate where the key additional requirements of Annex 12 are dealt with.
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4.

[NOTIFICATION
The Commission de surveillance du secteur financier in Luxembourg [has been requested to provide/has
provided - include first alternative for an issue which is contemporaneous with the establishment or update
of the Programme and the second alternative for subsequent issues] the [include names of competent
authorities of host Member States] with a certificate of approval attesting that the Base Prospectus has
been drawn up in accordance with the Prospectus Directive.]

5.

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]
Need to include a description of any interest, including conflicting ones, that is material to the issue/offer,
detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of the
following statement:
"So far as the Issuer is aware, no person involved in the offer of the Notes has an interest material to the
offer."]/[l]

6.

[THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS AND DECLARATIONS
OF ANY INTEREST
Where a statement or report attributed to a person as an expert is included in these Final Terms in
respect of the Issuer or the Notes, provide such person’s name, business address, qualifications and
material interest if any in the Issuer. If the report has been produced at the Issuer’s request a statement to
that effect that such statement or report is included, in the form and context in which it is included, with
the consent of that person who has authorised the contents of that part in respect of the Issuer or the
Notes.
Where information has been sourced from a third party, provide a confirmation that this information has
been accurately reproduced and that as far as the Issuer is aware and is able to ascertain from
information published by that third party, no facts have been omitted which would render the reproduced
information inaccurate or misleading.
In addition, the Issuer shall identify the source(s) of the information.]

7.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES*
[(i)

Reasons for the offer

[l]
(See "Use of Proceeds" wording in Base Prospectus – if reasons
for offer different from making profit and/or hedging certain
risks will need to include those reasons here.)]****

[(ii)]

Estimated net proceeds:

[l]
(If proceeds are intended for more than one use will need to
split out and present in order of priority. If proceeds insufficient
to fund all proposed uses state amount and sources of other
funding.)****

[(iii)]

Estimated total expenses:

[l] [Include breakdown of expenses.]****
(If the Notes are derivative securities to which Annex 12 of the
Prospectus Directive Regulation applies, it is only necessary to
include disclosure of net proceeds and total expenses at (ii) and
(iii) above where disclosure is included at (i) above.)

8.

[Fixed Rate Notes only – YIELD
[Floating Rate Notes only**** -

*
**

****
****

Details of historic [LIBOR/EURIBOR/other] rates can be

Required for derivative securities to which Annex 12 to the Prospectus Directive Regulation applies. See footnote ** below.
If the Final Redemption Amount is more or less than 100% of the nominal value the Notes will be derivative securities for the
purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply. This pro
forma has been annotated to indicate where the key additional requirements of Annex 12 are dealt with.
Delete if the minimum denomination is €50,000 or larger.
Delete if the minimum denomination is €50,000 or larger.
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HISTORIC INTEREST RATES

obtained from [Reuters].]

Indication of yield:

[l]
Calculated as [include details of method of calculation in
summary form]**** on the Issue Date.
The yield is calculated at the Issue Date on the basis of the Issue
Price. It is not an indication of future yield. ]

9.

[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 INFORMATION CONCERNING THE
UNDERLYING****
Need to include details of where past and future performance and volatility of the index/formula/other
variable can be obtained, the underlying on which it is based and of the method used to relate the two, a
clear and comprehensive explanation of how the value of the investment is affected by the underlying and
the circumstances when the risks are most evident and any market disruption or settlement disruption
events that affect the underlying. Include details of rules with relation to events concerning the
underlying.]

10.

[Dual Currency Notes only – PERFORMANCE OF RATE[S] OF EXCHANGE AND
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT****
Need to include details of where past and future performance and volatility of the relevant rate[s] can be
obtained, the underlying on which it is based and of the method used to relate the two, a clear and
comprehensive explanation of how the value of the investment is affected by the underlying and the
circumstances when the risks are most evident and any market disruption or settlement disruption events
that affect the underlying. Include details of adjustment rules with relation to events concerning the
underlying.]

11.

