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Under the Global Medium Term Note Programme described in this Base Prospectus (the “Programme”), Caisse d’ Amortissement de la Dette Sociale (“CADES” or
the “Issuer”), subject to compliance with all relevant laws, regulations and directives, may from time to time issue Medium Term Notes under the Programme (the
“Notes”). The aggregate nominal amount of Notes outstanding will not at any time exceed Euro 65,000,000,000 (or the equivalent in other currencies).

This Base Prospectus (together with any supplements thereto) constitutes a base prospectus for the purposes of Article 8 of Regulation (EU) 2017/1129 as may be
amended from time to time (the “Prospectus Regulation”). This Base Prospectus has been approved by the Autorité des marchés financiers (the “AMF”) in France
in its capacity as competent authority under the Prospectus Regulation and pursuant to the French code monétaire et financier, and received the AMF approval no. 22-
320 on 22 July 2022. The AMF has only approved this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should not be considered as an endorsement of the Issuer nor as an endorsement of the quality of the Notes that are the subject
of this Base Prospectus. Investors should make their own assessment as to the suitability of investing in the Notes. Application may be made to the regulated market
of Euronext in Paris (“Euronext Paris”) during the period of twelve (12) months from the date of approval of this Base Prospectus by the AMF for Notes issued under
the Programme to be admitted to trading on Euronext Paris and/or to the listing authority of any other Member State of the European Economic Area (the “EEA”) for
Notes issued under the Programme to be admitted to trading on a Regulated Market (as defined below). Euronext Paris is a regulated market for the purposes of
Directive 2014/65/EU of the European Parliament and of the Council on markets in financial instruments, as amended (“EU MiFID II") (a “Regulated Market”).
However, unlisted Notes may be issued pursuant to the Programme. The relevant Final Terms in respect of the issue of any Notes will specify whether or not such
Notes will be listed and admitted to trading on Euronext Paris (or on any other stock exchange), or unlisted.

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. Notes may be issued in bearer or registered
form.

Each Series of Notes in bearer form will, if so specified in the relevant Final Terms, be represented on issue by a temporary global note (each a “temporary Global
Note”), and will be sold to non-U.S. persons outside of the United States and its possessions. Interests in temporary Global Notes generally will be exchangeable for
interests in permanent global notes (each a “permanent Global Note” and, together with the temporary Global Notes, the “Global Notes”), each without interest
coupons, or, if so stated in the relevant Final Terms, definitive Notes (“Definitive Notes™), after the date falling 40 days after the relevant issue date of the relevant
Tranche (as defined in “Overview of the Programme - Method of Issue™) of Notes upon certification as to non-U.S. beneficial ownership. Interests in permanent Global
Notes will be exchangeable for Definitive Notes in whole but not in part as described under “Summary of Provisions Relating to the Notes while in Global Form”. If
the Global Notes are stated in the applicable Final Terms to be issued in new global note (“NGN”) form, the Global Notes will be delivered on or prior to the original
issue date of the relevant Tranche to a common safekeeper (the “Common Safekeeper”) for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking SA
(“Clearstream”). Global Notes which are not issued in NGN form (“Classic Global Notes” or “CGNs”) will be deposited on the issue date of the relevant Tranche
with a common depositary on behalf of Euroclear and Clearstream (the “Common Depositary”).

The Notes of each Series to be issued in registered form (“Registered Notes”) will be represented by registered certificates (each, a “Certificate”), one Certificate
being issued in respect of each Noteholder’s entire holding of Registered Notes of such Series. Registered Notes issued in global form and sold to non-U.S. persons in
an “offshore transaction” within the meaning of Regulation S (“Regulation S”) under the United States Securities Act of 1933, as amended (the “Securities Act”)
(“Unrestricted Notes™) will initially be represented by a permanent registered global certificate (each an “Unrestricted Global Certificate”) without interest coupons,
which may be deposited on the relevant issue date (a) in the case of a Series intended to be cleared through Euroclear and/or Clearstream, with a common depositary
on behalf of Euroclear and Clearstream, (b) if such Unrestricted Global Certificate is to be held under the New Safekeeping Structure (the “NSS”) with a Common
Safekeeper for Euroclear and Clearstream or (c) with a custodian (the “Custodian”) for, and registered in the name of Cede & Co. as nominee for, The Depository
Trust Company (“DTC”) or (d) in the case of a Series intended to be cleared through a clearing system other than, or in addition to, DTC, Euroclear and/or Clearstream,
or delivered outside a clearing system, as agreed between the Issuer and the Dealers. Registered Notes sold in the United States to “qualified institutional buyers”
(“QIBs”) within the meaning of Rule 144A (“Rule 144A”) under the Securities Act that are also “qualified purchasers” (“QPs”) as defined in Section 2(a)(51) of the
United States Investment Company Act of 1940 (the “Investment Company Act”) (“Restricted Notes™) will initially be represented by a permanent registered global
certificate (each a “Restricted Global Certificate” and, together with the Unrestricted Global Certificate, the “Global Certificates”) without interest coupons, which
may be deposited on the relevant issue date with a Custodian for, and registered in the name of Cede & Co. as nominee for DTC.

The provisions governing the exchange of interests in Global Notes for other Global Notes and Definitive Notes and the exchange of interests in each Global Certificate
for definitive Registered Notes are described in “Overview of Provisions Relating to the Notes while in Global Form™.

The Issuer has been assigned a rating of Aa2 (stable outlook) and P-1 by Moody’s France S.A.S. (“Moody’s”) and AA (stable outlook) and A-1+ by S&P Global
Ratings Europe Ltd (“S&P”) and AA (high) and R-1 (high) by DBRS Morningstar (“DBRS”) in respect of its long-term debt and short-term debt, respectively.
Obligations rated “Aa” by Moody’s are judged to be of high quality and are subject to very low credit risk. The modifier “2” indicates that the obligation ranks in the



mid-range ranking of this rating category. Issuers (or supporting institutions) given a rating of P-1 (Prime-1) have a superior ability to repay short term debt obligations.
An obligation rated “AA” by S&P differs from the highest-rated obligations only to a small degree. The obligor’s capacity to meet its financial commitment on the
obligation is very strong. A short-term obligation rated ‘A-1" is rated in the highest category by S&P. The obligor’s capacity to meet its financial commitment on the
obligation is strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that the obligor’s capacity to meet its financial
commitment on these obligations is extremely strong. Obligations rated “AA” by DBRS are considered superior credit quality. The capacity for the payment of
financial obligations is considered high. Credit quality differs from AAA only to a small degree. Unlikely to be significantly vulnerable to future events. The
subcategory “(high)” indicates the rating is in the higher end of the category. Short-term debt rated in the “R-1” category is considered highest credit quality. The
capacity for the payment of short-term financial obligations as they fall due is exceptionally high. Unlikely to be adversely affected by future events. The subcategory
“(high)” indicates the rating is in the higher end of the category.

Whether or not each credit rating applied for in relation to a relevant Tranche of Notes will be (1) issued or endorsed by a credit rating agency established in the EEA
and registered or certified under Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as
amended (the “EU CRA Regulation”), or by a credit rating agency which is certified under the EU CRA Regulation and/or (2) issued or endorsed by a credit rating
agency established in UK and registered under Regulation (EC) No 1060/2009 as it forms part of domestic law of the United Kingdom (“UK”) by virtue of the
European Union (Withdrawal) Act 2018 (the "UK CRA Regulation”) or by a credit rating agency which is certified under the UK CRA Regulation will be disclosed
in the relevant Final Terms. The list of credit rating agencies registered in accordance with the EU CRA Regulation is published on the European Securities and
Markets Authority’s website (the “ESMA”) (https://www.esma.europa.eu/supervision/credit-rating-agencies/risk). As of the date of the Base Prospectus, each of
Moody’s, S&P and DBRS is established in the European Union and registered under the EU CRA Regulation. In general, UK regulated investors are restricted from
using a rating for regulatory purposes if such rating is not issued by a credit rating agency established in the UK and registered under the UK CRA Regulation unless
(1) the rating is provided by a credit rating agency not established in the UK but is endorsed by a credit rating agency established in the UK and registered under the
UK CRA Regulation or (2) the rating is provided by a credit rating agency not established in the UK which is certified under the UK CRA Regulation. Tranches of
Notes (“Tranches”) issued under the Programme may be rated or unrated. Where a Tranche of Notes is rated, such rating will not necessarily be the same as the
ratings assigned to the Notes. 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 credit rating agency without notice.

This Base Prospectus and the Final Terms related to Notes offered to the public and/or listed and admitted to trading on Euronext Paris will be published in French
and in English languages on the website of the AMF (www.amf-france.org), and the Issuer (https://www.cades.fi/en/).

The Base Prospectus shall be valid for admission to trading of Notes on a Regulated Market for twelve (12) months after its approval by the AMF, until 22
July 2023, provided that it shall be completed by any supplement pursuant to Article 23 of the Prospectus Regulation, following the occurrence of a significant
new factor, a material mistake or a material inaccuracy relating to the information included (including information incorporated by reference) in this Base
Prospectus which may affect the assessment of the Notes. After such date, the Base Prospectus will expire and the obligation to supplement this Base
Prospectus in the event of a significant new factor, material mistake or material inaccuracy will no longer apply.

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in this Base Prospectus.

Arranger and Dealer

BNP PARIBAS


https://www.esma.europa.eu/supervision/credit-rating-agencies/risk
https://www.cades.fr/en/
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IMPORTANT NOTICES

This Base Prospectus (together with any supplements hereto (each a “Supplement” and together
the “Supplements’)) comprises a base prospectus for the purposes of Article 8 of the Prospectus Regulation
and for the purpose of giving all necessary information with regard to the Issuer and the Notes which, according
to the particular nature of the Issuer and the Notes, is material to any investors for making an informed
assessment of the assets and liabilities, profit and losses, financial position, and prospects of the Issuer, the
rights attaching to the Notes and the reasons for the issuance and its impact on the Issuer.

This Base Prospectus should be read and construed in conjunction with the Supplements and with all documents
that are incorporated by reference herein or therein (see “Documents Incorporated by Reference”).

The Issuer (the “Responsible Person”) accepts responsibility for the information contained or incorporated by
reference in this Base Prospectus (including, for the avoidance of doubt, any free translations included in this
Base Prospectus). To the best knowledge of the Issuer, the information contained or incorporated by reference
in this Base Prospectus is in accordance with the facts and this Base Prospectus makes no omission likely to
affect the import of such information.

In this Base Prospectus “Arranger” and “Permanent Dealer” means BNP Paribas, and “Dealer” means any
Permanent Dealer or any further dealer appointed in connection with the Programme or with any specific issue
of Notes.

This Base Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii) below may
apply, any offer of Notes in any Member State of the European Economic Area (each, a “Member State”) will
be made pursuant to an exemption under the Prospectus Regulation, from the requirement to publish a
prospectus for offers of Notes. Accordingly, any person making or intending to make an offer in that Member
State of Notes which are the subject of an offering contemplated in this Base Prospectus as completed by final
terms in relation to the offer of those Notes may only do so (i) in circumstances in which no obligation arises
for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case, in relation to such
offer, or (ii) if a prospectus for such offer has been approved by the competent authority in that Member State
or, where appropriate, approved in another Member State and notified to the competent authority in that Member
State and (in either case) published, all in accordance with the Prospectus Regulation, provided that any such
prospectus has subsequently been completed by final terms which specify that offers may be made other than
pursuant to Article 1(4) of the Prospectus Regulation in that Member State and such offer is made in the period
beginning and ending on the dates specified for such purpose in such prospectus or final terms, as applicable.
Except to the extent sub-paragraph (ii) above may apply, neither the Issuer nor any Dealer has authorised, nor
do they authorise, the making of any offer of Notes in circumstances in which an obligation arises for the Issuer
or any Dealer to publish or supplement a prospectus for such offer. The expression “Prospectus Regulation”
means Regulation (EU) 2017/1129, as amended.

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 Dealer or the Arranger. 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 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
since the date hereof or the date upon which this Base Prospectus has been most recently 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,
any Dealer and the Arranger to inform themselves about and to observe any such restrictions. This Base
Prospectus may not be used for the purpose of an offer to, or a solicitation by, anyone in any jurisdiction
or in any circumstances. For a description of certain restrictions on offers, sales and deliveries of Notes
and on distribution of this Base Prospectus and other offering material relating to the Notes, see
“Subscription and Sale”, “Transfer Restrictions” and “Certain ERISA Considerations”. No action has
been or will be taken to permit a public offering of the Notes in any jurisdiction where any act would be
required for that purpose.

The Issuer has not been and will not be registered under the Investment Company Act. The Notes have
not been and will not be registered under the Securities Act or with any securities regulatory authority
of any state or other jurisdiction of the United States and the Notes may include Notes in bearer form
that are subject to U.S. tax law requirements. Notes may not be offered, sold or, in the case of bearer
notes, delivered within the United States or to, or for the account or benefit of U.S. persons, except in
transactions exempt from the registration requirements of the Securities Act. For a description of certain
restrictions on offers and sales of Notes and on distribution of this Base Prospectus, see “Subscription
and Sale”.

The Notes are being offered and sold outside the United States to non-U.S. persons in reliance on
Regulation S and, in the case of Registered Notes, within the United States to QIBs that are also QPs in
reliance on Rule 144A. Prospective purchasers are hereby notified that sellers of the Notes may be relying
on the exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A. For a
description of these and certain further restrictions on offers, sales and transfers of Notes and
distribution of this Base Prospectus, see “Subscription and Sale”, “Transfer Restrictions” and “Certain
ERISA Considerations”.

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection
73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes
must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws. Securities legislation in certain provinces or territories of
Canada may provide a purchaser with remedies for rescission or damages if this Base Prospectus
(including any amendment thereto) contains a misrepresentation, provided that the remedies for
rescission or damages are exercised by the purchaser within the time limit prescribed by the securities
legislation of the purchaser’s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory for particulars of these
rights or consult with a legal advisor. Unless otherwise specified in the Final Terms, pursuant to section
3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction,
section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the Dealers are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of
interest in connection with this offering. Also see “Subscription and Sale” — Canada.

PROHIBITION OF SALES TO EUROPEAN ECONOMIC AREA (“EEA”) RETAIL INVESTORS - If
the Final Terms in respect of any Notes include a legend entitled “Prohibition of Sales to EEA Retail Investors”,
the Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the EEA. For these purposes, a retail investor means a person



who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of EU MiFID II; (ii) a customer
within the meaning of Directive 2016/97/EU (as amended, the “EU Insurance Distribution Directive”), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of EU MiFID
IT; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently, no key information
document required by Regulation (EU) 1286/2014 (as amended, the “EU PRIIPs Regulation”) for offering or
selling the Notes or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may
be unlawful under the EU PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - If the Final Terms in respect of any Notes
include a legend entitled “Prohibition of Sales to UK Retail Investors”, the Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part of
UK domestic law by virtue of the EUWA; or (ii) a customer within the meaning of the provisions of the
Financial Services and Markets Act 2000 (as amended, the “FSMA”) and any rules or regulations made under
the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) 600/2014 as it forms part of UK domestic law by
virtue of the EUWA (“UK MiFIR”); or (iii) not a qualified investor as defined in Article 2 of the UK Prospectus
Regulation. Consequently, no key information document required by Regulation (EU) 1286/2014, as amended,
as it forms part of UK domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or
selling the Notes or otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the UK may
be unlawful under the UK PRIIPs Regulation.

EU MiFID II product governance and target market — The Final Terms in respect of any Notes will include
a legend entitled “EU MiFID II PRODUCT GOVERNANCE” which will outline the target market
assessment in respect of the Notes taking into account the five (5) categories referred to in item 18 of the
Guidelines published by the European Securities and Markets Authority (“ESMA”) on 5 February 2018 and
which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the target market assessment;
however, a distributor subject to EU MiFID II is responsible for undertaking its own target market assessment
in respect of the Notes (by either adopting or refining the target market assessment) and determining appropriate
distribution channels.

A determination will be made in relation to each issue of Notes about whether, for the purpose of the EU MiFID
II Product Governance rules under EU Delegated Directive 2017/593 (the “EU MiFID II Product Governance
Rules”), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither
the Arranger nor any Dealer nor any of their respective affiliates will be a manufacturer for the purpose of the
EU MiFID II Product Governance Rules. For the avoidance of doubt, the Issuer is not an EU MiFID II regulated
entity and does not qualify as a distributor or a manufacturer under EU MiFID II Product Governance Rules.

UK MiFIR product governance and target market — The Final Terms in respect of any Notes will include a
legend entitled “UK MiFIR Product Governance” which will outline the target market assessment in respect of
the Notes taking into account the five (5) categories referred to in item 18 of the Guidelines published by ESMA
on 5 February 2018 (in accordance with the FCA’s policy statement entitled “Brexit our approach to EU non-
legislative materials”) and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the
target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its



own target market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue of Notes about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes,
but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer
for the purpose of the UK MiFIR Product Governance Rules.

NOTIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND FUTURES ACT 2001
OF SINGAPORE - Solely for the purposes of its obligations pursuant to sections 309B(1)(a) and 309B(1)(c)
of the Securities and Futures Act 2001 of Singapore (the “SFA”), the Issuer has determined, and hereby notifies
all relevant persons (as defined in Regulation 3(b) of the Securities and Futures (Capital Markets Products)
Regulations 2018 (the “SF (CMP) Regulations™) that, unless otherwise stated in the relevant Final Terms, all
Notes issued under the Programme shall be prescribed capital markets products as defined in SF (CMP)
Regulations and “Excluded Investment Products” (as defined in MAS Notice SFA 04-N12: Notice on the Sale
of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND
EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR
ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAS ANY OF THE FOREGOING AUTHORITIES
PASSED UPON OR ENDORSED THE MERITS OF THE OFFERING OF NOTES OR THE ACCURACY
OR THE ADEQUACY OF THIS BASE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY
CONSTITUTES A CRIMINAL OFFENCE IN THE UNITED STATES.

EACH PROSPECTIVE INVESTOR IS ADVISED TO CONSULT ITS OWN TAX ADVISER, LEGAL
ADVISER AND BUSINESS ADVISER AS TO TAX, LEGAL, BUSINESS AND RELATED MATTERS
CONCERNING THE PURCHASE OF NOTES.

This Base Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the
Dealer to subscribe for, or purchase, any Notes. This Base Prospectus is intended only to provide
information to assist potential investors in deciding whether or not to subscribe for or purchase Notes in
accordance with the terms and conditions specified by the Dealer. The Notes may not be offered or sold,
directly or indirectly, and this Base Prospectus may not be circulated, in any jurisdiction except in
accordance with the legal requirements applicable to such jurisdiction.

Neither the Arranger nor the Dealer have separately verified the information contained in this Base
Prospectus. To the fullest extent permitted by law, neither the Arranger nor the Dealer make any
representation, express or implied, or accepts any responsibility for the contents of this Base Prospectus
or for any other statement, made or purported to be made by the Arranger or the Dealer or on its behalf
in connection with the Issuer or the issue and offering of the Notes. The Arranger and the Dealer
accordingly disclaim all and any liability whether arising in tort or contract or otherwise (save as referred
to above) which it might otherwise have in respect of this Base Prospectus or any such statement. 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 Dealer 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. Neither the Arranger nor the Dealer undertake to review the financial condition or
affairs of the Issuer 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 the
Arranger or the Dealer.



In connection with the issue of any Tranche, the Dealer (if any) named as the stabilisation manager (the
“Stabilisation Manager”) (or any person acting on behalf of any Stabilisation Manager) 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
Stabilisation Manager (or any person acting on behalf of any Stabilisation Manager) will undertake
stabilisation action. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the 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. Any stabilisation action or over-allotment
must be conducted by the relevant Stabilisation Manager (or any person acting on behalf of any
Stabilisation Manager) in accordance with all applicable laws and rules.

VERSION - In the event of a discrepancy between the French and English language versions of the Base
Prospectus, both of which are valid, the version in the language corresponding to the applicable law — in this
case the English language version — shall prevail for the sole purpose of dealing with such discrepancy.

FORWARD-LOOKING STATEMENTS

This Base Prospectus includes “forward-looking statements” (as such is defined in the Private Securities
Litigation Reform Act of 1995) within the meaning of Section 27A of the Securities Act and Section 21E of the
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Exchange Act. The words “anticipate”, “believe”, “expect”,
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plan”, “intend”, “targets”, “aims”, “estimate”,
“project”, “will”, “would”, “may”, “could”, “continue” and similar expressions are intended to identify forward-
looking statements. All statements other than statements of historical fact included in this Base Prospectus,
including, without limitation, those regarding the Issuer’s financial position, business strategy, management
plans and objectives for future operations, are forward-looking statements. These forward-looking statements
involve known and unknown risks, uncertainties and other factors, which may cause the Issuer’s actual results,
performance or achievements, or industry results, to be materially different from those expressed or implied by
these forward-looking statements. These forward-looking statements are based on numerous assumptions
regarding the Issuer’s present and future business strategies and the environment in which the Issuer expects to

operate in the future.

Factors that could cause actual results, performance or achievements to differ materially include, but are not
limited to, those discussed under “Risk Factors”. Forward-looking statements speak only as of the date of this
Base Prospectus and the Issuer expressly disclaims any obligation or undertaking to publicly update or revise
any forward-looking statements in this Base Prospectus to reflect any change in the Issuer’s expectations or any
change in events, conditions or circumstances on which these forward-looking statements are based. Given the
uncertainties of forward-looking statements, the Issuer cannot give any assurance that projected results or events
will be achieved and the Issuer cautions investors not to place undue reliance on these statements.

ENFORCEABILITY OF JUDGMENTS IN FRANCE AND SEIZURE OF ASSETS

United States judgment

The Issuer is an administrative national public agency (établissement public national a caractére administratif)
established under the laws of France. The directors and executive officers of the Issuer are, and will continue
to be, non-residents of the United States and substantially all of the assets of the Issuer and such persons are
located outside the United States. Although the Issuer has appointed an agent for service of process in the United
States, the Issuer has been advised that there is a doubt that a foreign judgment based upon U.S. federal or state
securities laws would be enforced in France. The Issuer has also been advised that there is a doubt that a lawsuit
based upon U.S. federal or state securities laws could be brought in an original action in France.



The United States and France are not party to a treaty providing for reciprocal recognition and enforcement of
judgments, other than arbitral awards rendered in civil and commercial matters. Accordingly, a judgment
rendered by any U.S. federal or state court based on civil liability, whether or not predicated solely upon U.S.
federal or state securities laws, enforceable in the United States, would not directly be recognised or enforceable
in France. A party in whose favour such judgment was rendered could initiate enforcement proceedings
(exequatur) in France before the relevant civil court (tribunal judiciaire). Enforcement in France of such U.S.
judgment could be obtained following proper (i.e., non-ex parte) proceedings if the civil court is satisfied that
the following conditions have been met (which conditions, under prevailing French case law, do not include a
review by the French court of the merits of the foreign judgment):

° the dispute is clearly connected to the country in which the judgment was rendered (the United States)
and the French courts did not have exclusive jurisdiction over the matter;

° such U.S. judgment does not contravene French international public policy rules, both pertaining to the
merits and to the procedure of the case;

° such U.S. judgment is not tainted with fraud; and

° such U.S. judgment does not conflict with a French judgment or a foreign judgment which has become
effective in France and there are no proceedings pending before French courts at the time enforcement
of the judgment is sought and having the same or similar subject matter as such U.S. judgment.

In addition, the discovery process under actions filed in the United States could be adversely affected under
certain circumstances by French criminal law No. 68-678 of 26 July 1968, as modified by French law No. 80-
538 of 16 July 1980 (relating to communication of documents and information of an economic, commercial,
industrial, financial or technical nature to foreign authorities or persons), which could prohibit or restrict
obtaining evidence in France or from French persons in connection with a judicial or administrative U.S. action.
Similarly, French data protection rules (law No. 78-17 of 6 January 1978 on data processing, data files and
individual liberties, as modified by law No. 2004-801 of 6 August 2004) can limit under certain circumstances
the possibility of obtaining information in France or from French persons in connection with a judicial or
administrative U.S. action in a discovery context.

Furthermore, if an original action is brought in France, French courts may refuse to apply the designated law if
its application contravenes French international public policy. Further, in an action brought in France on the
basis of U.S. federal or state securities laws, French courts may not have the requisite power to grant all the
remedies sought.

United Kingdom Judgment

In accordance with Condition 16 (Governing Law and Jurisdiction) of the Terms and Conditions, the Notes, the
Coupons and the Talons and any non-contractual obligations arising out of or in connection with them are
governed by, and shall be construed in accordance with, English law and the English courts are to have
jurisdiction to settle any disputes that may arise out of or in connection with any of the above.

On 31 January 2020, the UK withdrew from the European Union under the “Agreement on the withdrawal of
the United Kingdom of Great Britain and Northern Ireland from the European Union and the European Atomic
Energy Community” dated 19 October 2019 (the “Withdrawal Agreement”). The Withdrawal Agreement
instituted a transition period that ended on 31 December 2020 (the “Transition Period”). Further to the
Withdrawal Agreement, at the end of the Transition Period the provisions of Regulation (EU) No 1215/2012
(the “Brussels Recast Regulation™), which is the formal reciprocal regime on jurisdiction and judgments
currently applied in the EU, ceased to apply in the UK. As a consequence, persons enforcing a judgment
obtained before English courts (such as the Noteholders) are no longer automatically able to benefit from the



recognition of such judgment in EU courts (including France) under such Regulation, subject to a new regime
being agreed.

In these circumstances, the 1934 international treaty between the UK and France on the enforcement of
judgments in civil and commercial matters (the “1934 Treaty”) could potentially be applicable to UK
judgments. It is indeed arguable that the 1934 Treaty has never been repealed and is still in force since it had
only been superseded by European treaties and regulations (i.e., by the 1968 Brussels Convention on jurisdiction
and the enforcement of judgments in civil and commercial matters and, subsequently, by the Brussels Recast
Regulation). However, the possibility of relying on the 1934 Treaty is debated — and it is also unclear how a
French Court would construe its provisions.

In the alternative, a judgment rendered by any UK court based on civil liability, whether or not predicated solely
upon UK securities laws, and enforceable in the UK, would not directly be recognised or enforceable in France.
A party in whose favour such judgment was rendered could initiate enforcement proceedings (exequatur) in
France before the relevant civil court (tribunal judiciaire). Enforcement in France of such UK judgment could
be obtained following proper (i.e., non-ex parte) proceedings if the relevant civil court is satisfied that the
following conditions have been met (which conditions, under prevailing French case law, do not include a
review by the French court of the merits of the foreign judgment):

. the dispute is clearly connected to the country in which the judgment was rendered (the UK) and the
French courts did not have exclusive jurisdiction over the matter;

. such UK judgment does not contravene French international public policy rules, both pertaining to the
merits and to the procedure of the case;

° such UK judgment is not tainted with fraud; and

o such UK judgment does not conflict with a French judgment or a foreign judgment which has become
effective in France and there are no proceedings pending before French courts at the time enforcement
of the judgment is sought and having the same or similar subject matter as such UK judgment.

Furthermore, if an original action is brought in France, French courts may refuse to apply the designated law if
its application contravenes French international public policy. Further, in an action brought in France on the
basis of UK securities laws, French courts may not have the requisite power to grant all the remedies sought.

Seizure of assets

As with all French public entities, the assets of CADES situated in France may not be seized. Noteholders will
therefore have no recourse to such assets. In addition, to the extent the Issuer has any assets outside France,
such assets may be protected by immunity from execution if allocated to sovereign activities (though such
privilege does not extend to assets allocated to commercial activities). In any case, the right to immunity (if
any) will be governed by the law of the place where the assets (if any) are situated. No guarantee is given that
the Issuer will at any time have any assets outside France or that any such assets will not be subject to immunity.

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to “euro”,
“EUR” and “€” are to the currency introduced at the start of the third stage of the European economic
and monetary union pursuant to the Treaty Establishing the European Community, as amended and to
“U.S.$”, “USD”, “U.S. dollars” and “$” are to dollars of the United States of America being the legal
currency for the time being of the United States of America.

AVAILABLE INFORMATION

The Issuer has agreed that, for so long as any Notes are “restricted securities” as defined in Rule 144(a)(3) under
the Securities Act, the Issuer will during any period that it is neither subject to section 13 or 15(d) of the United



States Securities and Exchange Act of 1934 (the “Exchange Act”), nor exempt from reporting pursuant to Rule
12g3-2(b) thereunder furnish, upon request, to any holder or beneficial owner of such restricted securities or
any prospective purchaser designated by any such holder or beneficial owner upon the request of such holder,
beneficial owner or prospective purchaser, the information required to be delivered pursuant to Rule 144A(d)(4)
under the Securities Act.

FINANCIAL STATEMENTS

The financial statements of the Issuer for the two years ended 31 December 2020 and 31 December 2021,
English language translations of which (together with the audit reports thereon) incorporated by reference in
this Base Prospectus, are presented on the basis of French generally accepted accounting principles (“GAAP”)
in a format that is specific to French credit institution and financial institutions. These financial statements
comply with the regulations of the French Accounting Regulation Committee (Comité de la Réglementation
Comptable or CRC) and the French Banking and Financial Regulatory Committee (Comité de la
Réglementation Bancaire et Financiére or CRBF) (which recently was merged into the Autorité de Contrile
Prudentiel). Significant differences in GAAP may exist between different jurisdictions, including between
French GAAP and United States GAAP. Significant differences may also exist between French GAAP and
International Financial Reporting Standards as adopted by the European Union (“IFRS”). The Issuer has not
quantified the impact of these differences. Investors should be aware that these differences may be material in
the interpretation of the financial statements and financial information contained herein and should consult their
own professional advisors for an explanation of the differences between French GAAP, on the one hand, and
U.S. GAAP and IFRS, on the other hand. See “Risk Factors” for a discussion for certain considerations relating
to the presentation of financial information by the Issuer on the basis of French GAAP.

PROSPECTUS SUPPLEMENT

If at any time during the duration of the Programme the Issuer shall be required to prepare a supplement to this
Base Prospectus pursuant to Article 23 of the Prospectus Regulation in France, the Issuer will prepare and make
available an appropriate supplement to this Base Prospectus or a further base prospectus which shall constitute
a supplement to this Base Prospectus as required by Article 23 of the Prospectus Regulation or a replacement
base prospectus for use in connection with any subsequent offer of Notes.

The Issuer shall submit such supplement to this Base Prospectus or replacement base prospectus to the AMF
for approval.

The Issuer has given an undertaking to any Dealer that if at any time during the duration of the Programme
there is a significant new factor, material mistake or inaccuracy relating to information contained in this Base
Prospectus which is capable of affecting the assessment of any Notes and whose inclusion in or removal from
this Base Prospectus is material to an investor for making an informed assessment of the assets and liabilities,
financial position, profits and losses and prospects of the Issuer, the rights attaching to the Notes, the reasons
for the issuance and its impact on the Issuer, the Issuer shall prepare a supplement to this Base Prospectus or
publish a replacement Base Prospectus for use in connection with any subsequent offering of the Notes and
shall supply to any Dealer such number of copies of such supplement hereto as any Dealer may reasonably
request.

In accordance with and pursuant to Article 23.2 of the Prospectus Regulation, where the Notes are offered to
the public, investors who have already agreed to purchase or subscribe for Notes before any supplement is
published have the right, exercisable within three working days after the publication of such supplement, to
withdraw their acceptance provided that the significant new factor, material mistake or material inaccuracy
referred to in Article 23.1 of the Prospectus Regulation arose before the final closing of the offer to the public
and the delivery of the Notes. The period may be extended by the Issuer or, if any, the relevant Authorised
Offerors. The final date of the right of withdrawal shall be stated in the supplement.



On 22 July 2023, this Base Prospectus, as supplemented (as the case may be), will expire and the obligation to
supplement this Base Prospectus in the event of significant new factors, material mistakes or material
inaccuracies will no longer apply.

IMPORTANT NOTICE RELATING TO ELIGIBLE DEBT

Prospective investors should have regard to the information set out in the “Use of Proceeds” section of the
relevant Final Terms and must determine for themselves the relevance of such information for the purpose of
any investment in “social” or an equivalently-labelled project together with any other investigation such
investor deems necessary.

No assurance is given by the Issuer that the use of such proceeds for any social projects that meet the Eligible
Debt (being eligible debt that has been voted and is effective as of 2020 and that relates to the deficits of specific
social security branches (the “Eligible Debt”)) criteria will satisfy, whether in whole or in part, any present or
future investor expectations or requirements as regards any investment criteria or guidelines with which such
investor or its investments are required to comply, whether by any present or future applicable laws or
regulations or by its own by-laws or other governing rules or investment portfolio mandates, in particular with
regard to any direct or indirect social impact of any projects or uses, the subject of or related to, any social
projects that meet the Eligible Debt criteria.

No assurance is or can be given to investors that any projects or uses the subject of, or related to, any eligible
projects will meet any or all investor expectations regarding “social” or other equivalently-labelled performance
objectives or that any adverse environmental, social and/or other impacts will not occur during the
implementation of any projects or uses the subject of, or related to, any social projects that meet the Eligible
Debt criteria. Such concepts are the subject of a wide variety of market-driven voluntary principles and
guidelines (such as the ICMA Social Bond Principles (as defined below)) as well as of a number of regulatory
initiatives from around the world.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any
opinion or certification of any third party (whether or not solicited by the Issuer) which may be made available
in connection with the issue of Notes and in particular with social projects that meet the Eligible Debt criteria.
For the avoidance of doubt, any such opinion or certification is not, nor shall be deemed to be, incorporated in
and/or form part of this Base Prospectus. Any such opinion or certification is not, nor should be deemed to be,
a recommendation by the Issuer or any other person to buy, sell or hold any such Notes. Any such opinion or
certification is only current as of the date that opinion was initially issued. Currently, the providers of such
opinions and certifications are not subject to any specific regulatory or other regime or oversight.

No Dealer makes any representation as to the suitability of the Notes to fulfil social criteria required by
prospective investors. No Dealer has undertaken, nor is responsible for, any assessment of the eligibility criteria,
any verification of whether the Eligible Debt meet the eligibility criteria, or the monitoring of the use of
proceeds required by prospective investors or the delivery or content of any opinion or certification of any third
party (whether or not solicited by the Issuer) which may be made available in connection with the issue of
Notes. Investors should refer to the Issuer’s website for information.



GENERAL DESCRIPTION OF THE PROGRAMME

This overview is a general description of the Programme for the purposes of Article 25.1(b) of Commission
Delegated Regulation (EU) 2019/980 of 14 March 2019 and is qualified in its entirety by the remainder of this
Base Prospectus and, in relation to the terms and conditions of any particular Tranche of Notes, the applicable
Final Terms. The Notes will be issued on such terms as shall be agreed between the Issuer and the relevant
Dealer) and will be subject to the Terms and Conditions of the Notes.

All capitalised terms used and not defined in this section are defined in the Conditions.

Issuer:

Description:
Legal Entity Identifier (“LEI”):
Website of the Issuer:

Programme Size:

Arranger:

Dealer:

Fiscal Agent, Principal Paying Agent,

Transfer Agent and Calculation Agent:

Paris Paying Agent:
Registrar:

Method of Issue:

CAISSE D’AMORTISSEMENT DE LA DETTE SOCIALE
(CADES)

Global Medium Term Note Programme
969500P04DQJS4BPM574
www.cades.fr

Up to Euro 65,000,000,000 (or the equivalent in other currencies
at the date of issue) aggregate nominal amount of Notes
outstanding at any one time.

BNP Paribas
BNP Paribas

The Issuer may from time to time terminate the appointment of
the dealers 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 references to ‘“Dealers” are to all
Permanent Dealers and all persons appointed as a dealer in
respect of one or more Tranches.

Citibank Europe plc

Citibank Europe plc, Paris Branch
Citibank Europe plc

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
with no minimum size. The specific terms of each Tranche
(which will be completed, where necessary, with the relevant
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
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Issue Price:

Offer Price:

Form of Notes:

Clearing Systems:

Initial Delivery of Notes:

same Series) will be completed in the final terms (the “Final
Terms”).

Notes may be issued at their nominal amount or at a discount or
premium to their nominal amount.

If, as at the date of any relevant Final Terms for a particular offer
of Notes, the Offer Price cannot be determined, a description of
the method of determining such Offer Price and the process for
its disclosure will be included in the relevant Final Terms.

The Notes may be issued in bearer form (“Bearer Notes™) or in
registered form (“Registered Notes”) only. Each Tranche of
Bearer Notes will be represented on issue by a temporary Global
Note if (i) definitive Notes are to be made available to
Noteholders following the expiry of 40 days after their issue date
or (ii) such Notes have an initial maturity of more than one year
and are being issued in compliance with the D Rules (as defined
in “— Selling Restrictions” below), otherwise such Tranche will
be initially represented by a permanent Global Note. Registered
Notes will be represented by Certificates, one Certificate being
issued in respect of each Noteholder’s entire holding of
Registered Notes of one Series. Certificates representing
Registered Notes that are registered in the name of a nominee for
one or more clearing systems are referred to as “Global
Certificates”. Registered Notes sold in an “offshore transaction”
within the meaning of Regulation S will initially be represented
by an Unrestricted Global Certificate. Registered Notes sold in
the United States to QIBs that are also QPs will initially be
represented by a Restricted Global Certificate.

Clearstream, Euroclear for bearer notes, Clearstream, Euroclear
and/or DTC for Registered Notes and, in relation to any Tranche,
such other clearing system as may be agreed between the Issuer,
the Fiscal Agent and the relevant Dealer.

On or before the issue date for each Tranche, if the relevant
Global Note is a NGN or the relevant Global Certificate is held
under the NSS, the Global Note or Global Certificate will be
delivered to a Common Safekeeper for Euroclear and
Clearstream. On or before the issue date for each Tranche, if the
relevant Global Note is a CGN or the relevant Global Certificate
is not held under the NSS, the Global Note representing Bearer
Notes or the Global Certificate representing Registered Notes
may be deposited with a common depositary for Euroclear and
Clearstream, and the Restricted Global Certicate representing
Registered Notes may be deposited with a custodian for DTC.
Global Notes or Global Certificates may also be deposited 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
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Currencies:

Maturities:

Specified Denominations:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

relevant Dealer. Registered Notes that are to be credited to one
or more clearing systems on issue will be registered in the name
of nominees or a common nominee for such clearing systems.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currency agreed between
the Issuer and the relevant Dealers.

Subject to compliance with all relevant laws, regulations and
directives, a maximum of 30 years.