[Derivatives only – EXPLANATION OF EFFECT ON VALUE OF INVESTMENT, RETURN ON
DERIVATIVES SECURITIES AND INFORMATION CONCERNING THE UNDERLYING
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT
[Need to include a clear and comprehensive explanation of how the value of the investment is affected by
the underlying and the circumstances when the risks are most evident.]***
SETTLEMENT PROCEDURES FOR DERIVATIVE SECURITIES
Need to include a description of the settlement procedures of the derivative securities.
RETURN ON DERIVATIVES SECURITIES
Return on derivative securities:

[Description of how any return on derivative securities takes
place]

Payment or delivery date:

[l]

Method of calculation:

[l]

INFORMATION CONCERNING THE UNDERLYING
The exercise price or the final
reference price of the underlying:

[l]

A statement setting out the type of the
underlying and details of where
information on the underlying can be
obtained:
***

For derivative securities to which Annex 12 to the Prospectus Directive Regulation applies, please complete instead paragraph 10
below relating to explanation of effect on value of investment, return on derivatives securities and information concerning the
underlying.
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-

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

[l]

-

where the underlying is a security:

[Applicable/Not Applicable]

·

the name of the issuer of the
security:

[l]

·

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

[l]

-

where the underlying is an index:

[Applicable/Not Applicable]

·

[l]

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 Applicable]

·

[l]

a description of the interest
rate:

others:

[Applicable/Not Applicable]

·

[l]

where the underlying does
not fall within the categories
specified above the securities
note shall contain equivalent
information:

where the underlying is a basket
of underlyings:

[Applicable/Not Applicable]

·

disclosure of the relevant
weightings
of
each
underlying in the basket:

[l]

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

[l]

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

[l]

-
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12.

[Derivatives only – POST ISSUANCE INFORMATION*
The Issuer does not intend to provide post-issuance information, if not otherwise required by all
applicable laws and regulations.
[If post issuance information has to be reported, specify what information will be reported and where such
information can be obtained.]

13.

OPERATIONAL INFORMATION
ISIN Code:

[l]

Common Code:

[l]

Depositaries:

14.

(i)

Euroclear France to act as
Central Depositary

[Yes/No]

(ii)

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 Applicable/give name(s) and number(s)]

Delivery:

Delivery [against/free of] payment

Names and addresses of additional
Paying Agent(s) (if any):

[l]

The aggregate principal
amount of Notes issued has
been translated into Euro at
the rate of [l] producing a
sum of:

[l]

PLACING AND UNDERWRITING
Need to include:

*

**

11
12

(i)

The name and address of the co-ordinator(s) of the global offer and of single parts of the offer11

(ii)

The name and address of any paying agents and depository agents in each country (in addition
to the Principal Paying Agent);

(iii)

The names and addresses of entities agreeing to underwrite the issue on a firm commitment
basis, and entities agreeing to place the issue without a firm commitment or under “best efforts”
arrangements12;

(iv)

Indicate when the underwriting agreement has been or will be reached; and

(v)

Name and address of the entities which have a firm commitment to act as intermediaries in
secondary trading, providing liquidity through bid and offer rates and description of the main
terms of their commitment.