Definitive Notes will be in such denominations as may be
specified in the relevant Final Terms save that (i) the minimum
denomination of each Note admitted to trading on a European
Economic Area (“EEA”) exchange and/or offered to the public
in a state member of the EEA in circumstances that require the
publication of a prospectus under the Prospectus Regulation will
be €1,000 (or, if the Notes are denominated in a currency other
than euro, the equivalent amount in such currency) 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, (ii)
unless otherwise permitted by then current laws and regulations,
Notes which have a maturity of less than one year 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 Financial Services and
Markets Act 2000 (“FSMA”) will have a minimum
denomination of £100,000 (or its equivalent in other currencies)
and (iii) in the case of any Notes to be sold in the United States
to QIBs that are also QPs, the minimum specified denomination
shall be U.S.$200,000.

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

Floating Rate Notes will bear interest determined separately for
each Series as follows:

(i) on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency
governed by an agreement incorporating the 2006 ISDA
Definitions, as published by the International Swaps and
Derivatives Association, Inc.; or

(ii) by reference to the Secured Overnight Financing Rate
(“SOFR”) or Euro Interbank Offered Rate (“EURIBOR”), as
adjusted for any applicable Margin. Interest periods will be
specified in the relevant Final Terms.

Zero Coupon Notes may be issued at their nominal amount or at
a discount/premium to it and will not bear interest.
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Interest Periods and Interest Rates:

Final Redemption:

Redemption by Instalments:

Optional Redemption:

Status of Notes:

Negative Pledge:
Cross Default:

Ratings:

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. The minimum
interest rate shall not be less than zero. The use of interest accrual
periods permits the Notes to bear interest at different rates in the
same interest period. All such information will be set out in the
relevant Final Terms.

The terms and conditions of the Notes will specify the basis for
calculating the final redemption amounts payable. Unless
permitted by then current laws and regulations, Notes which
have a maturity of less than one year 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).

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.

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 holders, and if so the terms applicable to such
redemption.

Notes will constitute direct, unconditional, unsubordinated and
(subject to Condition 4) unsecured obligations of the Issuer and
will rank pari passu among themselves all as described in
“Terms and Conditions of the Notes — Status”.

See “Terms and Conditions of the Notes — Negative Pledge”.
None

The Issuer has been assigned a rating of Aa2 (stable outlook) and
P-1 by Moody’s France S.A.S. (“Moody’s”), AA (stable outlook)
and A-1+ by S&P Global Ratings Europe Ltd (“S&P”) and AA
(high) and R-1 (high) by DBRS Europe Gmbh (“DBRS”), in
respect of its long-term and short-term debt, respectively.
Tranches of Notes issued under the Programme may be rated or
unrated. Where a Tranche of Notes is rated, such rating will not
necessarily be the same as the ratings assigned to the Notes. The
list of credit rating agencies registered in accordance with the EU
CRA Regulation is published on the European Securities and
Markets Authority’s website (the “ESMA”)
(https://www.esma.europa.eu/supervision/credit-rating-

agencies/risk). As of the date of the Base Prospectus, each of
Moody’s, S&P and DBRS is established in the European Union
and registered under the EU CRA Regulation. In general, UK
regulated investors are restricted from using a rating for
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Early Redemption:

Withholding Tax:

ERISA Considerations:

Governing Law:

Listing and Admission to Trading:

regulatory purposes if such rating is not issued by a credit rating
agency established in the UK and registered under the UK CRA
Regulation unless (1) the rating is provided by a credit rating
agency not established in the UK but is endorsed by a credit
rating agency established in the UK and registered under the UK
CRA Regulation or (2) the rating is provided by a credit rating
agency not established in the UK which is certified under the UK
CRA Regulation. The relevant Final Terms will specify whether
or not such credit ratings are (1) issued or endorsed by a credit
rating agency established in the European Union, and registered
under the EU CRA Regulation, or by a credit rating agency
which is certified under the EU CRA Regulation and/or (2)
issued or endorsed by a credit rating agency established in UK
and registered UK CRA Regulation or by a credit rating agency
which is certified under the UK CRA Regulation. 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 without notice.

Except as provided in “— Optional Redemption” above, Notes
will not be redeemable at the option of the Issuer prior to
maturity. See “Terms and Conditions of the Notes — Redemption,
Purchase and Options”.

All payments of principal, interest and other revenues by or on
behalf of the Issuer in respect of the Notes will be made free and
clear of French withholding taxes unless required by applicable
law or regulation. In the event of any such withholding, the
Issuer shall not, nor shall it be required to, pay any additional
amount in respect of any such withholding, all as described in
“Terms and Conditions of the Notes — Taxation”.

Unless otherwise provided in the applicable Final Terms, the
Notes (or any interest therein), other than with respect to a Note
(or any interest therein) that by its terms does not require the
principal to be repaid in full in the specified currency, may be
purchased by an “employee benefit plan” as defined in and
subject to Title I of the U.S. Employee Retirement Income
Security Act of 1974, as amended (“ERISA”), a “plan” as
defined in and subject to Section 4975 of the U.S. Internal
Revenue Code of 1986, as amended (the “Code”), or any entity
whose underlying assets include, for ERISA purposes, the assets
of any such employee benefit plan or plan, subject to certain
conditions. See “Certain ERISA Considerations”.

English law.

Notes issued under the Programme may be admitted to trading
on the regulated market of Euronext Paris (“Euronext Paris”)
and/or any other Regulated Market (as defined below) in any
Member State of the EEA and/or quotation by such other or

14



Redenomination, Renominalisation
and/or Consolidation:

Selling Restrictions:

Transfer Restrictions:

further listing authorities, stock exchanges and/or quotation
systems as may be agreed between the Issuer and the relevant
Dealer, or may be unlisted, in each case as specified in the
relevant Final Terms.

Notes denominated in a currency of a country that subsequently
participates in the third stage of European Economic and
Monetary Union may be subject to redenomination,
renominalisation and/or consolidation with other Notes then
denominated in euro. See “Terms and Conditions of the Notes -
Form, Denomination, Title and Remuneration” and “- Further
Issues and Consolidation”. Any further provisions applicable to
any such redenomination, renominalisation and/or consolidation
will be as specified in the relevant Final Terms.

The United States, the Public Offer Selling Restriction under the
Prospectus Regulation, the United Kingdom, France, Japan,
Canada, Hong Kong and Singapore (see “Subscription and
Sale”).

The Issuer is Category 2 for the purposes of Regulation S under
the Securities Act.

Sales will only be made in the United States to “qualified
institutional buyers” within the meaning of Rule 144A under the
Securities Act that are also “qualified purchasers” (as defined in
Section 2(a)(51) of the Investment Company Act).

The Notes will be issued (i) in compliance with U.S. Treas.
Reg. §1.163-5(¢c)(2)(i)(D) (or any successor rules in
substantially the same form that are applicable for purposes of
section 4701 of the Code) (the “D Rules”) unless the relevant
Final Terms states that Notes are issued in compliance with
U.S. Treas. Reg. §1.163-5(¢)(2)(i)(C) (or any successor rules in
substantially the same form that are applicable for purposes of
section 4701 of the Code) (the “C Rules”) or (ii) 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.

There are restrictions on the transfer of Notes sold to non-U.S.
persons in offshore transactions pursuant to Regulation S under
the Securities Act prior to the expiration of the relevant
distribution compliance period and on the transfer of Registered
Notes sold in the United States to QIBs that are also QPs (as
defined in Section 2(a)(51) of the Investment Company Act)
pursuant to Rule 144 A under the Securities Act. If so indicated
in the Final Terms, there are restrictions on the transfer of Notes
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Use of Proceeds:

Version:

held in bearer form. See “Transfer Restrictions” and “Certain
ERISA Considerations”.

The net proceeds of the issue of the Notes will be used for
general financing purposes of the Issuer unless otherwise
specified in the relevant Final Terms.

The relevant Final Terms might notably specify that an amount
equivalent to the net proceeds of the issue of the Notes will be
exclusively used to finance and/or re-finance, in part or in full,
transfers of eligible debt that has been voted and is effective as
of 2020 and that relates to the deficits of specific social security
branches (“Social Bonds”) as set out in the Issuer’s Social Bond
Framework (as amended and supplemented from time to time)
(the “Framework”) available on the Issuer’s website
(https://www.cades.fr/pdf/investisseurs/uk/Cades_Social Bond
_Framework 3sept2020.pdf). For the avoidance of doubt, the
Framework or any related opinion or certification is not, nor shall
be deemed to be, incorporated in and/or form part of this Base
Prospectus.

In the event of a discrepancy between the French and English
language versions of the Base Prospectus, both of which are
valid, the version in the language corresponding to the applicable
law of the Notes — in this case the English language version —
shall prevail for the sole purpose of dealing with such
discrepancy.
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RISK FACTORS

Prospective investors should consider carefully the risks set forth below and the other information contained in
this Base Prospectus prior to making any investment decision with respect to the Notes. The Issuer believes that
the following factors may affect its ability to fulfil its obligations under the Notes and may be material for the
purpose of assessing the risks associated with the Issuer and the Notes issued under the Programme. All of
these factors are contingencies which may or may not occur.

The Issuer believes that the factors described below represent the principal inherent risks in investing in Notes
issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts on or in
connection with any Notes may occur for other reasons and the Issuer does not represent that the statements
below regarding the risks of holding any Notes are exhaustive. Prospective investors should also read the
detailed information set out elsewhere in this Base Prospectus (including any documents incorporated by
reference herein) and reach their own views prior to making any investment decision.

In each sub-category below, the Issuer sets out first the most material risks, in its assessment, taking into
account the expected magnitude of their negative impact and the probability of their occurrence, in accordance
with Article 16 of the Prospectus Regulation.

Terms used but not defined in this section will have the same meaning given to them in section “Terms and
Conditions of the Notes .

Risk Factors relating to the Issuer

1.1 Market risks

Counterparty risk

Counterparty risk represents the Issuer’s exposure to incur a loss in the event of non-performance by a
counterparty. CADES is exposed to the credit risk and default risk of its banking counterparties when dealing
in over-the-counter derivative contracts. CADES limits its exposure to risk of default by its counterparties by
dealing solely with reputable financial institutions and regularly monitoring their credit ratings. This risk is also
managed by requiring its counterparties to execute a guarantee agreement with margin calls. However, the credit
quality of a financial counterparty can change rapidly, and a high credit rating cannot eliminate the risk of a
rapid deterioration of its financial position. As a result, CADES’ policy in relation to the selection and
monitoring of its counterparties is unable to entirely eliminate exposure to a risk of default.

In the event that one of its counterparties is unable to honour its obligations under derivative contracts entered
into with CADES, there is a risk that issuances of Notes under the Programme will be inadequately hedged and
that CADES will suffer replacement losses. Defaults of counterparties may impact CADES financially and
could have an adverse effect on CADES’ debt investments. The failure of a counterparty to make a payment or
a transfer as expected and when due may have an adverse effect on the financial condition of the Issuer.

Interest rate risks

CADES is exposed to fluctuations in market interest rates given the substantial amount of net debt that it has to
finance through the financial markets. Adverse movements in interest-rate levels may impact the Issuer’s cost
of future debt financing or refinancing and therefore have a negative effect on the financial condition of
CADES. In order to reduce the effects of the fluctuations in market interest rates, CADES has implemented
hedging arrangements by means of interest rate derivatives giving rise to margin calls.

As at 31 December 2021, the breakdown of CADES’ net debt by interest rate type is as follows: 76.3 per cent.
of the debt bears fixed rates, 20.5 per cent. floating rates and 3.2 per cent. rates indexed to inflation. In addition,
the amount of margin calls paid and received, as at 31 December 2021, for interest rate and foreign exchange
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derivatives can be found in the balance sheet section (please refer to Note 3 on page 14 and Note 7 on page 21
of the audited annual financial statements for the year ended 31 December 2021). As a result, interest rate risk
hedging generates a moderate liquidity risk concerning the margin calls and a credit risk with the banks
counterparties to the swaps. Consideration of CADES’ exposure to interest rate risk may also take into account
that a potential increase of interest rates in a growth environment would imply additional revenues for CADES.

Exchange rate risk

CADES is exposed to the risk of losses on capital borrowed in currencies other than Euro. As at
31 December 2021, CADES’ debt profile, broken down by currency, was as follows: 69.6 per cent. of CADES’
tradable debt was Euro—denominated, 26.7 per cent. was U.S. Dollar-denominated, and 3.7 per cent. was
denominated in other currencies.

CADES maintains a programme of hedging arrangements in respect of its issues of debt instruments
denominated in currencies other than Euro by means of derivatives in order to manage exchange rate risk.
CADES’s general policy is to systematically hedge foreign currency debt issuances through micro-hedging
swaps, which exchange future foreign currency cash flows for future euro cash flows.

As at 31 December 2021, the amount of margin calls paid and received for interest rate and foreign exchange
derivatives can be found in the balance sheet section (please refer to Note 3 on page 14 and Note 7 on page 21
of the audited annual financial statements for the year ended 31 December 2021).

This policy generates a moderate liquidity risk concerning the margin calls, as CADES is only exposed to
margin calls rather than directly to movements in exchange rates, and a credit risk with the banks counterparties
to the swaps.

1.2 Operational risks

The revenues of CADES from the social security taxes it receives may vary

CADES’ revenue sources are set out in French social security laws and mainly derive from the social security
debt repayment contribution (contribution au remboursement de la dette sociale) or “CRDS” and the social
security contribution (contribution sociale généralisée) or “CSG” payments which are primarily based on the
salaries of French taxpayers (masse salariale) (see the section entitled “Sources of Revenue” on page 84 below).
Tax receipts from the CRDS are closely correlated with France’s nominal gross domestic product (“GDP”’). For
the year ended 31 December 2021, CADES received Euro 19.0 billion distributed as follows: CRDS 41.6 per
cent., CSG 47.3 per cent. and Retirement Reserve Fund (Fonds de Réserve pour les Retraites (“FRR”) payment
11.1 per cent. These revenue sources and the levels at which they are set are controlled by social security laws
and may be subject to change. Further information on the sources of revenues of CADES can be found in the
section entitled “Sources of Revenue” on page 84 below. Any material reductions or changes in these revenue
sources may negatively impact the Issuer’s net income and cash flow and impede the Issuer’s ability to make
payments in respect of the Notes.

Risk in connection with the status of the Issuer

As a French public entity (établissement public national a caractére administratif), the Issuer is not subject to
private law enforcement procedures (voies d’exécution de droit privé) in accordance with the general principle
that assets of public entities cannot be seized under French law. However, the Government has specific
prerogatives pursuant to Article 1 of Act no. 80-539 of 16 July 1980 on periodic penalty payments imposed in
administrative proceeding and the enforcement of judgments by legal persons under public law and Decree no.
2008-479 of 20 May 2008 relating to the enforcement of fines against the public authorities, authorising it to
require the Issuer to automatically authorise the payment of sums of money where these are due pursuant to a
final court judgment and the amount has been set by decision of the court. This special scheme may have an
impact, both in terms of enforcement and timing, on any potential recourse of the Noteholders against the Issuer.
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1.3  Risk relating to the COVID-19 epidemic

The epidemic of the Coronavirus COVID-19 has serious consequences on the national and international macro-
economic environment.

This twofold crisis, the health crisis caused by the COVID-19 pandemic and the economic crisis and the
resulting severe recession has had a profound and lasting impact on the financial equilibrium of the Social
Security system, leading the legislature to urgently review the mechanisms governing the system in the summer
0f2020. An organic law and an ordinary law, promulgated on 7 August 2020, organize the transfer of 136 billion
euros of Social Security debt to CADES, covering the accumulated debt as of 31 December 2019, (i.e. 31 billion
euros), 13 billion euros to finance the debt of public hospitals, and 92 billion euros of Social Security deficits
expected to be incurred between 2020 and 2023. The amortization date for the debt carried by CADES has
therefore been pushed back from 2024 to 2033.

The drop in economic activity following the COVID-19 pandemic has led to a drop in social security
contributions (CRDS and CSG) in 2020. In addition, companies have been authorized to defer payment under
certain conditions during this difficult period. Nevertheless, this decline remained moderate with €15.7 billion
in contributions in 2020 after €16.2 billion in 2019. The contributions in 2021 returned to pre-COVID-19 levels
and stood at €16.8 billion in 2021 as described in Note 12 and Note 12.1 of the audited annual financial
statements for the year ended 31 December 2021 detailing CRDS and CSG revenues net of expenses and their
evolutions over three years.

Risk Factors relating to the Notes

Factors which the Issuer believes are specific to the Notes and material for an informed investment decision
with respect to investing in the Notes issued under the Programme are described below. In each category below
the Issuer sets out the material risks in descending order of importance, taking into account the negative impact
of such risks and the probability of their occurrence.

2.1 Risks relating to all Series of Notes

Credit risk

An investment in the Notes involves a credit risk on the Issuer. As contemplated in Condition 3 (Status) the
Notes and if applicable, any Receipts and Coupons (subject to Condition 4 (Negative Pledge) constitute direct,
unconditional, unsubordinated and unsecured obligations of the Issuer, benefiting from no direct recourse to
any assets or guarantees, the Noteholders can only rely on the ability of the Issuer to pay any amount due under
the Notes. The value of the Notes will depend on the creditworthiness of the Issuer (as may be impacted by the
risks related to the Issuer as described above). If the creditworthiness of the Issuer deteriorates, the potential
impact on the Noteholders could be significant: a deterioration in creditworthiness could give rise to negative
repercussions on the Noteholders because (i) the Issuer may not be able to fulfil all or part of its payment
obligations under the Notes, (ii) the value of the Notes may decrease and (iii) investors may lose all or part of
their investment.

Changes of law may occur in the future that will impact the Terms and Conditions of the Notes

Condition 16(a) (Governing Law) of the Terms and Conditions of the Notes provides that the Notes are governed
by English law in effect as at the date of this Base Prospectus. As at the date of this Base Prospectus, the impact
of any potential and future judicial decisions or change to English (or any other relevant) law after the date of
this Base Prospectus cannot be anticipated by the Issuer. Any such decision or change could be unfavourable to
creditors’ rights, including those of the Noteholders. If any change in law were unfavourable to the Issuer or
the Noteholders, it could have an adverse or a significant adverse effect on the market value and/or liquidity of
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the Notes (depending on the nature of the change) and could potentially have negative repercussions on the
Noteholders’ investment in the Notes. The risk of changes in law is higher for Notes with longer maturities.

Modification of the Terms and Conditions

Condition 11 (Meeting of Noteholders and Modifications) of the Terms and Conditions contains provisions for
calling 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
meeting, Noteholders who voted in a manner contrary to the majority or Noteholders who did not consent to a
Written Resolution. The meeting of Noteholders may deliberate on and the Written Resolution may cover any
proposal relating to the modification of the Terms and Conditions of the Notes including any proposal, whether
for arbitration or settlement, relating to rights in dispute or which were the subject of judicial decisions as more
fully described in Condition 11 (Meeting of Noteholders and Modification). If a proposal is duly adopted
through a meeting of Noteholders or by way of a Written Resolution and such modification were to impair or
limit the rights of the Noteholders, this may have a negative impact on the market value and/or liquidity of the
Notes.

2.2 Risks related to the market generally

Market value of the Notes

Application may be made to list and admit any Series of Notes issued under the Programme to trading on
Euronext Paris and/or on any other Regulated Market in any Member State of the European Economic Area.
Therefore, the market value of the Notes may be affected by the creditworthiness of the Issuer and a number of
additional factors. If the financial situation of the Issuer deteriorates, it may not be able to fulfil all or part of its
payment obligations under the Notes, and investors may lose all or part of their investment.

The value of the Notes depends on a number of interrelated factors, including economic, financial and political
events in France or elsewhere, and factors affecting capital markets in general Euronext Paris and/or any other
Regulated Market or the stock exchanges on which the Notes 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 Noteholder. The historical level of the inflation linked index should not be
taken as an indication of such index’s future performance during the term of any Note.

Risks related to the secondary market

The trading market for debt securities may be volatile and may be adversely impacted by many events.

The Programme allows for Notes to be listed and admitted to trading on Euronext Paris and/or any other
Regulated Market in any Member State of the EEA. However, the Notes may have no established trading market
when issued and an active trading market for the Notes may not develop or, if one does develop, it may not be
very liquid. If an active trading market for the Notes does not develop or is not maintained, the market or trading
price and liquidity of the Notes may be adversely affected. Therefore, investors may not be able to sell their
Notes easily or at prices that will provide them with a yield comparable to similar investments that have a
developed secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been structured
to meet the investment requirements of limited categories of investors. These types of Notes generally would
have a more limited secondary market and more price volatility than conventional debt securities. This may
have a negative impact on the liquidity of the Notes and result in low trading volumes. The degree of liquidity
of the Notes may negatively impact the price at which an investor can dispose of the Notes where the investor
is seeking to achieve a sale within a short timeframe. In such circumstances, the impact of this risk on the
Noteholder would be high because Notes would likely have to be resold at a discount to the nominal value of
the Notes. Furthermore, if additional and competing products are introduced in the markets, this may adversely
affect the market value of the Notes.
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The market for debt securities issued by issuers is influenced by economic and market conditions and, to varying
degrees, interest rates, currency exchange rates and inflation rates in other European and other industrialised
countries. Events in France, Europe or elsewhere may cause market volatility which could adversely affect the
price of Notes.

The Issuer is entitled to buy-back the Notes, as described in Condition 6(e) (Purchases), and the Issuer may
issue further Notes, as described in Condition 13 (Further Issues and Consolidation). Such transactions may
adversely affect the market value and/or liquidity of the Notes. If additional and competing products are
introduced in the markets, this may adversely affect the value of the Notes.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if an investor’s financial activities are denominated principally in a currency
or currency unit (the “Investor’s Currency”) other than the Specified Currency. These include the risk that
exchange rates may significantly change (for example, due to devaluation of the Specified Currency or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s
Currency may impose or modify exchange controls which could adversely affect an applicable exchange rate.
The Issuer does not have any control over the factors that generally affect these risks, such as economic,
financial and political events and the supply and demand for applicable currencies. In recent years, exchange
rates between certain currencies have been volatile, and could continue to be volatile in the future. However,
past fluctuations between currencies are not necessarily indicative of future fluctuations. An appreciation in the
value of the Investor’s Currency relative to the Specified Currency would decrease (1) the Investor’s Currency-
equivalent yield on the Notes, (2) the Investor’s Currency-equivalent value of the principal payable on the Notes
and (3) the Investor’s Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. If such risk were to materialise, the Noteholders whose financial
activities are carried out or dependent principally in a currency or currency unit other than the relevant Specified
Currency could be very negatively impacted as they might receive less interest or principal than expected, or at
worst, no interest or principal.

2.3 Risks related to the structure and the characteristics of a particular issue of Notes

The Programme allows for the issuance of a wide range of Notes with varying structures and features. Such
structures and features may present particular risks for potential investors. A description of the most material
risks associated with such structures and features is set out below.

Interest rate risks

Risks related to Fixed Rate Notes

Condition 5(a) (Interest on Fixed Rate Notes) allows for the issuance of Notes that pay a fixed rate of interest
to Noteholders. Investment in the Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Notes. While the nominal interest rate of a fixed interest rate note is fixed
during the life of such a note or during a certain period of time, the current interest rate on the capital market
(market interest rate) typically changes on a daily basis. As the market interest rate changes, the price of such
note changes in the opposite direction. If the market interest rate increases, the price of such note typically falls,
until the yield of such note is approximately equal to the market interest rate. If the market interest rate
decreases, the price of a fixed rate note typically increases, until the yield of such note is approximately equal
to the market interest rate. The movements of the market interest rate can adversely affect the price of the Notes
and can lead to losses for the Noteholders if they sell Notes during the period in which the market interest rate
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exceeds the fixed rate of the Notes. Any such volatility may have a significant adverse effect on the price of the
Notes and cause Noteholders who sell Notes on the secondary market to lose part of their initial investment.

Risks related to Floating Rate Notes

Condition 5(b) (Interest on Floating Rate Notes) allows for the issuance of Notes that pay a floating rate of
interest to Noteholders. 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. 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. Any such volatility may negatively impact the yield of Floating Rate Notes and give rise to reinvestment
risk.

If the Terms and Conditions of the Notes provide for frequent interest payment dates, investors are exposed to
the reinvestment risk if market interest rates decline. That is, investors may reinvest the interest income paid to
them only at the relevant lower interest rates then prevailing.

Risks related to Notes which are linked to “benchmarks”

The regulation and reform of “benchmarks” may adversely affect the value of Notes linked to or
referencing “benchmarks”

Pursuant to Condition 5(b)(iii) (Rate of Interest for Floating Rate Notes), the applicable Final Terms for a Series
of Floating Rate Notes may specify that the Rate of Interest for such Notes will be determined by reference to
“benchmarks”. Indices which are deemed to be “benchmarks” (including EURIBOR) are the subject of recent
national and international regulatory guidance and proposals for reform. Some of these reforms are already
effective while others are still to be implemented. These reforms may cause such benchmarks to perform
differently than in the past, to disappear entirely, to be subject to revised calculation methods or have other
consequences which cannot be predicted. Any such consequence could have a material adverse effect on any
Notes (including the value and/or liquidity thereof and/or the return thereon) linked to or referencing such a
“benchmark”.

Regulation (EU) 2016/1011, as amended (the “Benchmarks Regulation”) was published in the Official Journal
of the EU on 29 June 2016 and has been in force since 1 January 2018. The Benchmarks Regulation applies to
the provision of benchmarks, the contribution of input data to a benchmark and the use of a benchmark, within
the EU. It, among other things, (i) requires benchmark administrators to be authorised or registered (or, if non-
EU-based, to be subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain
uses by EU supervised entities of benchmarks of administrators that are not authorised or registered (or, if non-
EU based, not deemed equivalent or recognised or endorsed). The existing provisions of the Benchmarks
Regulation were further amended by Regulation (EU) 2021/168 of the European Parliament and of the Council
of 10 February 2021 published in the Official Journal of the European Union on 12 February 2021 and which
applies as from 13 February 2021 (the “Amending Regulation”).

The Amending Regulation introduced a harmonised approach to deal with the cessation or wind-down of certain
benchmarks by conferring the power to designate a statutory replacement for certain benchmarks on the
European Commission, such replacement being limited to contracts and financial instruments. For instance, if
pursuant to a fallback provision included in Condition 5(b)(iii)(B) (Screen Rate Determination for Floating
Rate Notes (other than where SOFR has been specified as the relevant Reference Rate)), a benchmark is
replaced by another benchmark which no longer reflects or which significantly diverges from the underlying
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market or the economic reality that the former benchmark (in cessation) is intended to measure, a statutory
replacement of such benchmark may be designated. This may be the case for Notes referencing EURIBOR as
provided for in the Terms and Conditions of the Notes. Any such replacement could then have a material adverse
effect on the liquidity and the market value of and return on any Notes linked to a “benchmark”.

In addition, the transitional provisions applicable to third-country benchmarks have been extended until the end
of 2023. The European Commission is empowered to further extend this period until the end of 2025, if
necessary.

Furthermore, any such developments may create uncertainty regarding any further legislative or regulatory
requirements arising from the implementation of delegated regulations.

The Benchmarks Regulation could have a direct impact on any Notes linked to or referencing a “benchmark”,
in particular:

(1) an index which is a “benchmark™ could not be used by a supervised entity in certain ways if its
administrator does not obtain authorisation or registration or, if based in a non-EU jurisdiction, the
administrator is not recognised as equivalent or recognised or endorsed and the transitional provisions
do not apply; and

(i1)  if the methodology or other terms of the “benchmark” are changed in order to comply with the
requirements of the Benchmarks Regulation. Such changes could, among other things, have the effect
of reducing, increasing the rate or level or otherwise affecting the volatility of the published rate or level
of the “benchmark”.

Either of the above could potentially lead to the Notes being de-listed, adjusted or redeemed early or otherwise
impacted depending on the particular “benchmark” and the applicable terms of the Notes or have other adverse
effects or unforeseen consequences.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
“benchmarks”, could increase the costs and risks of administering or otherwise participating in the setting of a
“benchmark” and complying with any such regulations or requirements.

Such factors may have the following effects on certain “benchmarks™: (i) discourage market participants from
continuing to administer or contribute to such “benchmark”™; (ii) trigger changes in the rules or methodologies
used in the “benchmarks” or (iii) lead to the disappearance of the “benchmark”. Any of the above changes or
any other consequential changes as a result of international or national reforms or other initiatives or
investigations, could have a material adverse effect on the value of and return on any Notes linked to or
referencing a “benchmark”.

If a benchmark were discontinued or otherwise unavailable, the rate of interest on Notes which are linked to or
which reference such benchmark will be determined for the relevant period by the fall-back provisions
applicable to such Notes. Depending on the manner in which a benchmark is to be determined under the Terms
and Conditions, this may in certain circumstances (i) if ISDA Determination applies pursuant to Condition
5(b)(iii)(A) (ISDA Determination for Floating Rate Notes), result in the application of a backward-looking,
risk-free overnight rate, whereas the benchmark rate is expressed on the basis of a forward-looking term and
includes a risk-element based on inter-bank lending or (ii) if Screen Rate Determination applies pursuant to
condition 5(b)(iii)(B) (Screen Rate Determination for Floating Rate Notes (other than where SOFR has been
specified as the relevant Reference Rate)) result in the effective application of a fixed rate based on the rate
which applied for the immediately preceding Interest Period for which the benchmark was available. Any of
the foregoing could have a material adverse effect on the value or liquidity of, and return on, any Notes linked
to or referencing a “benchmark”.
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Occurrence of a Benchmark Event

Where Screen Rate Determination is used as the method to calculate the Rate of Interest in respect of Notes
linked to or referencing a “benchmark” pursuant to Condition 5(b)(iii)(B) (Screen Rate Determination for
Floating Rate Notes (other than where SOFR has been specified as the relevant Reference Rate)), certain
fallback arrangements set out in Condition 5(b)(iii)(B) (Screen Rate Determination for Floating Rate Notes
(other than where SOFR has been specified as the relevant Reference Rate)) will apply if a Benchmark Event
occurs, including if an inter-bank offered rate (such as EURIBOR) or other relevant reference rate, and/or any
page on which such benchmark may be published, becomes unavailable or is discontinued. Such fallback
arrangements include the possibility that the rate of interest could be set by reference to a replacement rate and
may include amendments to the Terms and Conditions of the Notes to ensure the proper operation of the
successor or replacement benchmark, all as may be determined by a Reference Rate Determination Agent (as
defined in the Condition 5(b)(iii)(B) (Screen Rate Determination for Floating Rate Notes (other than where
SOFR has been specified as the relevant Reference Rate))).

No consent of the Noteholders shall be required in connection with effecting any successor or replacement
benchmark. In addition, no consent of the Noteholders shall be required in connection with any other related
adjustments and/or amendments to the Terms and Conditions of such Notes which are made in order to give
effect to any successor or replacement rate.

In certain circumstances, the ultimate fallback for a particular Interest Period, including where no successor
rate or alternative rate (as applicable) is determined, may be that the rate of interest for such Interest Period be
based on the last available relevant rate. This ultimate fallback may result in the effective application of a fixed
rate to Notes linked to or referencing a “benchmark”. In addition, due to the uncertainty concerning the
availability of replacement rates and the involvement of a Reference Rate Determination Agent, the relevant
fallback provisions may not operate as intended at the relevant time.

Any such consequences could have a material adverse effect on the value of and return on any such Notes.

Any replacement rate may have no or very limited trading history and accordingly its general evolution and/or
interaction with other relevant market forces or elements may be difficult to determine or measure. In addition,
a replacement rate may perform differently from the discontinued benchmark. This could significantly affect
the performance of an alternative rate compared to the historical and expected performance of the relevant
benchmark. Any adjustment factor applied to any Series of Notes may not adequately compensate for this
impact. This could in turn impact the rate of interest on, and trading value of, the affected Notes. Moreover, any
holders of such Notes that enter into hedging instruments based on the relevant Screen Page may find their
hedges to be ineffective, and they may incur costs replacing such hedges with instruments tied to the
replacement rate.

Any of the above matters or any other significant change to the setting or existence of any relevant rate could
affect the ability of the Issuer to meet its obligations under the Notes linked to or referencing a “benchmark” or
could have a material adverse effect on the value or liquidity of, and the amount payable under, the Notes linked
to or referencing a “benchmark”. As a consequence of the above circumstances, the Reference Rate
Determination Agent will have discretion to adjust the replacement rate (as applicable). Any such adjustment
could have unexpected consequences and due to the particular circumstances of each Noteholder, any such
adjustment may be unfavourable to Noteholders.
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SOFR is a relatively new market index that may be used as a reference rate for Floating Rate Notes and,
as the related market continues to develop, there may be an adverse effect on the return on or value of the
Notes.

The rate of interest on the Notes may be calculated on the basis of the SOFR. Because SOFR is an overnight
funding rate, interest on SOFR-based Notes with interest periods longer than overnight will be calculated on
the basis of either the arithmetic mean of SOFR over the relevant interest period, or compounding during the
relevant interest period, except during a specified period near the end of each interest payment date during
which SOFR will be fixed. As a consequence of this calculation methods, the amount of interest payable on
each interest payment date will only be known a short period of time prior to the relevant interest payment date.
Investors therefore will not know in advance the interest amount which will be payable on such Notes.

SOFR is a relatively recent rate. The NY Federal Reserve began to publish SOFR in April 2018. Although the
NY Federal Reserve has published historical indicative SOFR information going back to 2014, such
prepublication historical data inherently involves assumptions, estimates and approximations. Investors should
not rely on any historical changes or trends in SOFR as an indicator of the future performance of SOFR. Since
the initial publication of SOFR, daily changes in the rate have, on occasion, been more volatile than daily
changes in other benchmark or market rates. As a result, the return on and value of SOFR-linked Notes may
fluctuate more than floating rate debt securities that are linked to less volatile rates.

Because SOFR is a relatively new market index, SOFR-linked Notes will likely have no established trading
market when issued, and an established trading market may never develop or may not be very liquid. Market
terms for debt securities indexed to SOFR may evolve over time, and trading prices of SOFR-linked Notes may
be lower than those of later-issued SOFR-linked debt securities as a result. Similarly, if SOFR does not prove
to be widely used in securities like the Notes, the trading price of SOFR-linked Notes may be lower than those
of notes linked to rates that are more widely used. Investors may not be able to sell SOFR-linked Notes at all
or may not be able to sell such Notes at prices that will provide a yield comparable to similar investments that
have a developed secondary market, and may consequently suffer from increased pricing volatility and market
risk.

The NY Federal Reserve notes on its publication page for SOFR that use of SOFR is subject to important
limitations, including that the NY Federal Reserve may alter the methods of calculation, publication schedule,
rate revision practices or availability of SOFR at any time without notice. There can be no guarantee that SOFR
will not be discontinued or fundamentally altered in a manner that is materially adverse to the interests of
investors in the Notes. If the manner in which SOFR is calculated is changed or if SOFR is discontinued, that
change or discontinuance may result in a reduction or elimination of the amount of interest payable on SOFR-
linked Notes and a reduction in the trading prices of such Notes.

Risks related to Zero Coupon Notes

Condition 5(c) (Zero Coupon Notes) allows the Issuer to issue Zero Coupon Notes. Changes in market interest
rates have a substantially stronger impact on the prices of Zero Coupon Notes than on the prices of ordinary
Notes in the event that discounted issue prices are substantially below par. If market interest rates increase, Zero
Coupon Notes can suffer higher price losses than other Notes having the same maturity and credit rating. Due
to their leverage effect, Zero Coupon Notes are a type of investment associated with a particularly high price
risk.

Zero Coupon Notes may be issued at an issue price that is greater than their principal amount and redeemed at
their principal amount at their maturity. In this case, investors will receive less than their original investment
and the yield on their Notes will be negative.
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In similar market conditions the holders of Zero Coupon Notes could be subject to higher losses on their
investments than the holders of other instruments such as Fixed Rate Notes or Floating Rate Notes. Any such
volatility may have an adverse effect on the value of the Notes.

Early redemption risks

Any early redemption at the option of the Issuer, if provided for in any Final Terms for a particular issue of
Notes as provided for in Condition 6(c) (Redemption at the Option of the Issuer), could cause the yield received
by Noteholders to be considerably less than anticipated

As provided for in Condition 6(c) (Redemption at the Option of the Issuer), the Final Terms for a particular
issue of Notes may provide for early redemption at the option of the Issuer. As a consequence, the yields
received upon redemption may be lower than expected, and the redeemed face amount of the Notes may be
lower than the purchase price for the Notes paid by the Noteholder. As a consequence, part of the capital invested
by the Noteholder may be lost, so that the Noteholder in such case would not receive the total amount of the
capital invested. Such right of early redemption, if provided in the relevant Final Terms relating to a particular
issue of Notes, could cause the expected yield in respect of the Notes to be considerably less than anticipated.
In addition, investors that choose to reinvest monies they receive through an early redemption may be able to
do so only in securities with a lower yield than the redeemed Notes.

A partial redemption at the option of the Issuer or a redemption at the option of the Noteholders may affect
the liquidity of the Notes of the same Series in respect of which such option is not exercised.

As provided for in Condition 6(c) (Redemption at the Option of the Issuer) and in Condition 6(d) (Redemption
at the Option of Noteholders), the Final Terms for a particular issue may provide for early redemption at the
option of the Issuer or at the option of the Noteholders. Depending on the number of Notes of the same Series
in respect of which a partial redemption of the Notes at the option of the Noteholders or at the option of the
Issuer is made, any trading market in respect of those Notes in respect of which such option is not exercised
may become illiquid, which, depending on the extent of the illiquidity, may have a direct and significant impact
on any remaining Noteholders seeking to dispose of their Notes. In such circumstances, the market value of the
Notes in respect of which such option is not exercised may be negatively affected and Noteholders may lose
part of their investment.

The Issuer shall not pay any additional amounts in case of withholding

As provided for in Condition 8 (Taxation), in the event of any withholding or deduction for reason of French
taxes required by applicable law on any payments made by the Issuer under the Notes, the Issuer shall not, nor
shall it be required to, pay any additional amounts in respect of any such withholding or deduction nor shall the
Issuer be entitled or obliged to redeem any such Notes. Accordingly, if any such withholding or deduction were
to apply to payments made by the Issuer under the Notes, Noteholders may receive less than the full amount
due under such Notes, and the market value of such Notes may be negatively affected. As a result, Noteholders
could lose part of their investment in the Notes.