Only applicable in case of derivative securities to which Annex 12 to the Prospectus Directive Regulation applies. See footnote **
below.
If the Final Redemption Amount is more or less than 100% of the nominal value the Notes will be derivative securities for the
purposes of the Prospectus Directive and the requirements of Annex 12 to the Prospectus Directive Regulation will apply. This pro
forma has been annotated to indicate where the key additional requirements of Annex 12 are dealt with.
To the extent known to the Issuer, of the placers in the various countries where the offer takes place.
Where not all of the issue is underwritten, a statement of the portion not covered.
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TAXATION
FRANCE
Payments in respect of Notes issued by the Issuer under French law will be made without withholding or deduction
for, or on account of, taxes imposed by or on behalf of the Republic of France, as provided by Article 131 quater
of the French Code général des impôts (General Tax Code), if issued or deemed to be issued outside France. Notes
will be issued (or deemed to be issued) outside France if they constitute obligations under French law (or securities
assimilated thereto for French tax purposes) or titres de créances négociables under French tax law (or securities
assimilated thereto for French tax purposes).
On 3 June 2003, the Council of the European Union adopted a new directive regarding the taxation of savings
income received in the form of interest payments (the "Directive"). Subject to certain conditions being met,
Member States will be required, from 1st July 2005, to provide the tax authorities of another Member State with,
inter alia, details of payments of interest within the meaning of the Directive (interest, products, premiums or other
debt income) made by a paying agent located within its jurisdiction to or for the benefit of an individual resident in
that other Member State (the "Disclosure of Information Method").
For these purposes, the term paying agent is defined widely and includes in particular any economic operator who
is responsible for making interest payments, within the meaning of the Directive, for the immediate benefit of
individuals.
However, throughout the transitional period, certain Member States (the Grand-Duchy of Luxembourg, Belgium
and Austria), instead of using the Disclosure of Information Method used by other Member States, would withhold
an amount on interest payments.
The rate of such withholding tax will equal 15 per cent. during the first three years, 20 per cent. during the
subsequent three years and 35 per cent. until the end of the transitional period. Such transitional period will end if
and when the European Community enters into agreements on exchange of information upon request with several
jurisdictions (including, inter alia, the United States, Switzerland, Liechtenstein, San Marino, Monaco and
Andorra).
The Directive was implemented into French law by the Amended Finance Law for 2003 and by the Amended
Finance Law for 2004, which impose on paying agents based in France an obligation to report to the French tax
authorities certain information with respect to interest payments made to beneficial owners domiciled in another
Member State, including, among other things, the identity and address of the beneficial owner and a detailed list of
the different categories of interest payments made from 1 July 2005.
LUXEMBOURG
The following summary is of a general nature and is included herein solely for information purposes. It is based on
the laws presently in force in Luxembourg, though it is not intended to be, nor should it be construed to be, legal or
tax advice. Prospective investors in the Notes should therefore consult their own professional advisers as to the
effects of state, local or foreign laws, including Luxembourg tax law, to which they may be subject.
Please be aware that the residence concept used under the respective headings below applies for Luxembourg
income tax assessment purposes only. Any reference in the present section to a tax, duty, levy, impost or other
charge or withholding of a similar nature refers to Luxembourg tax law and/or concepts only. Also, please note that
a reference to Luxembourg income tax encompasses corporate income tax (impôt sur le revenu des collectivités),
municipal business tax (impôt commercial communal), a solidarity surcharge (contribution au fonds de chômage)
as well as personal income tax (impôt sur le revenu) generally. Investors may further be subject to net wealth tax
(impôt sur la fortune) as well as other duties, levies or taxes. Corporate income tax, municipal business tax as well
as the solidarity surcharge invariably apply to most corporate taxpayers resident of Luxembourg for tax purposes.
Individual taxpayers are generally subject to personal income tax and the solidarity surcharge. Under certain
circumstances, where an individual taxpayer acts in the course of the management of a professional or business
undertaking, municipal business tax may apply as well.
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TAXATION OF THE HOLDERS OF NOTES
Withholding Tax
(i) Non-resident holders of Notes
Under Luxembourg general tax laws currently in force and subject to the laws of 21 June 2005 (the Laws)
mentioned below, there is no withholding tax on payments of principal, premium or interest made to non-residents
holders of Notes, nor on accrued but unpaid interest in respect of the Notes, nor is any Luxembourg withholding
tax payable upon redemption or repurchase of the Notes held by non-resident holders of Notes.
Under the Laws implementing the Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in
the form of interest payments and ratifying the treaties entered into by Luxembourg and certain dependent and
associated territories of EU Member States (the Territories), payments of interest or similar income made or