Risks relating to Social Bond

The Final Terms relating to any specific Series of Notes may provide that such Notes will constitute Social
Bonds. In such case, it will be the Issuer’s intention to exclusively use an amount equivalent to the net proceeds
of such Notes to finance and/or refinance, in part or in full, transfers of eligible debt as set out in the Issuer’s
Framework available on the Issuer’s website
(https://www.cades.fr/pdf/investisseurs/uk/Cades_Social Bond Framework 3sept2020.pdf). The  terms
“Social Bonds” and “Framework™ are defined in the “Use of Proceeds” section in this Base Prospectus.

Since there is currently no clear definition (legal, regulatory or otherwise) of, nor market consensus as to what
constitutes a “social” or equivalently-labelled project or a loan that may finance such a project, the use of
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proceeds of any Social Bonds may not satisfy, whether in whole or in part, any future legislative or regulatory
requirements, or any or all investors’ expectations regarding such “social” or other equivalently-labelled
performance objectives.

While it is the intention of the Issuer to apply an amount equivalent to the net proceeds of any Social Bonds in,
or substantially in, the manner described in under the “Use of Proceeds” section, such proceeds may not be
totally or partially disbursed as planned. Social Bonds, or the social security deficits they finance or refinance,
may not have the results or outcome (whether or not related to social or other objectives) originally expected or
anticipated by the Issuer. In addition, while the Issuer intends to provide regular information on the use of
proceeds of its Social Bonds and to publish related assurance reports, it is under no obligation to do so. Any
such events or failures by the Issuer will not (i) constitute an Event of Default in respect of any Social Bonds
or a default of the Issuer for any purpose (ii) give rise to any other claim or right (including, for the avoidance
of doubt, the right to accelerate the Notes) of a Noteholder against the Issuer or (iii) lead to an obligation of the
Issuer to redeem the Social Bonds or be a relevant factor for the Issuer in determining whether or not to exercise
any optional redemption rights in respect of any Notes. For the avoidance of doubt, payments of principal and
interest (as the case may be) on the relevant Social Bonds shall not depend on the performance of the relevant
project nor have any preferred right against such assets.

For the avoidance of doubt, the Framework, the Second Party Opinion (defined in the “Use of Proceeds” section
in this Base Prospectus) or any related opinion or certification is not, nor shall be deemed to be, incorporated
in and/or form part of this Base Prospectus.

Any failure to apply an amount equivalent to the net proceeds of any issue of Social Bonds as intended, any
withdrawal of any applicable opinion or certification, any opinion or certification to the effect that the Issuer is
not complying in whole or in part with criteria or requirements covered by such opinion or certification or any
change to the Issuer’s Framework and/or selection criteria may have an adverse impact on the value of Social
Bonds, and may result in adverse consequences for certain investors with portfolio mandates to invest in
securities to be used for a particular purpose.

27



CONDITIONS ATTACHED TO THE CONSENT OF THE ISSUER TO USE THE BASE
PROSPECTUS

In the context of any offer of Notes from time to time in France (the “Non-exempt Offer Jurisdiction”) that is
not within an exemption from the requirement to publish a prospectus under the Prospectus Regulation,
(a “Non-exempt Offer”), the Issuer consents to the use of this Base Prospectus and the relevant Final Terms
in connection with a Non-exempt Offer of any Notes during the offer period specified in the relevant Final Terms
(as defined in “Overview of the Programme”) (the “Offer Period”) and in the Non-exempt Offer Jurisdiction
specified in the relevant Final Terms by:

(1) subject to conditions set out in the relevant Final Terms, any financial intermediary designated in such
Final Terms including any Managers as designated and defined therein; or

(2)  if so specified in the relevant Final Terms, any financial intermediary which satisfies the following
conditions: (a) acts in accordance with all applicable laws, rules, regulations and guidance of any
applicable regulatory bodies (the “Rules”), from time to time including, without limitation and in each
case, Rules relating to both the appropriateness or suitability of any investment in the Notes by any
person and disclosure to any potential investor, (b) complies with the restrictions set out under
“Subscription and Sale” in this Base Prospectus which would apply as if it were a Dealer; (c) considers
the relevant EEA manufacturers target market assessment and distribution channels identified under
“EU MiFID II product governance” legend set out in the relevant Final Terms and/or the relevant UK
manufacturer s target market assessment and distribution channels identified under the “UK MiFIR
product governance” legend, in each case, set out in the applicable Final Terms; (d) ensures that any
fee (and any commissions or benefits of any kind) received or paid by that financial intermediary in
relation to the offer or sale of the Notes is fully and clearly disclosed to investors or potential investors,
(e) holds all licences, consents, approvals and permissions required in connection with solicitation of
interests in, or offers or sales of, the Notes under the Rules, (f) retains investor identification records for
at least the minimum period required under applicable Rules, and shall, if so requested, make such
records available to any of the Dealers and the Issuer or directly to the appropriate authorities with
Jurisdiction over the Issuer and/or any of the Dealers in order to enable the Issuer and/or the Dealer to
comply with anti-money laundering, anti-bribery, anti-corruption and “know your client” rules applying
to the Issuer and/or the Dealer, (g) does not, directly or indirectly, cause the Issuer or the Dealer to
breach any Rule or any requirement to obtain or make any filing, authorisation or consent in any
Jurisdiction; and (h) satisfies any further conditions specified in the relevant Final Terms (in each case
an “Authorised Offeror”).

For the avoidance of doubt, neither any of the Dealers nor the Issuer shall have any obligation to ensure that
an Authorised Offeror complies with applicable laws and regulations and shall therefore have no liability in
this respect.

The Issuer accepts responsibility, in the Non-exempt Offer Jurisdiction specified in the relevant Final Terms,
for the content of this Base Prospectus in relation to any person (an “Investor”) in such Non-exempt Offer
Jurisdiction to whom an offer of any Notes is made by any Authorised Offeror and where the offer is made
during the period for which that consent is given. However, neither any of the Dealers nor the Issuer has any
responsibility for any of the actions of any Authorised Offeror, including compliance by an Authorised Offeror
with applicable conduct of business rules or other local regulatory requirements or other securities law
requirements in relation to such offer. The consent referred to above relates to Offer Periods occurring within
12 months from the date of this Base Prospectus.

In the event the Final Terms designate Authorised Offerors to whom the Issuer has given its consent to use this
Base Prospectus during an Offer Period, the Issuer may also give consent to additional Authorised Offerors
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after the date of the relevant Final Terms and, if it does so, it will publish any new information in relation to
such Authorised Offerors who are unknown at the time of the approval of this Base Prospectus or the filing of
the relevant Final Terms on the Issuer s website (www.cades.fr).

If the Final Terms specify that any Authorised Offerors may use this Base Prospectus and the relevant Final
Terms during the Offer Period, any such Authorised Offeror is required, for the duration of the relevant
Offer Period, to publish on its website that it is using the Base Prospectus for the relevant Non-exempt Offer
with the consent of the Issuer and in accordance with the conditions attached thereto.

Other than as set out above, neither the Issuer nor any of the Dealers has authorised the making of any Non-
exempt Offer by any person in any circumstances and such person is not permitted to use this Base Prospectus
and the relevant Final Terms in connection with its offer of any Notes. Any such offers are not made on behalf
of the Issuer or by any of the Dealers or Authorised Offerors and neither the Issuer nor any of the Dealers or
Authorised Offerors has any responsibility or liability for the actions of any person making such offers.

An Investor intending to acquire or acquiring any Notes from an Authorised Offeror will do so, and offers
and sales of the Notes to an Investor by an Authorised Offeror will be made, in accordance with any terms
and other arrangements in place between such Authorised Offeror and such Investor including as to price
allocations and settlement arrangements (the “Terms and Conditions of the Non-exempt Offer”). The Issuer
will not be a party to any such arrangements with Investors (other than the Dealer) in connection with the
offer or sale of the Notes and, accordingly, this Base Prospectus and any Final Terms will not contain such
information. The Terms and Conditions of the Non-exempt Offer shall be provided to Investors by that
Authorised Offeror at the time of the Non-exempt Offer. Neither the Issuer nor any of the Dealers or other
Authorised Offerors has any responsibility or liability for such information.
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DOCUMENTS INCORPORATED BY REFERENCE

The Base Prospectus should be read and construed in conjunction with the sections set out in the cross-reference

table below of the following documents and, if applicable, the Previous GMTN Conditions (as defined below)

that have previously been published and have been filed with the Commission de surveillance du secteur
financier (the “CSSF”) and the AMF and shall be incorporated by reference in, and form part of, the Base
Prospectus.

@

(i)

(iii)

(iv)

™)

(vi)

(vii)

(viii)

(ix)

x)

(xi)

the 2021 Audited Annual Financial Statements, incorporating its audited annual accounts for the year
ended 31 December 2021 in the English language and English translation of the related audit report,
which is dated 1 April 2022 (the “2021 Audited Annual Financial Statements”)
(https://www.cades.fr/pdf/comptes/uk/Comptes_31dec2021 VA.pdf)

the 2020 Audited Annual Financial Statements, incorporating its audited annual accounts for the year
ended 31 December 2020 in the English language and English translation of the related audit report,
which is dated 25 Mach 2021 (the “2020 Audited Annual Financial Statements”)
(https://www.cades.fr/pdf/comptes/uk/Comptes_31dec2020 VA.pdf)

the terms and conditions of the notes contained in the base prospectus of CADES dated 18 June 2012
approved by the CSSF (the “2012 GMTN Conditions”)
(https://cades.fr/pdf/docref/fr/GMTN _juin 2012.pdf);

the terms and conditions of the notes contained in the base prospectus of CADES dated 10 June 2013
approved by the CSSF (the “2013 GMTN Conditions”)
(https://www.cades.fr/pdf/docref/fr/GMTN_Prospectus 2013.pdf);

the terms and conditions of the notes contained in the base prospectus of CADES dated 10 June 2014
approved by the CSSF (the “2014 GMTN Conditions™)
(https://cades.fr/pdf/docref/fr/Prosp Base GNTM 2014.pdf) ; and

the terms and conditions of the notes contained in the base prospectus of CADES dated 2 June 2015
approved by the CSSF (the “2015 GMTN Conditions™)
(https://cades.fr/pdf/docref/fr/prosp_base GMTN 2015.pdf); and

the terms and conditions of the notes contained in the base prospectus of CADES dated 15 June 2016
which received visa 10.16-250 from the AMF (the “2016 GMTN Conditions”)
(https://cades.fr/pdf/docref/fr/prosp_base GMTN_2016.PDF);

the terms and conditions of the notes contained in of the base prospectus of CADES dated 11 September
2017 which received visa no.17-472 from the AMF (the “2017 GMTN Conditions™)
(https://cades.fr/pdf/docref/fr/prosp_base GMTN 2017.pdf); and

the terms and conditions of the notes contained in the base prospectus of CADES dated 4 July 2018
which received visa no.18-285 from the AMF (the ‘2018 GMTN Conditions™)
(https://cades.fr/pdf/docref/fr/CADES_ GMTN_Update 2018.pdf); and

the terms and conditions of the notes contained in the base prospectus of CADES dated 1 July 2019
which received visa 1no0.19-305 from the AMF (the ‘2019 GMTN Conditions”
(https://cades.fr/pdf/docref/fr/prosp_base GMTN 2019.pdf); and

the terms and conditions of the notes contained in the base prospectus of CADES dated 19 August 2020
which received approval no.20-415 from the AMF (the “2020 GMTN Conditions”
(https://www.cades.fr/pdf/docref/fr/Prosp Base GMTN 2020.pdf); and
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(xii) the terms and conditions of the notes contained in the base prospectus of CADES dated 19 October 2021
which received approval no.21-450 from the AMF (the “2021 GMTN Conditions”
(https://www.cades.fr/pdf/docref/fr/prosp_base GMTN 2021.pdf) and, together with the 2012 GMTN
Conditions, the 2013 GMTN Conditions, the 2014 GMTN Conditions, the 2015 GMTN Conditions, the
2016 GMTN Conditions, the 2017 GMTN Conditions, the 2018 GMTN Conditions, the 2019 GMTN
Conditions and the 2020 GMTN Conditions, the “Previous GMTN Conditions”™).

The sections referred to in the table below shall be deemed to be incorporated in, and form part of the Base
Prospectus and shall be modified or superseded for the purpose of this Base Prospectus to the extent that any
statement contained herein modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not be deemed to constitute a part of the Base
Prospectus.

For as long as any Notes are outstanding, the Base Prospectus, any supplement to the Base Prospectus and all
documents incorporated by reference in the Base Prospectus will be available, free of charge, (i) on the website
of the Issuer (www.cades.fr) and (ii) at the specified office of the Fiscal Agent and the Paying Agents set out at
the end of the Base Prospectus during normal business hours. The Base Prospectus and any supplement to the
Base Prospectus will also be available on the website of the AMF (www.amf-france.org).

For the purposes of the Prospectus Regulation, the information incorporated by reference in the Base Prospectus
is set out in the cross-reference table below. For the avoidance of doubt, the information requested to be
disclosed by the Issuer as a result of Annex 6 of the Commission Delegated Regulation (EU) 2019/980
supplementing the Prospectus Regulation, as amended (the "Commission Delegated Regulation") is referred
to in the cross-reference tables below. "Not Applicable" in the cross-reference table below means that the
information is not relevant for the purposes of Annex 6 of the Commission Delegated Regulation.

Any information not listed in the following cross-reference table but included in the documents listed above is
given for information purposes only.

Unless otherwise explicitly incorporated by reference into the Base Prospectus in accordance with the list above,
the information contained on the website of the Issuer shall not be deemed incorporated by reference herein and
is for information purposes only. Therefore, it does not form part of the Base Prospectus and has not been
scrutinised or approved by the AMF.

Cross—reference table

Commission Delegated Regulation — Annex 6 2021 Audited Annual | 2020 Audited Annual
Financial Statements | Financial Statements

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

11.1  Historical financial information

11.1.1 Audited historical financial information covering the latest two | The first 6 pages before Pages 1 to 45
financial years (or such shorter period as the Issuer has been in | page 1 and pages 1 to
operation) and the audit report in respect of each year. 40

11.1.2 Change of accounting reference date N/A N/A

If the Issuer has changed its accounting reference date during
the period for which historical financial information is required,
the audited historical financial information shall cover at least
24 months, or the entire period for which the Issuer has been in
operation, whichever is shorter.
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11.1.3

Accounting Standards

The financial information must be prepared according to

International Financial Reporting Standards as endorsed in the

Union based on Regulation (EC) No 1606/2002. If Regulation

(EC) No 1606/2002 is not applicable the financial information

must be prepared in accordance with either:

(a) a Member State’s national accounting standards for
issuers from the EEA, as required by the Directive
2013/34/EU

(a) athird country’s national accounting standards equivalent
to Regulation (EC) No 1606/2002 for third country
issuers. If such third country’s national accounting
standards are not equivalent to Regulation (EC) No
1606/2002, the financial statements shall be restated in
compliance with that Regulation.

Pages 7 to 12

Pages 13 to 18

11.1.4

Change of accounting framework

The last audited historical financial information, containing
comparative information for the previous year, must be
presented and prepared in a form consistent with the accounting
standards framework that will be adopted in the issuer’s next
publisher annual financial statements.

Changes within the issuer’s existing accounting framework do
not require the audited financial statements to be restated.
However, if the issuer intends to adopt a new accounting
standards framework in its next published financial statements,
the latest year of financial statements must be prepared and
audited in line with the new framework.

N/A

N/A

11.1.5

Where the audited financial information is prepared according
to national accounting standards, the financial information
required under this heading must include at least the following:

(a) the balance sheet;
(b) the income statement;
(c) the cash flow statement;

(d) the accounting policies and explanatory notes.

Page 1;
Page 2;
Page 3;
Pages 7 to 12 and pages
13 to 40.

Page 7;
Page §;
Page 9;
Pages 13 to 18 and
pages 19 to 45.
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Commission Delegated Regulation — Annex 6

2021 Audited Annual
Financial Statements

2020 Audited Annual
Financial Statements

11.1.6

Consolidated financial statements
If the Issuer prepares both stand-alone and consolidated
financial statements, include at least the consolidated financial
statements in the registration document.

N/A

N/A

11.1.7

Age of financial information

The balance sheet date of the last year of audited financial
information statements may not be older than 18 months from
the date of the registration document.

Page 1

Page 7

Interim and other financial information

If the issuer has published quarterly or half yearly financial
information since the date of its last audited financial
statements, these must be included in the registration document.
If the quarterly or half yearly financial information has been
reviewed or audited, the audit or review report must also be
included. If the quarterly or half yearly financial information is
not audited or has not been reviewed state that fact.

If the registration document is dated more than nine months
after the date of the last audited financial statements, it must
contain interim financial information, which may be unaudited
(in which case that fact must be stated) covering at least the first
six months of the financial year.

Interim financial information prepared in accordance with
either the requirements of the Directive 2013/34/EU or
Regulation (EC) No 1606/2002 as the case may be.

For issuers not subject to either Directive 2013/34/EU or
Regulation (EC) No 1606/2002, the interim financial
information must include comparative statements for the same
period in the prior financial year, except that the requirement
for comparative balance sheet information may be satisfied by
presenting the year’s end balance sheet.

N/A

N/A

11.3

Auditing of historical annual financial information

11.3.1

The historical annual financial information must be

independently audited. The audit report shall be prepared in

accordance with the Directive 2014/56/EU and Regulation

(EU) No 537/2014.

Where Directive 2014/56/EU and Regulation (EU) No

537/2014 do not apply:

(a) the historical financial information must be audited or
reported on as to whether or not, for the purposes of the
registration document, it gives a true and fair view in
accordance with auditing standards applicable in a
Member State or an equivalent standard.

(b) if audit reports on the historical financial information
contain  qualifications, modifications of opinion,
disclaimers or an emphasis of matter, such qualifications,
modifications, disclaimers or emphasis of matter must be
reproduced in full and the reasons given.

The first six pages
before page 1

Pages 1 to 6
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Commission Delegated Regulation — Annex 6

2021 Audited Annual
Financial Statements

2020 Audited Annual
Financial Statements

11.3.2

Indication of other information in the registration document
which has been audited by the auditors.

N/A

N/A

11.3.3

Where financial information in the registration document is not
extracted from the issuer’s audited financial statements state the
source of the data and state that the data is not audited.

N/A

N/A

11.4

Legal and arbitration proceedings

11.4.1

Information on any governmental, or arbitration
proceedings (including any such proceedings which are

pending or threatened of which the issuer is aware), during a

legal

period covering at least the previous 12 months which may
have, or have had in the recent past significant effects on the
issuer and/or group’s financial position or profitability, or
provide an appropriate negative statement.

N/A

N/A

11.5 Significant change in the issuer’s financial position.

11.5.1

A description of any significant change in the financial position
of the group which has occurred since the end of the last
financial period for which either audited financial information
or interim financial information have been published, or
provide an appropriate negative statement.

N/A

N/A

The Previous GMTN Conditions are incorporated by reference in the Base Prospectus for the purpose only of
further issues of notes to be assimilated (assimilées) and form a single series with Notes already issued under
the relevant Previous GMTN Conditions.

The table below sets out the relevant page references for the terms and conditions contained in the base
prospectuses relating to the Programme.

Terms and Conditions Incorporated by Reference Page reference

Base Prospectus dated 19 October 2021
Base Prospectus dated 19 August 2020

Pages 34 to 75
Pages 29 to 62

Pages 54 to 76
Pages 52 to 72
Pages 51 to 71
Pages 45 to 66
Pages 28 to 47
Pages 35 to 54
Pages 35 to 54
Pages 27 to 45

Base Prospectus dated 1 July 2019

Base Prospectus dated 4 July 2018

Base Prospectus dated 11 September 2017
Base Prospectus dated 15 June 2016

Base Prospectus dated 2 June 2015

Base Prospectus dated 10 June 2014

Base Prospectus dated 10 June 2013

Base Prospectus dated 18 June 2012
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SELECTED FINANCIAL INFORMATION OF THE ISSUER

The financial information set forth below shows CADES’ audited historical financial information as of and for
the years ended 31 December 2021, 2020 and 2019. The information set forth below should be read in
conjunction with the audited financial statements of CADES incorporated by reference in the Base Prospectus

and the “Description of Issuer” included elsewhere in this Base Prospectus.

NET DEBT AT REPAYMENT VALUE

At 31 December 2021 ...oooiiiiiiieeieeeeeeeeee e
At 31 December 2020 .........ooovveeiiiiieeeeeee e
At 31 December 2019 ....oooiiiiiieeee s

NET INCOME

Net Profit...c..coooieieieiiiiieiniecececcceneeee e
Primarily reflecting the following items:
CRDS and CSG net reVenue ..........ccecvevvenuerereeeeeevennens

Social levies on income from property and investments
NEt Of EXPENSES ..evviirereieiieiieie ettt

Retirement Reserve Fund (Fonds de Réserve pour les
Retraites — FRR)....ccccooecuieeeieeiiieeieeeiieeie e esve e sene s

Estimation changes and error adjustments..........c..c.........
INterest EXPENSES ..ouvvieeiiiieeeeiiie ettt

General operating charges..........ccocceeververeecieecieeieseennn

(€ millions)

................................................. 116,306
................................................. 93,763
................................................. 89,496

For the period ended 31 December

2021 2020 2019
(€ millions)
17,813 16,089 16,253
16,880 15,528 16,157
1 1 1
2,100 2,100 2,100
(1,165) (1,539) (2,002)
2 2 3)

The table above distinguishes between interest expenses and general operating charges.

The reports relating to the financial years 2019, 2020 and 2021 included general operating charges, for the

respective amounts of EUR 3 million, EUR 2 million and EUR 2 million, in interest expenses.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions (the “Conditions”) that shall be applicable to the Notes in
definitive form (if any) issued in exchange for the Global Notes representing each Series. In the case of any
Tranche of Notes which are being (a) offered to the public in a member state (other than pursuant to one or
more of the exemptions set out under the Prospectus Regulation) or (b) admitted to trading on a regulated
market in a member state, the relevant Final Terms shall not amend or replace any information in this Base
Prospectus. The full text of these Conditions together with the relevant provisions of Part A of the Final Terms
(and subject to simplification by the deletion of non-applicable provisions), shall be endorsed on such Bearer
Notes or on the Certificates relating to such Registered Notes. All capitalised terms that are not defined in these
Conditions will have the meanings given to them in Part A of the relevant Final Terms. Those definitions will
be endorsed on the definitive Notes or Certificates, as the case may be. 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.

In the event of a discrepancy between the French and English language versions of the Base Prospectus, both
of which are valid, the version in the language corresponding to the applicable law — in this case the English
language version — shall prevail for the sole purpose of dealing with such discrepancy.

The Notes are issued pursuant to an amended and restated agency agreement (as amended or supplemented as
at the Issue Date, the “Agency Agreement”) dated 22 July 2022 between the Issuer, Citibank Europe plc as
fiscal agent, principal paying agent, transfer agent and calculation agent, and the other agents named in it and
with the benefit of an amended and restated deed of covenant (as amended or supplemented as at the Issue Date,
the “Deed of Covenant”) dated 22 July 2022 executed by the Issuer in relation to the Notes. The fiscal agent,
the paying agents, the registrar, the transfer agent and the calculation agents 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 “Registrar”, the “Transfer Agent” and the “Calculation Agents”, together the “Agents”.
The Noteholders (as defined below), the holders of the interest coupons (the “Coupons”) relating to interest
bearing Notes in bearer form and, where applicable in the case of Notes which, when issued in definitive form,
have more than 27 interest payments remaining, talons for further Coupons (the “Talons”) (the
“Couponholders”) and the holders of the receipts for the payment of instalments of principal (the “Receipts”)
relating to Notes in bearer form of which the principal is payable in instalments are deemed to have notice of
all of the provisions of the Agency Agreement applicable to them.

As used in these terms and conditions, “Tranche” means Notes which are identical in all respects.

Copies of the Agency Agreement and the Deed of Covenant are available for inspection by Noteholders at the
specified offices of each of the Paying Agents, the Registrar and the Transfer Agent.

Form, Denomination and Title and Redenomination

The Notes are issued in bearer form (“Bearer Notes™) or in registered form (“Registered Notes”) in each case
in the Specified Denominations shown hereon.

Registered Notes may be issued either in the same Specified Denomination or in a minimum Specified
Denomination and integral multiples thereof or of a lower specified integral multiple.

This Note is a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an Instalment Note, or a combination
of any of the foregoing or any other kind of Note, depending upon the Interest and Redemption/Payment Basis
shown hereon.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon) attached,
save in the case of Zero Coupon Notes, in which case references to interest (other than in relation to interest
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due after the Maturity Date), Coupons and Talons in these Conditions are not applicable. Instalment Notes are
issued with one or more Receipts attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as provided in Condition
2(c), each Certificate shall represent the entire holding of Registered Notes by the same holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title to the Registered
Notes shall pass by registration in the register that the Issuer shall procure to be kept by the Registrar in
accordance with the provisions of the Agency Agreement (the “Register””). Except as ordered by a court of
competent jurisdiction or as required by law, the holder (as defined below) of any Note, 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, trust or an interest in it, any writing on it (or on the
Certificate representing it) or its theft or loss (or that of the related Certificate) and no person shall be liable for
so treating the holder.

In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts relating to it or the
person in whose name a Registered Note is registered (as the case may be), “holder” (in relation to a Note,
Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt, Coupon or Talon or the person in
whose name a Registered Note is registered (as the case may be) and capitalised terms have the meanings given
to them hereon, the absence of any such meaning indicating that such term is not applicable to the Notes.

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, and, if applicable, Receipt, Coupon or Talon, by giving at least thirty (30) days’ notice
in accordance with Condition 14 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, as
amended from time to time (the “Treaty”)), or events have occurred which have substantially the same effect,
redenominate all, but not some only, of the Notes of any Series into Euro and adjust the aggregate principal
amount and the Specified Denominations 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”.

Unless otherwise specified in the relevant Final Terms, the redenomination of the Notes pursuant to Condition
1 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 14. 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.

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.

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 13, without the consent of the holder of any Note, Receipt,
Coupon or Talon, make any changes or additions to this Condition or Condition 13 (including, without
limitation, any change to any applicable business day definition, business day convention, principal financial
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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 14 as soon as practicable thereafter.

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.

No Exchange of Notes and Transfers of Registered Notes

(a)

(b)

(©)

(d)

No Exchange of Notes: Registered Notes may not be exchanged for Bearer Notes. Bearer Notes of one
Specified Denomination may not be exchanged for Bearer Notes of another Specified Denomination.
Bearer Notes may not be exchanged for Registered Notes.

Transfer of Registered Notes: One or more Registered Notes may be transferred upon the surrender (at
the specified office of the Registrar or any Transfer Agent) of the Certificate representing such
Registered Notes to be transferred, together with the form of transfer endorsed on such Certificate, (or
another form of transfer substantially in the same form and containing the same representations and
certifications (if any), unless otherwise agreed by the Issuer), duly completed and executed and any other
evidence as the Registrar or Transfer Agent may reasonably require. In the case of a transfer of part only
of a holding of Registered Notes represented by one Certificate, a new Certificate shall be issued to the
transferee in respect of the part transferred and a further new Certificate in respect of the balance of the
holding not transferred shall be issued to the transferor. All transfers of Notes and entries on the Register
will be made subject to the detailed regulations concerning transfers of Notes scheduled to the Agency
Agreement. The regulations may be changed by the Issuer, with the prior written approval of the
Registrar and the Noteholders. A copy of the current regulations will be made available by the Registrar
to any Noteholder upon request.

Exercise of Options or Partial Redemption in Respect of Registered Notes: In the case of an exercise
of an Issuer’s or Noteholders’ option in respect of, or a partial redemption of, a holding of Registered
Notes represented by a single Certificate, a new Certificate shall be issued to the holder to reflect the
exercise of such option or in respect of the balance of the holding not redeemed. In the case of a partial
exercise of an option resulting in Registered Notes of the same holding having different terms, separate
Certificates shall be issued in respect of those Notes of that holding that have the same terms. New
Certificates shall only be issued against surrender of the existing Certificates to the Registrar or any
Transfer Agent. In the case of a transfer of Registered Notes to a person who is already a holder of
Registered Notes, a new Certificate representing the enlarged holding shall only be issued against
surrender of the Certificate representing the existing holding.

Delivery of New Certificates: Each new Certificate to be issued pursuant to Conditions 2(b) or (c) shall
be available for delivery within three business days of receipt of the form of transfer or Exercise Notice
(as defined in Condition 6(e)) and surrender of the Certificate for exchange. Delivery of the new
Certificates shall be made at the specified office of the Transfer Agent or of the Registrar (as the case
may be) to whom delivery or surrender of such form of transfer, Exercise Notice or Certificate shall have
been made or, at the option of the holder making such delivery or surrender as aforesaid and as specified
in the form of transfer, Exercise Notice or otherwise in writing, be mailed by uninsured post at the risk
of the holder entitled to the new Certificate to such address as may be so specified, unless such holder
requests otherwise and pays in advance to the relevant Agent the costs of such other method of delivery
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and/or such insurance as it may specify. In this Condition 2(d), “business day” means a day, other than
a Saturday or Sunday, on which banks are open for business in the place of the specified office of the
relevant Transfer Agent or the Registrar (as the case may be).

(e)  Transfer Free of Charge: Transfers of Notes and Certificates on registration, transfer, partial
redemption or exercise of an option shall be effected without charge by or on behalf of the Issuer, the
Registrar or the Transfer Agent, but upon payment of any tax or other governmental charges that may be
imposed in relation to it (or the giving of such indemnity as the Registrar or the Transfer Agent may
require).

() Closed Periods: No Noteholder may require the transfer of a Registered Note to be registered (i) during
the period of 15 days ending on the due date for redemption of, or payment of any Instalment Amount
in respect of that Note, (ii) during the period of 15 days before any date on which Notes may be called
for redemption by the Issuer at its option pursuant to Condition 6(c), (iii) after any such Note has been
called for redemption or (iv) during the period of seven days ending on (and including) any Record Date.

Status

The Notes and the Receipts and Coupons relating to them constitute (subject to Condition 4) direct,
unconditional, unsubordinated and unsecured obligations of the Issuer and shall at all times rank pari passu and
without any preference among themselves and, save for those preferred by mandatory provisions of French law
and subject to Condition 4, equally with all other present and future unsecured and unsubordinated obligations
of the Issuer.

Negative Pledge

The Issuer undertakes that, so long as any Notes or Coupons remain outstanding (as defined below), it shall not
create on any of its present or future assets or revenues any mortgage, pledge or other encumbrance to secure
any Publicly Issued External Financial Indebtedness of the Issuer, unless the Issuer’s obligations under the
Notes or, if applicable, Receipts and Coupons shall also be secured by such mortgage, pledge or other
encumbrance equally and rateably therewith.

In this Condition only:

“outstanding” means, all the Notes issued other than (a) those that have been redeemed in accordance with the
Conditions, (b) those in respect of which the date for redemption has occurred and the redemption moneys
(including all interest accrued on such Notes to the date for such redemption and any interest payable after such
date) have been duly paid to the Fiscal Agent as provided in the Agency Agreement and remain available for
payment against presentation and surrender of Notes, Certificates, Receipts and/or Coupons, as the case may
be, (c¢) those which have become void or in respect of which claims have become prescribed, (d) those which
have been purchased and cancelled as provided in the Conditions, (¢) those mutilated or defaced Bearer Notes
that have been surrendered in exchange for replacement Notes, (f) (for the purpose only of determining how
many Notes are outstanding and without prejudice to their status for any other purpose) those Bearer Notes
alleged to have been lost, stolen or destroyed and in respect of which replacement Notes have been issued, (g)
so long as the Notes are represented by a temporary Global Note, any such temporary Global Note to the extent
that it shall have been exchanged for a permanent Global Note and so long as the Notes are represented by a
Global Note, any such Global Note to the extent that it shall have been exchanged for one or more Definitive
Notes, in either case pursuant to its provisions.

“Publicly Issued External Financial Indebtedness” means any present or future marketable indebtedness
represented by bonds, notes or any other publicly issued debt securities (i) which are expressed or denominated
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in a currency other than euro or which are, at the option of the person entitled to payment thereof, payable in a

currency other than euro and (ii) which are, or are capable of being, traded or listed on any stock exchange or

over-the-counter or other similar securities market.

Interest and other Calculations

(a)

(b)

Interest on Fixed Rate Notes: Each Fixed Rate Note bears interest on its outstanding nominal amount

from and including 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. The

amount of interest payable shall be determined in accordance with Condition 5(f).

Interest on Floating Rate Notes:

(@)

(i)

(iii)

Interest Payment Dates: Each Floating Rate Note bears interest on its outstanding nominal
amount from and including 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. The amount of interest payable shall be determined in accordance with Condition
5(f). Such Interest Payment Dates are either shown hereon as Specified Interest Payment Dates
or, if no Specified Interest Payment Dates are shown hereon, Interest Payment Date shall mean
each date which falls the number of months or other period shown hereon 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.

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.

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 hereon and the
provisions below relating to either ISDA Determination or Screen Rate Determination shall apply,
depending upon which is specified hereon.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified hereon 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. For the
purposes of this sub-paragraph (A), “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:
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(B

(x)
(y)
(2)

the Floating Rate Option is as specified hereon
the Designated Maturity is a period specified hereon and

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

For the purposes of this sub-paragraph (A), “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.

Screen Rate Determination for Floating Rate Notes (other than where SOFR has been

specified as the relevant Reference Rate)

(x)

(y)

Where Screen Rate Determination is specified hereon as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Accrual
Period will, subject as provided below, be either:

(1)  the offered quotation or
(2)  the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (being
EURIBOR, as specified in the applicable Final Terms) which appears or appear, as
the case may be, on the Relevant Screen Page as at either 11.00 a.m. (Brussels time
in the case of EURIBOR) on the Interest Determination Date in question as
determined by the Calculation Agent. If five or more of such offered quotations are
available on the Relevant Screen Page, the highest (or, if there is more than one
such highest quotation, one only of such quotations) and the lowest (or, if there is
more than one such lowest quotation, one only of such quotations) shall be
disregarded by the Calculation Agent for the purpose of determining the arithmetic
mean of such offered quotations.

if the Relevant Screen Page is not available or, if sub-paragraph (x)(1) applies and
no such offered quotation appears on the Relevant Screen Page, or, if sub-
paragraph (x)(2) applies and the Calculation Agent determines that fewer than three
Reference Banks are providing offered quotations, the Rate of Interest shall be the
arithmetic mean of the rates per amnum (expressed as a percentage) as
communicated to (and at the request of) the Calculation Agent by the Reference
Banks or any two or more of them, at which such banks were offered at the
Relevant Screen Page Time on the relevant Interest Determination Date, deposits
in the Specified Currency for a period equal to that which would have been used
for the Reference Rate by leading banks in the Relevant Inter-Bank Market, or, if
fewer than two of the Reference Banks provide the Calculation Agent with such
offered rates, the offered rate for deposits in the Specified Currency for a period
equal to that which would have been used for the Reference Rate, or the arithmetic
mean of the offered rates for deposits in the Specified Currency for a period equal
to that which would have been used for the Reference Rate, at which, if the
Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time), on the
relevant Interest Determination Date, any one or more banks (which bank or banks
is or are in the opinion of the Issuer suitable for such purpose) informs the
Calculation Agent it is quoting to leading banks in, if the Reference Rate is
EURIBOR, the Euro-zone inter-bank market, as the case may be, provided that, if
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(2)

the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be determined as at the last
preceding Interest Determination Date (though substituting, where a different
Margin or Maximum or Minimum Rate of Interest is to be applied to the relevant
Interest Accrual Period from that which applied to the last preceding Interest
Accrual Period, the Margin, Rate Multiplier or Maximum or Minimum Rate of
Interest relating to the relevant Interest Accrual Period, in place of the Margin, Rate
Multiplier or Maximum or Minimum Rate of Interest relating to that last preceding
Interest Accrual Period).

If sub-paragraph (x)(2) applies and fewer than two Reference Banks are providing
offered quotations, the Rate of Interest shall be the arithmetic mean of the rates per
annum (expressed as a percentage) as communicated to the Calculation Agent by
the Reference Banks or any two or more of them, at which such banks were offered,
at the Relevant Time on the relevant Interest Determination Date, deposits in the
Specified Currency for 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(b), by leading banks in the Relevant Inter-
Bank Market, as determined by the Calculation Agent.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be calculated on the basis of
the last Reference Rate available on the Screen Page as determined by the
Calculation Agent, except that if the Issuer determines that the absence of quotation
is due to the occurence of a Benchmark Event, then the Reference Rate will be
determined in accordance with paragraph (z) below.

Notwithstanding paragraph (y) above, if the Issuer determines at any time prior to
any Interest Determination Date that a Benchmark Event has occurred in relation
to the Reference Rate, the Calculation Agent will use, as a substitute for the
Reference Rate, the alternative reference rate selected by the central bank, reserve
bank, monetary authority or any similar institution (including any committee or
working group thereof) in the Relevant Inter-Bank Market that is consistent with
industry accepted standards, provided that if the Calculation Agent notifies the
Issuer that it is unable to determine such an alternative, the Issuer will as soon as
reasonably practicable (and in any event before the business day (determined with
reference to the business day convention applicable to the manner in which the
Rate of Interest is to be determined in the relevant Final Terms) prior to the
applicable Interest Determination Date) appoint an agent (the “Reference Rate
Determination Agent”), which will determine whether a substitute or successor
rate for the purposes of determining the Reference Rate on each Interest
Determination Date falling on such date or thereafter that is substantially
comparable to the Reference Rate is available. If the Reference Rate Determination
Agent determines that there is an industry accepted successor rate, the Reference
Rate Determination Agent will notify the Issuer of such successor rate to be used
by the Calculation Agent to determine the Rate of Interest. If the Reference Rate
Determination Agent or the Calculation Agent has determined a substitute or
successor rate in accordance with the foregoing (such rate, the “Replacement
Reference Rate”), for the purposes of determining the Reference Rate on each
Interest Determination Date falling on or after such determination, (i) the
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Reference Rate Determination Agent or the Calculation Agent (in both cases, after
consultation with the Issuer), as applicable, will also determine any method for
obtaining the Replacement Reference Rate, including any adjustment factor
needed to make such Replacement Reference Rate comparable to the Reference
Rate, in each case acting in good faith and in a commercially reasonable manner
that is consistent with industry-accepted practices for such Replacement Reference
Rates; (ii) references to the Reference Rate in these Terms and Conditions will be
deemed to be references to the relevant Replacement Reference Rate, including
any alternative method for determining such rates as described in (i) above; (iii)
the Reference Rate Determination Agent or the Calculation Agent will notify the
Issuer of the foregoing as soon as reasonably practicable; and (iv) the Issuer will
give notice to the Noteholders, the Calculation Agent, the Fiscal Agent and the
Paying Agents specifying the Replacement Reference Rate, as well as the details
described in (i) above as soon as reasonably practicable but in any event no later
than 5:00 p.m. in the Relevant Inter-Bank Market on the business day prior to the
applicable Interest Determination Date.