ascribed by a paying agent established in Luxembourg to or for the immediate benefit of an individual beneficial
owner or a residual entity, as defined by the Laws, which are resident of, or established in, an EU Member State
(other than Luxembourg) or one of the Territories will be subject to a withholding tax unless the relevant recipient
has adequately instructed the relevant paying agent to provide details of the relevant payments of interest or similar
income to the fiscal authorities of his/her/its country of residence or establishment, or, in the case of an individual
beneficial owner, has provided a tax certificate issued by the fiscal authorities of his/her country of residence in the
required format to the relevant paying agent. Where withholding tax is applied, it will be levied at a rate of 15 per
cent during the first three-year period starting 1 July 2005, at a rate of 20 per cent for the subsequent three-year
period and at a rate of 35 per cent thereafter. Responsibility for the withholding of the tax will be assumed by the
Luxembourg paying agent. Payments of interest under the Notes coming within the scope of the Laws would at
present be subject to withholding tax of 15 per cent.
(ii) Resident holders of Notes
Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005 (the Law)
mentioned below, there is no withholding tax on payments of principal, premium or interest made to Luxembourg
resident holders of Notes, nor on accrued but unpaid interest in respect of Notes, nor is any Luxembourg
withholding tax payable upon redemption or repurchase of Notes held by Luxembourg resident holders of Notes.
Under the Law payments of interest or similar income made or ascribed by a paying agent established in
Luxembourg to or for the immediate benefit of an individual beneficial owner who is resident of Luxembourg will
be subject to a withholding tax of 10 per cent. Such withholding tax will be in full discharge of income tax if the
beneficial owner is an individual acting in the course of the management of his/her private wealth. Responsibility
for the withholding of the tax will be assumed by the Luxembourg paying agent. Payments of interest under the
Notes coming within the scope of the Law would be subject to withholding tax of 10 per cent.
Income Taxation
(i) Non-resident holders of Notes
A non-resident corporate holder of Notes or an individual holder of Notes acting in the course of the management
of a professional or business undertaking, who has a permanent establishment or permanent representative in
Luxembourg to which such Notes are attributable, is subject to Luxembourg income tax on interest accrued or
received, redemption premiums or issue discounts, under the Notes and on any gains realised upon the sale or
disposal, in any form whatsoever, of the Notes.
(ii) Resident holders of Notes
A corporate holder of Notes must include any interest accrued or received, any redemption premium or issue
discount, as well as any gain realised on the sale or disposal, in any form whatsoever, of the Notes, in its taxable
income for Luxembourg income tax assessment purposes. The same inclusion applies to an individual holder of
Notes, acting in the course of the management of a professional or business undertaking.
A holder of Notes that is governed by the law of 31 July 1929, on pure holding companies, as amended, or by the
laws of 30 March 1988 and 20 December 2002 on undertakings for collective investment, as amended, is neither
subject to Luxembourg income tax in respect of interest accrued or received, any redemption premium or issue
discount, nor on gains realised on the sale or disposal, in any form whatsoever, of the Notes.
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An individual holder of Notes, acting in the course of the management of his/her private wealth, is subject to
Luxembourg income tax in respect of interest received, redemption premiums or issue discounts, under the Notes,
except if withholding tax has been levied on such payments in accordance with the Law. A gain realised by an
individual holder of Notes, acting in the course of the management of his/her private wealth, upon the sale or
disposal, in any form whatsoever, of Notes is not subject to Luxembourg income tax, provided this sale or disposal
took place more than six months after the Notes were acquired. However, any portion of such gain corresponding
to accrued but unpaid interest income is subject to Luxembourg income tax.
Net Wealth Taxation
A corporate holder of Notes, whether it is resident of Luxembourg for tax purposes or, if not, it maintains a
permanent establishment or a permanent representative in Luxembourg to which such Notes are attributable, is
subject to Luxembourg wealth tax on such Notes, except if the holder of Notes is governed by the law of 31 July
1929 on pure holding companies, as amended, or by the laws of 30 March 1988 and 20 December 2002 on
undertakings for collective investment, as amended, or is a securitisation company governed by the law of 22
March 2004 on securitisation, or a capital company governed by the law of 15 June 2004 on venture capital
vehicles.
An individual holder of Notes, whether he/she is resident of Luxembourg or not, is not subject to Luxembourg
wealth tax on such Notes.
Other Taxes
Neither the issuance nor the transfer of Notes will give rise to any Luxembourg stamp duty, value added tax,
issuance tax, registration tax, transfer tax or similar taxes or duties.
Where a holder of Notes is a resident of Luxembourg for tax purposes at the time of his/her death, the Notes are
included in his/her taxable estate for inheritance tax assessment purposes.
Gift tax may be due on a gift or donation of Notes if embodied in a Luxembourg deed or recorded in Luxembourg.
General
The Issuer assumes responsibility for withholding taxes to the extent set forth in Condition 8 ("Taxation") of the
Conditions.
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GENERAL INFORMATION
(1)