The determination of the Replacement Reference Rate and the other matters
referred to above by the Reference Rate Determination Agent or the Calculation
Agent will (in the absence of manifest error) be final and binding on the Issuer, the
Calculation Agent, the Fiscal Agent, the Paying Agents and the Noteholders, unless
the Issuer, the Calculation Agent or the Reference Rate Determination Agent
determines at a later date that the Replacement Reference Rate is no longer
substantially comparable to the Reference Rate or does not constitute an industry
accepted successor rate, in which case the Issuer shall appoint or re-appoint a
Reference Rate Determination Agent, as the case may be (which may or may not
be the same entity as the original Reference Rate Determination Agent or the
Calculation Agent) for the purpose of confirming the Replacement Reference Rate
or determining a substitute Replacement Reference Rate in an identical manner as
described in this paragraph (iii). If the Replacement Reference Rate Determination
Agent or the Calculation Agent is unable to or otherwise does not determine a
substitute Replacement Reference Rate, then the Replacement Reference Rate will
remain unchanged.

For the avoidance of doubt, each Noteholder shall be deemed to have accepted the
Replacement Reference Rate or such other changes pursuant to this paragraph (z).

If on the applicable Interest Determination Date there is more than one industry
accepted substitute rate for the Reference Rate available, the Reference Rate
Determination Agent will determine the applicable Replacement Reference Rate
as being such rate which is, in the opinion of the Reference Rate Determination
Agent, taking into account market practice, as close as possible to the Reference
Rate on an economic basis.

Notwithstanding any other provision of this paragraph (z), if a Reference Rate
Determination Agent is appointed by the Issuer and such agent is unable to or
otherwise does not determine for any Interest Determination Date a Replacement
Reference Rate, the Issuer may decide that no Replacement Reference Rate or any
other successor, replacement or alternative benchmark or screen rate will be
adopted and the Reference Rate for the relevant Interest Period in such case will
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be equal to the last Reference Rate available on the relevant Screen Page as
determined by the Calculation Agent.

The Reference Rate Determination Agent may be (a) a leading bank, broker-dealer
or benchmark agent in the principal financial centre of the Specified Currency as
appointed by the Issuer, (b) the Issuer or (c) such other entity that the Issuer in its
sole and absolute discretion determines to be competent to carry out such role.

For the purposes of this paragraph (z):
“Benchmark Event” means, with respect to a Reference Rate:
(a)  the Reference Rate ceasing to exist or be published;

(b) the later of (i) the making of a public statement by the administrator of the
Reference Rate that it will, on or before a specified date, cease publishing
the Reference Rate permanently or indefinitely (in circumstances where no
successor administrator has been appointed that will continue publication
of the Reference Rate) and (ii) the date falling six (6) months prior to the
specified date referred to in (b)(i);

(c)  the making of a public statement by the supervisor of the administrator of
the Reference Rate that the Reference Rate has been permanently or
indefinitely discontinued;

(d)  the later of (i) the making of a public statement by the supervisor of the
administrator of the Reference Rate that the Reference Rate will, on or
before a specified date, be permanently or indefinitely discontinued and (ii)
the date falling six (6) months prior to the specified date referred to in (d)(i);

(e)  the making of a public statement by the supervisor of the administrator of
the Reference Rate that means the Reference Rate will be prohibited from
being used or that its use will be subject to restrictions or adverse
consequences, in each case within the following six (6) months;

) it has or will prior to the next Interest Determination Date, become unlawful
for the Issuer, the party responsible for determining the Rate of Interest
(being the Calculation Agent or such other party appointed by the Issuer,
which is an independent financial institution of international repute or an
independent financial expert with appropriate expertise, as specified in the
applicable Final Terms, as applicable), or any Paying Agent to calculate any
payments due to be made to any Noteholder using the Reference Rate
(including, without limitation, under the Benchmarks Regulation (EU)
2016/1011, if applicable); or

(g)  that a decision to withdraw the authorisation or registration pursuant to
article 35 of the Benchmarks Regulation (Regulation (EU) 2016/2011) of
any benchmark administrator previously authorised to publish such
Reference Rate has been adopted; and

“Relevant Time” means, with respect to any Interest Determination Date, the local
time in the Business Centre specified in the relevant Final Terms or, if none is
specified, the local time in the Business Centre at which it is customary to determine
the relevant Rate of Interest.
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For the avoidance of doubt, the provisions above shall not apply and shall not prevail over
the fallback provisions relating to SOFR provided in Condition 5(iii)(C).

Provisions specific to SOFR as Reference Rate

Where Screen Rate Determination is specified in the relevant Final Terms as the manner
in which the Rate of Interest is to be determined and SOFR is specified in the relevant
Final Terms as the Reference Rate, the Rate of Interest for each Interest Accrual Period
plus or minus (as indicated in the applicable Final Terms) the Margin (if any) will, subject
as provided below, be calculated by the Calculation Agent on the SOFR Interest
Determination Date as follows, with the resulting percentage being rounded, if necessary,
to the nearest one hundred-thousandth of a percentage point, 0.00005 being rounded
upwards:

(1)  if SOFR Arithmetic Mean is specified as applicable in the relevant Final Terms, the
Rate of Interest for each Interest Accrual Period will, subject as provided below, be
the arithmetic mean of the SOFR rates for each day during such Interest Accrual
Period; or

(2)  if SOFR Lockout Compound is specified as applicable in the relevant Final Terms,
the Rate of Interest for each Interest Accrual Period will, subject as provided below,
be USD-SOFR-LOCKOUT-COMPOUND; or

(3) if SOFR Lookback Compound is specified as applicable in the relevant Final
Terms, the Rate of Interest for each Interest Accrual Period will, subject as provided
below, be USD-SOFR-LOOKBACK-COMPOUND; or

(4)  if SOFR Shift Compound is specified as applicable in the relevant Final Terms, the
Rate of Interest for each Interest Accrual Period will, subject as provided below, be
USD-SOFR-SHIFT-COMPOUND; or

(5)  if SOFR Compound is specified as applicable in the relevant Final Terms, the Rate
of Interest for each Interest Accrual Period will, subject as provided below, be
USD-SOFR-COMPOUND:

where:

“USD-SOFR-LOCKOUT-COMPOUND” means the rate of return of a daily
compound interest investment (with the SOFR as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent on the U.S.
Government Securities Business Day following each SOFR Rate Cut-Off Date, as

follows:
do
1—[<1+SOFRL~xni 1 360
, 360 ) T4
=1

where:

“d” means the number of calendar days in the relevant Interest Accrual
Period;

“do”, for any Interest Accrual Period, means the number of U.S.
Government Securities Business Days in the relevant Interest Accrual
Period;
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[73L)

i” means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Day in chronological order
from, and including, the first U.S. Government Securities Business Day in
the relevant Interest Accrual Period;

[73%1)

“ni” for any U.S. Government Securities Business Day “i” in the relevant
Interest Accrual Period, means the number of calendar days from, and

including, such U.S. Government Securities Business Day “i” up to, but
excluding, the following U.S. Government Securities Business Day (“i+1”);

“SOFR;” means for any U.S. Government Securities Business Day “i” that
is a SOFR Interest Reset Date, the SOFR in respect of this SOFR Interest
Reset Date;

“SOFR Rate Cut-Off Date” means the date that is the second U.S.
Government Securities Business Day prior to the Interest Payment Date in
respect of the relevant Interest Accrual Period or such other date specified
in the Final Terms;

“SOFR Interest Reset Date” means each U.S. Government Securities
Business Day in the relevant Interest Accrual Period; provided, however,
that the SOFR with respect to each SOFR Interest Reset Date in the period
from and including, the SOFR Rate Cut-Off Date to, but excluding, the
corresponding Interest Payment Date of an Interest Accrual Period, will be
the SOFR with respect to the SOFR Interest Reset Date coinciding with the
SOFR Rate Cut-Off Date for such Interest Accrual Period;

“USD-SOFR-LOOKBACK-COMPOUND” means the rate of return of a daily
compound interest investment (with the SOFR as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such
other party, responsible for the calculation of the Rate of Interest appointed by the
Issuer, which is an independent financial institution of international repute or an
independent financial expert with appropriate expertise, as specified in the
applicable Final Terms) on the U.S. Government Securities Business Day
following each SOFR Interest Determination Date, as follows:

do
SOFR;_ xn; 360
ln (1 n i—pUSGSBD i 1) . 2
i=1

360 d

where:

“d” means the number of calendar days in the relevant Interest Accrual
Period;

“do”, for any Interest Accrual Period, means the number of U.S.
Government Securities Business Days in the relevant Interest Accrual
Period;

[73L)

i” means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Day in chronological order
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from, and including, the first U.S. Government Securities Business Day in
the relevant Interest Accrual Period;

“SOFR Interest Determination Date” means, in respect of each Interest

[73%¢ 1)

Accrual Period, the date “p” U.S. Government Securities Business Days

before each Interest Payment Date;

[7331)

“ni” for any U.S. Government Securities Business Day “i” in the relevant
Interest Accrual Period, means the number of calendar days from, and

including, such U.S. Government Securities Business Day “i” up to, but
excluding, the following U.S. Government Securities Business Day (“i+1”);

[ h)

p” means in relation to any Interest Accrual Period, the number of U.S.
Government Securities Business Days included in the SOFR Observation
Look-Back Period;

“SOFRi-puscsBp” means, for any U.S. Government Securities Business Day
“i” in the relevant Interest Accrual Period, the SOFR in respect of the U.S.

[33 )

Government Securities Business Day falling “p” U.S. Government

[I3L1 N

Securities Business Days prior to that day “i”;
“SOFR Observation Look-Back Period’is as specified in the Final Terms;

“USD-SOFR-SHIFT-COMPOUND” means the rate of return of a daily
compound interest investment (with the SOFR as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent (or such
other party responsible for the calculation of the Rate of Interest appointed by the
Issuer, which is an independent financial institution of international repute or an
independent financial expert with appropriate expertise, as specified in the
applicable Final Terms) on the U.S. Government Securities Business Day
following each SOFR Interest Determination Date, as follows:

d
1—"[ (1 | SOFR xm, 1) 360
, 360 X

where:

“d” means the number of calendar days in the relevant SOFR Observation
Period;

“do”, for any SOFR Observation Period, means the number of U.S.
Government Securities Business Days in the relevant SOFR Observation
Period;

[73L)

i” means a series of whole numbers from one to do, each representing the
relevant U.S. Government Securities Business Day in chronological order
from, and including, the first U.S. Government Securities Business Day in
the relevant SOFR Observation Period;

“SOFR Interest Determination Date” means, in respect of each Interest
Accrual Period, the date “p” U.S. Government Securities Business Days
before each Interest Payment Date;
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733

“ni” for any U.S. Government Securities Business Day “i” in the relevant
SOFR Observation Period, means the number of calendar days from, and
including, such U.S. Government Securities Business Day “i” to, but
excluding, the following U.S. Government Securities Business Day (“i+17);

“SOFR Observation Period” in respect of each Interest Accrual Period,
means the period from, and including, the date “p” U.S. Government
Securities Business Days preceding the first date in such Interest Accrual
Period to, but excluding, the date “p” U.S. Government Securities Business
Days preceding the Interest Payment Date for such Interest Accrual Period
(or the date falling “p” U.S. Government Securities Business Days prior to

such earlier date, if any, on which the Notes become due and payable);

[t

p” means in relation to any Interest Accrual Period, the number of U.S.
Government Securities Business Days included in the SOFR Observation
Look-Back Period;

1733

“SOFR;” for any U.S. Government Securities Business Day “i” in the
relevant SOFR Observation Period, is equal to SOFR in respect of that day

[T331 N

1 b
“SOFR Observation Look-Back Period”is as specified in the Final Terms;

“USD-SOFR-COMPOUND” means the rate of return of a daily compound
interest investment (with the SOFR as the reference rate for the calculation of
interest) and will be calculated by the Calculation Agent (or such other party
responsible for the calculation of the Rate of Interest appointed by the Issuer, which
is an independent financial institution of international repute or an independent
financial expert with appropriate expertise appointed by the Issuer, as specified in
the applicable Final Terms) on the U.S. Government Securities Business Day
following each SOFR Interest Determination Date, as follows:

(SOFRIndexEnd 1) (360)
SOFR Indexsiqrt x d,

where:

“Observation Period” means, in respect of such Interest Period, the period
from, and including, the date which is five U.S. Government Securities
Business Days preceding the first date of such Interest Period to, but
excluding, the date which is five U.S. Government Securities Business Days
preceding the Interest Payment Date for such Interest Period (or in the final
Interest Period, the Maturity Date).

“SOFR IndexStart” means the SOFR Index value on the day which is five
U.S. Government Securities Business Days preceding the first date of such
Interest Period.

“SOFR IndexEnd” means the SOFR Index value on the day which is five
U.S. Government Securities Business Days preceding the Interest Payment
Date relating to such Interest Period (or in the final Interest Period, the
Maturity Date).
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“dc” means the number of calendar days in the Observation Period relating
to such Interest Period.

“SOFR Administrator” means the Federal Reserve Bank of New York
(“NY Fed”) as administrator of SOFR (or a successor administrator of
SOFR)

“SOFR Index” in relation to any U.S. Government Securities Business Day
shall be the value published by the SOFR Administrator on its website (on
or about 3:00 p.m. (New York Time) on such U.S. Government Securities
Business Day (the “SOFR Index Determination Time”). Currently, the
SOFR Administrator publishes the SOFR Index on its website at
https://apps.newyorkfed.org/markets/autorates/sofr-avg-ind. In the event
that the value originally published by the SOFR Administrator on or about
3:00 p.m. (New York Time) on any U.S. Government Securities Business
Day is subsequently corrected and such corrected value is published by the
SOFR Administrator on the original date of publication, then such corrected
value, instead of the value that was originally published, shall be deemed
the SOFR Index as of the SOFR Index Determination Time in relation to
such U.S. Government Securities Business Day.

For the purpose of Condition 5(iii)(C)(1), Condition 5(iii)(C)(2) Condition
5(iii)(C)(3) and Condition 5(iii)(C)(4):

If the Calculation Agent or another entity appointed by the Issuer, which is an
independent financial institution of international repute or an independent financial
expert with appropriate expertise, determines on or prior to the relevant Reference
Time that a Benchmark Transition Event and its related Benchmark Replacement
Date have occurred with respect to the then-current Benchmark, the Benchmark
Replacement will replace the then-current Benchmark for all purposes relating to
the Notes in respect of all determinations on such date and for all determinations
on all subsequent dates.

In connection with the implementation of a Benchmark Replacement, the
Calculation Agent or another entity appointed by the Issuer, which is an
independent financial institution of international repute or an independent financial
expert with appropriate expertise, will have the right to make Benchmark
Replacement Conforming Changes from time to time.

If a Benchmark Transition Event and its related Benchmark Replacement Date
have occurred, any determination, decision or election that may be made by the
Calculation Agent or another entity appointed by the Issuer, which is an
independent financial institution of international repute or an independent financial
expert with appropriate expertise, pursuant to this Condition 5(iii)(C), including
any determination with respect to a tenor, rate or adjustment or of the occurrence
or non-occurrence of an event, circumstance or date and any decision to take or
refrain from taking any action or any selection: (i) will be conclusive and binding
absent manifest error, (i) will be made in the sole discretion of the Calculation
Agent or another entity appointed by the Issuer, which is an independent financial
institution of international repute or an independent financial expert with
appropriate expertise, as applicable and (iii) notwithstanding anything to the
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contrary in the documentation relating to the Notes, shall become effective without
consent from the holders of the Notes or any other party.

where:

“Benchmark” means, initially, SOFR; provided that if a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with respect to
the SOFR or the then-current Benchmark, then “Benchmark” means the applicable
Benchmark Replacement;

“Benchmark Replacement” means the first alternative set forth in the order
presented in clause (3) of the definition of “SOFR” that can be determined by the
Issuer or another entity that is an independent financial institution of international
repute or an independent financial expert with appropriate expertise, in either case
appointed by the Issuer, as of the Benchmark Replacement Date;

“Benchmark Replacement Adjustment” means the first alternative set forth in
the order below that can be determined by the Issuer or another entity that is an
independent financial institution of international repute or an independent financial
expert with appropriate expertise, in either case appointed by the Issuer, as of the
Benchmark Replacement Date:

(1)  the spread adjustment, or method for calculating or determining such spread
adjustment, (which may be a positive or negative value or zero) that has
been selected or recommended by the Relevant Governmental Body for the
applicable Unadjusted Benchmark Replacement;

(2)  if the applicable Unadjusted Benchmark Replacement is equivalent to the
ISDA Fallback Rate, then the ISDA Fallback Adjustment;

(3)  the spread adjustment (which may be a positive or negative value or zero)
that has been selected by the Calculation Agent or another entity appointed
by the Issuer, which is an independent financial institution of international
repute or an independent financial expert with appropriate expertise, giving
due consideration to any industry-accepted spread adjustment, or method
for calculating or determining such spread adjustment, for the replacement
of the then-current Benchmark with the applicable Unadjusted Benchmark
Replacement for U.S. dollar-denominated floating rate notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes
(including changes to the timing and frequency of determining rates and making
payments of interest, rounding of amounts or tenors, and other administrative
matters) that the Calculation Agent or another entity appointed by the Issuer, which
is an independent financial institution of international repute or an independent
financial expert with appropriate expertise, decide may be appropriate to reflect the
adoption of such Benchmark Replacement in a manner substantially consistent
with market practice (or, if the Calculation Agent or another entity appointed by
the Issuer, which is an independent financial institution of international repute or
an independent financial expert with appropriate expertise, decide that adoption of
any portion of such market practice is not administratively feasible or if the
Calculation Agent or another entity appointed by the Issuer, which is an
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independent financial institution of international repute or an independent financial
expert with appropriate expertise, determine that no market practice for use of the
Benchmark Replacement exists, in such other manner as the Calculation Agent or
another entity appointed by the Issuer, which is an independent financial institution
of international repute or an independent financial expert with appropriate
expertise, determine is reasonably necessary);

“Benchmark Replacement Date” means the earliest to occur of the following
events with respect to the then-current Benchmark (including the daily published
component used in the calculation thereof):

(1) in the case of paragraph (1) or (2) of the definition of “Benchmark
Transition Event”, the later of (a) the date of the public statement or
publication of information referenced therein and () the date on which the
administrator of the Benchmark permanently or indefinitely ceases to
provide the Benchmark; or

(2)  in the case of paragraph (3) of the definition of “Benchmark Transition
Event”, the date of the public statement or publication of information
referenced therein.