The Issuer has obtained all necessary corporate and other consents, approvals and authorisations in the
Republic of France in connection with the establishment and update of the Programme. Any drawdown of
Notes under the Programme, to the extent that such Notes constitute obligations, requires the prior
authorisation of the Board of Directors of the Issuer in accordance with article L.228-40 of the French
Code de Commerce. The Président de la Direction Générale (President and CEO) of the Issuer benefits
from an authority granted on 29 April 2008 by the Board of Directors of the Issuer to issue Notes up to an
outstanding maximum aggregate amount of €4,000,000,000 for a period of one (1) year. Consequently the
Board of Directors of the Issuer has delegated to the Président de la Direction Générale (President and
CEO) the power to issue Notes and determine the terms and conditions of the Notes.

(2)

Each Definitive Bearer Materialised Note, Receipt, Coupon and Talon will bear the following legend:
“Any United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations provided in sections 165(j) and 1287(a) of the Internal Revenue
Code”.

(3)

Notes have been accepted for clearance through the Euroclear and Clearstream, Luxembourg systems
which are entities in charge of keeping the records. The Common Code and the International Securities
Identification Number (ISIN) or the identification number for any other relevant clearing system for each
Series of Notes will be set out in the relevant Final Terms.
The address of Euroclear is 1 boulevard du Roi Albert II, 1210 Bruxelles, Belgium and the address of
Clearstream, Luxembourg is 42 avenue John Fitzgerald Kennedy, L- 1855 Luxembourg, Grand-Duchy of
Luxembourg.

(4)

Dematerialised Notes will be inscribed in the books of Euroclear France (acting as central depositary).
Dematerialised Notes which are in registered form (au nominatif) are also inscribed either with the Issuer
or with the registration agent.
The address of Euroclear France is 115 rue Réaumur, 75081 Paris Cedex 02, France.

(5)

Ernst & Young Audit, member of the Compagnie Nationale des Commissaires aux Comptes, Faubourg de
l’Arche, 11 allée de l’Arche, 92037 Paris-La Défense cedex, France and Deloitte & Associés, member of
the Compagnie Nationale des Commissaires aux Comptes, 185 avenue Charles de Gaulle 92200 Neuillysur-Seine, France have audited and rendered unqualified audit reports on the consolidated financial
statements of the Issuer for the years ended 31 December 2007 and 2006.

(6)

There has been no material adverse change in the prospects of the Issuer since 31 December 2007.

(7)

Except as disclosed in this Base Prospectus (see above "Recent Events" on page 55), there has been no
significant change in the financial or trading position of Renault since the date of its last published audited
financial statements dated 31 December 2007.

(8)

Save as disclosed in the Registration Document 2007 and in the Base Prospectus, the Issuer is or has not
been involved in any governmental, legal or arbitration proceedings (including any such proceedings
which are pending and threatened of which the Issuer is aware) in the 12 months preceeding the date of
this Base Prospectus which may have or have had in the recent past, significant effects on the Issuer's
financial position or profitability.

(9)

The Board of Directors (Conseil d'Administration) elects domicile at the registered office of the Issuer.
The address of this office is 13-15, quai le Gallo 92100 Boulogne Billancourt France.
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Registered Office of the Issuer
Renault
13-15, quai le Gallo,
92100 Boulogne Billancourt
France
Telephone: +33 1 76 84 04 04
Arranger
Deutsche Bank AG, Paris Branch
3, avenue de Friedland
75008 Paris
France
Dealers
BNP PARIBAS
10 Harewood Avenue
London NW1 6AA
United Kingdom
Citigroup Global Markets Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom
Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom
HSBC Bank plc
Level 3
8 Canada Square
London E14 5HQ
United Kingdom
Mitsubishi UFJ Securities International plc
6 Broadgate
London EC2M 2AA
United Kingdom
The Royal Bank of Scotland plc
135 Bishopsgate
London EC2M 3UR
United Kingdom
Fiscal Agent, Principal Paying Agent, Redenomination Agent,
Consolidation Agent
BNP Paribas Securities Services
Immeuble Tolbiac
25 quai Panhard Levassor
75450 Paris Cedex 09
France
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Paying Agents
Paris Paying Agent
BNP Paribas Securities Services
Immeuble Tolbiac
25 quai Panhard Levassor
75450 Paris Cedex 09
France
Luxembourg Paying Agent and Calculation Agent
BNP Paribas Securities Services, Luxembourg Branch
33, rue de Gasperich Howald-Hesperange
L - 2085 Luxembourg
Grand-Duchy of Luxembourg
Luxembourg Listing Agent
BNP Paribas Securities Services, Luxembourg Branch
33, rue de Gasperich Howald-Hesperange
L - 2085 Luxembourg
Grand-Duchy of Luxembourg
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Auditors to the Issuer
Ernst & Young Audit
Faubourg de l’Arche
11, allée de l’Arche
92037 Paris-La Défense Cedex
France
Deloitte & Associés
185, avenue Charles de Gaulle
92200 Neuilly-sur-Seine
France
Legal Adviser to the Dealers
Allen & Overy LLP
26, boulevard des Capucines
75009 Paris
France
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