For the avoidance of doubt, if the event giving rise to the Benchmark Replacement
Date occurs on the same day as, but earlier than, the Reference Time in respect of
any determination, the Benchmark Replacement Date will be deemed to have
occurred prior to the Reference Time for such determination;

“Benchmark Transition Event” means the occurrence of one or more of the
following events with respect to the then-current Benchmark (including the daily
published component used in the calculation thereof):

(1)  a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that such
administrator has ceased or will cease to provide the Benchmark (or such
component), permanently or indefinitely, provided that, at the time of such
statement or publication, there is no successor administrator that will
continue to provide the Benchmark (or such component);

(2) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark (or such component), the
central bank for the currency of the Benchmark (or such component), an
insolvency official with jurisdiction over the administrator for the
Benchmark (or such component), a resolution authority with jurisdiction
over the administrator for the Benchmark (or such component) or a court or
an entity with similar insolvency or resolution authority over the
administrator for the Benchmark (or such component), which states that the
administrator of the Benchmark (or such component) has ceased or will
cease to provide the Benchmark (or such component) permanently or
indefinitely, provided that, at the time of such statement or publication, there
is no successor administrator that will continue to provide the Benchmark
(or such component); or
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(3) a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark announcing that the
Benchmark is no longer representative;

“ISDA Fallback Adjustment” means the spread adjustment (which may be a
positive or negative value or zero) that would apply for derivatives transactions
referencing the ISDA Definitions to be determined upon the occurrence of an index
cessation event with respect to the Benchmark for the applicable tenor;

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions
referencing the ISDA Definitions to be effective upon the occurrence of an index
cessation event with respect to the Benchmark for the applicable tenor excluding
the applicable ISDA Fallback Adjustment;

“Reference Time” with respect to any determination of the Benchmark means (i)
if the Benchmark is SOFR, the SOFR Determination Time and (ii) if the
Benchmark is not SOFR, the time determined by the Calculation Agent or another
entity appointed by the Issuer, which is an independent financial institution of
international repute or an independent financial expert with appropriate expertise,
after giving effect to the Benchmark Replacement Conforming Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or the
Federal Reserve Bank of New York, or a committee officially endorsed or
convened by the Federal Reserve Board and/or the Federal Reserve Bank of New
York or any successor thereto;

“SOFR” means, with respect to any U.S. Government Securities Business Day:

(1)  the Secured Overnight Financing Rate published for such U.S. Government
Securities Business Day as such rate appears on the SOFR Administrator’s
Website at 3:00 p.m. (New York time) on the immediately following U.S.
Government Securities Business Day (the “SOFR Determination Time”);

(2)  if the rate specified in (1) above does not so appear, and unless both a
Benchmark Transition Event and its related Benchmark Replacement Date
have occurred, the Secured Overnight Financing Rate as published in
respect of the first preceding U.S. Government Securities Business Day for
which the Secured Overnight Financing Rate was published on the SOFR
Administrator’s Website;

(3) if a Benchmark Transition Event and its related Benchmark Replacement
Date have occurred:

X) the sum of (@) the alternate rate that has been selected or
recommended by the Relevant Governmental Body as the
replacement for the then-current Benchmark for the applicable
corresponding tenor and (b) the Benchmark Replacement
Adjustment;

(Y) the sum of (a) the ISDA Fallback Rate and (») the Benchmark
Replacement Adjustment; or

(Z) the sum of (a) the alternate rate of interest that has been selected
by the Calculation Agent or another entity appointed by the Issuer,
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which is an independent financial institution of international repute
or an independent financial expert with appropriate expertise, as
the replacement for the then-current Benchmark giving due
consideration to any industry-accepted rate of interest as a
replacement for the then-current Benchmark for U.S. dollar-
denominated floating rate notes at such time and (b) the
Benchmark Replacement Adjustment;

“SOFR Administrator’s Website” means the website of the Federal Reserve
Bank of New York, currently at http://www.newyorkfed.org, or any successor
website of the Federal Reserve Bank of New York or the website of any successor
administrator of SOFR;

“U.S. Government Securities Business Day or USGSBD” means any day except
for a Saturday, Sunday or a day on which Securities Industry and Financial Markets
Association recommends that the fixed income departments of its members be
closed for the entire day for purposes of trading in U.S. government securities; and

“Unadjusted Benchmark Replacement” means the Benchmark Replacement
excluding the Benchmark Replacement Adjustment.

Any substitution of the SOFR, as specified above, will remain effective for the
remaining term to maturity of the Notes and shall be published by the Issuer in
accordance with Condition 14.

For the purpose of Condition 5(iii)(C)(5):
SOFR Index Unavailable:

If a SOFR IndexStart or SOFR IndexEnd is not published on the associated Interest
Determination Date and a Benchmark Transition Event and its related Benchmark
Replacement Date have not occurred with respect to SOFR Index or SOFR, “SOFR
Compound” means, for the applicable Interest Period for which such index is not
available, the rate of return on a daily compounded interest investment calculated by the
Calculation Agent in accordance with the formula for SOFR Averages, and definitions
required for such formula, published on the SOFR Administrator’s website at
https://www.newyorkfed.org/markets/treasury-repo-reference-rates-information.

For the purposes of this provision, references in the SOFR Averages compounding formula
and related definitions to “calculation period” shall be replaced with “Observation Period”
and the words “that is, 30-, 90-, or 180- calendar days” shall be removed. If the daily
SOFR (“SOFRi”) does not so appear for any day, “i” in the Observation Period, SOFRi
for such day “i” shall be SOFR published in respect of the first preceding U.S. Government
Securities Business Day for which SOFR was published on the SOFR Administrator’s

website.
Effect of a Benchmark Transition Event:

If the Issuer determines on or prior to the relevant Reference Time that a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred with respect
to the then-current Benchmark, the Benchmark Replacement will replace the then-current
Benchmark for all purposes relating to the Notes in respect of all determinations on such
date and for all determinations on all subsequent dates.
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In connection with the implementation of a Benchmark Replacement, the Issuer will have
the right to make Benchmark Replacement Conforming Changes from time to time.

Any determination, decision or election that may be made by the Issuer pursuant to this
section, including any determination with respect to a tenor, rate or adjustment or of the
occurrence or non-occurrence of an event, circumstance or date and any decision to take
or refrain from taking any action or any selection:

(1)  will be conclusive and binding absent manifest error;
(2)  will be made in the sole discretion of the Issuer; and

(3)  notwithstanding anything to the contrary in the documentation relating to the Notes
described herein, shall become effective without consent from the holders of the
Notes or any other party.

“Benchmark” means, initially, SOFR Index; provided that if the Issuer determines on or
prior to the Reference Time that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred with respect to SOFR Index (or the published daily
SOFR used in the calculation thereof) then “Benchmark” means the applicable Benchmark
Replacement for the SOFR Index; and provided further that if the Issuer determines on or
prior to the Reference Time that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurred with respect to the then-current Benchmark (or the daily
published component used in the calculation thereof), then “Benchmark” means the
applicable Benchmark Replacement for the then-current Benchmark.

“Benchmark Replacement” means the first alternative set forth in the order below that
can be determined by the Issuer as of the Benchmark Replacement Date.

(1)  the sum of: (a) the alternate rate of interest that has been selected or recommended
by the Relevant Governmental Body as the replacement for the then-current
Benchmark and (b) the Benchmark Replacement Adjustment;

(2)  the sum of: (a) the ISDA Fallback Rate and (b) the Benchmark Replacement
Adjustment; or

(3)  the sum of: (a) the alternate rate of interest that has been selected by the Issuer as
the replacement for the then-current Benchmark giving due consideration to any
industry-accepted rate of interest as a replacement for the then-current Benchmark
for U.S. dollar-denominated floating rate notes at such time and (b) the Benchmark
Replacement Adjustment;

Provided that, if a Benchmark Replacement Date has occurred with regard to the daily
published component used in the calculation of a Benchmark, but not with regard to the
Benchmark itself, “Benchmark Replacement” means the references to the alternatives
determined in accordance with clauses (1), (2) or (3) above for such daily published
components.

“Benchmark Replacement Adjustment” means the first alternative set forth in the order
below that can be determined by the Issuer as of the Benchmark Replacement Date:

(1)  the spread adjustment, or method for calculating or determining such spread
adjustment, (which may be a positive or negative value or zero) that has been
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selected or recommended by the Relevant Governmental Body for the applicable
Unadjusted Benchmark Replacement;

(2)  if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA
Fallback Rate, the ISDA Fallback Adjustment; or

(3)  the spread adjustment (which may be a positive or negative value or zero) that has
been selected by the Issuer giving due consideration to any industry-accepted
spread adjustment, or method for calculating or determining such spread
adjustment, for the replacement of the then-current Benchmark (or the daily
published component used in the calculation thereof) with the applicable
Unadjusted Benchmark Replacement for U.S. dollar-denominated floating rate
notes at such time.

“Benchmark Replacement Conforming Changes” means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes (including
changes to the timing and frequency of determining rates and making payments of interest,
rounding of amounts or tenors, and other administrative matters) that the Issuer decides
may be appropriate to reflect the adoption of such Benchmark Replacement in a manner
substantially consistent with market practice (or, if the Issuer decides that adoption of any
portion of such market practice is not administratively feasible or if the Issuer determines
that no market practice for use of the Benchmark Replacement exists, in such other manner
as the Issuer determines is reasonably necessary); provided that, for the avoidance of
doubt, if a Benchmark Replacement Date has occurred with regard to the daily published
component used in the calculation of a Benchmark, but not with regard to the Benchmark
itself, “Benchmark Replacement Conforming Changes” shall also mean that the Issuer
may calculate the Benchmark Replacement for such Benchmark in accordance with the
formula for and method of calculating such Benchmark last in effect prior to Benchmark
Replacement Date affecting such component, substituting the affected component with
the relevant Benchmark Replacement for such component.

“Benchmark Replacement Date” means the earliest to occur of the following events with
respect to the then-current Benchmark (or the daily published component used in the
calculation thereof):

(1)  in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,”
the later of (a) the date of the public statement or publication of information
referenced therein and (b) the date on which the administrator of the Benchmark
permanently or indefinitely ceases to provide the Benchmark (or such component);
or

(2)  in the case of clause (3) of the definition of “Benchmark Transition Event,” the
later of (x) the date of the public statement or publication of information referenced
therein and (y) the first date on which such Benchmark (or such component) is no
longer representative per such statement or publication.

For the avoidance of doubt, if the event that gives rise to the Benchmark Replacement
Date occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred prior
to the Reference Time for such determination.
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“Benchmark Transition Event” means the occurrence of one or more of the following
events with respect to the then-current Benchmark (or the daily published component used
in the calculation thereof):

(1)  apublic statement or publication of information by or on behalf of the administrator
of the Benchmark (or such component) announcing that such administrator has
ceased or will cease to provide the Benchmark (or such component), permanently
or indefinitely, provided that, at the time of such statement or publication, there is
no successor administrator that will continue to provide the Benchmark (or such
component); or

(2)  a public statement or publication of information by the regulatory supervisor for
the administrator of the Benchmark (or such component), the central bank for the
currency of the Benchmark (or such component), an insolvency official with
jurisdiction over the administrator for the Benchmark (or such component), a
resolution authority with jurisdiction over the administrator for the Benchmark (or
such component) or a court or an entity with similar insolvency or resolution
authority over the administrator for the Benchmark, which states that the
administrator of the Benchmark (or such component) has ceased or will cease to
provide the Benchmark (or such component) permanently or indefinitely, provided
that, at the time of such statement or publication, there is no successor administrator
that will continue to provide the Benchmark (or such component); or

(3)  a public statement or publication of information by the regulatory supervisor for
the administrator of the Benchmark announcing (A) that such Benchmark (or its
component) is no longer, or as of a specified future date will no longer be, capable
of being representative, or is non-representative, of the underlying market and
economic reality that such Benchmark (or its component) is intended to measure
as required by applicable law or regulation and as determined by the regulatory
supervisor in accordance with applicable law or regulation and (B) that the
intention of that statement or publication is to engage contractual triggers for
fallbacks activated by pre-cessation announcements by such supervisor
(howsoever described) in contracts.

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or
negative value or zero) that would apply for derivatives transactions referencing the ISDA
Definitions to be determined upon the occurrence of an index cessation event with respect
to the Benchmark (or the daily published component used in the calculation thereof).

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions
referencing the ISDA Definitions to be effective upon the occurrence of an index cessation
date with respect to the Benchmark (or the daily published component used in the
calculation thereof) for the applicable tenor excluding the applicable ISDA Fallback
Adjustment.

“Reference Time” with respect to any determination of the Benchmark (or the daily
published component used in the calculation thereof) means (1) if the Benchmark is SOFR
Index, the SOFR Index Determination Time, and (2) if the Benchmark is not SOFR Index,
the time determined by the Issuer after giving effect to the Benchmark Replacement
Conforming Changes.
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(c)

(d)

(e)

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal
Reserve Bank of New York, or a committee officially endorsed or convened by the Federal
Reserve Board and/or the Federal Reserve Bank of New York or any successor thereto.

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding
the Benchmark Replacement Adjustment.

(D) Linear Interpolation

Where Linear Interpolation is specified hereon as applicable in respect of an Interest
Accrual Period, the Rate of Interest for such Interest Accrual Period shall be calculated by
the Calculation Agent by straight line linear interpolation by reference to two rates based
on the relevant Reference Rate (where Screen Rate Determination is specified hereon as
applicable) or the relevant Floating Rate Option (where ISDA Determination is specified
hereon as applicable), one of which shall be determined as if the Applicable Maturity were
the period of time for which rates are available next shorter than the length of the relevant
Interest Accrual Period and the other of which shall be determined as if the Applicable
Maturity were the period of time for which rates are available next longer than the length
of the relevant Interest Accrual Period provided however that if there is no rate available
for the period of time next shorter or, as the case may be, next longer, then the Calculation
Agent shall determine such rate at such time and by reference to such sources as it
determines appropriate.

“Applicable Maturity” means: (a) in relation to Screen Rate Determination, the period
of time designated in the Reference Rate, and (b) in relation to ISDA Determination, the
Designated Maturity.

Zero Coupon Notes: Where a Note the Interest Basis of which is specified to be Zero Coupon is
repayable prior to the Maturity Date and 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(b)(i)).

Accrual of Interest: Interest shall cease to accrue on each Note on the due date for redemption unless,
upon due presentation, payment is improperly withheld or refused, in which event interest shall continue
to accrue (both before and after judgment) at the Rate of Interest in the manner provided in this Condition
5 to the Relevant Date (as defined in Condition 9).

Margin, Maximum/Minimum Rates of Interest, Instalment Amounts and Redemption Amounts,
Rate Multipliers and Rounding:

@) If any Margin or Rate Multiplier is specified hereon (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 (b) 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 hereon, then any Rate of Interest, Instalment Amount or Redemption Amount shall be
subject to such maximum or minimum, as the case may be. The Minimum Rate of Interest,
including, for the avoidance of doubt, as a result of application of any Margin, shall not be less
than zero.
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(i)  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 0.000005 of a percentage point
being rounded up), (y) all figures shall be rounded to seven significant figures (provided that if
the eighth significant figure is a 5 or greater, the seventh significant shall be rounded up) and (z)
all currency amounts that fall due and payable shall be rounded to the nearest unit of such
currency (with half a unit 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 countries of such currency.

Calculations: The amount of interest payable per Calculation Amount in respect of any Note for any
Interest Accrual Period shall be equal to the product of the Rate of Interest, the Calculation Amount
specified hereon, and the Day Count Fraction for such Interest Accrual Period, unless an Interest Amount
(or a formula for its calculation) is applicable to such Interest Accrual Period, in which case the amount
of interest payable per Calculation Amount in respect of such Note for such Interest Accrual 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 per Calculation
Amount in respect of such Interest Period shall be the sum of the Interest Amounts payable in respect of
each of those Interest Accrual Periods. In respect of any other period for which interest is required to be
calculated, the provisions above shall apply save that the Day Count Fraction shall be for the period for
which interest is required to be calculated.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redemption
Amounts, Early Redemption Amounts, Optional Redemption Amounts and Instalment Amounts:
The Calculation Agent shall, as soon as practicable 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,
determine such rate and calculate the Interest Amounts for the relevant Interest Accrual Period, calculate
the Final Redemption Amount, Early Redemption Amount, Optional 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 Accrual Period and the relevant Interest
Payment Date and, if required to be calculated, the Final Redemption Amount, Early Redemption
Amount, Optional 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
listed on a stock exchange and the rules of such exchange or other relevant authority so require, such
exchange or other relevant authority 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 exchange 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(b)(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. If the
Notes become due and payable under Condition 10, the accrued interest and the Rate of Interest payable
in respect of the Notes shall nevertheless continue to be calculated as previously in accordance with this
Condition but no publication of the Rate of Interest or the Interest Amount so calculated need be made.
The determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by the Calculation Agents shall (in the absence of manifest error) be final
and binding upon all parties.
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(h)

Definitions: In these Conditions, unless the context otherwise requires, the following defined terms shall

have the meanings set out below:

“Business Day” means:

(@

(ii)

(iii)

in the case of a 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 such currency and/or

in the case of euro, a day on which the TARGET system is operating (a “TARGET Business
Day”) and/or

in the case of a currency and/or one or more Business Centres (as specified in the Final Terms),
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 Centres or, if no currency is indicated,
generally in each of the Business Centres

“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 or an Interest Accrual Period, the “Calculation Period”):

(@)

(i)

(iii)

(iv)

)

if “Actual/Actual” or “Actual/Actual - ISDA” is specified hereon, 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)

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

if “Actual/365 (Sterling)” is specified hereon, the actual number of days in the Calculation
Period divided by 365 or, in the case of an Interest Payment Date falling in a leap year, 366

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

if “30/360”, “360/360” or “Bond Basis” is specified hereon, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, — Y;)] + [30 x (M, — M,)] + (D, — Dy)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“Mi1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M>” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D; will be 30; and
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(vi)

(vii)

(viii)

“D2” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31 and D; is greater than 29, in which case
D, will be 30

if “30E/360” or “Eurobond Basis” is specified hereon, the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

[360 x (Y, — Y;)] + [30 x (M, — M;)] + (D, — Dy)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“Mi” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“Mz” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D; will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31, in which case D will be 30

if “30E/360 (ISDA)” is specified hereon, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows:

[360 x (Y, — Y1)] + [30 x (M; — M,)] + (D, — D;)
360

Day Count Fraction =

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“Mi1” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D; will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that day is the last day of February but not the Maturity Date or
(i1) such number would be 31, in which case D, will be 30

if “Actual/Actual-ICMA” is specified hereon:
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(a)  ifthe 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:

(x) 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

y) 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,

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 dates specified as such hereon or, if none is so specified,
the Interest Payment Dates

“Euro-zone” means the region comprising member states of the European Union that adopt the single
currency in accordance with the Treaty establishing the European Community, as amended

“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:

i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation Amount
for that Interest Accrual Period and which, in the case of Fixed Rate Notes, unless otherwise
specified hereon, shall mean the Fixed Coupon Amount or Broken Amount specified hereon as
being payable on the Interest Payment Date ending the Interest Period of which such Interest
Accrual Period forms part; and

(i)  in respect of any other period, the amount of interest payable per Calculation Amount for that
period

“Interest Commencement Date” means the Issue Date or such other date as may be specified hereon

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual Period,
the date specified as such hereon or, if none is so specified, (i) the first day of such Interest Accrual
Period if the Specified Currency is Sterling or (ii) the day falling two Business Days in London for the
Specified Currency prior to the first day of such Interest Accrual Period if the Specified Currency is
neither Sterling nor euro or (iii) the day falling two TARGET Business Days prior to the first day of such
Interest Accrual Period if the Specified Currency is euro

“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
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(@)

including an Interest Payment Date and ending on but excluding the next succeeding Interest Payment
Date unless otherwise specified hereon

“Interest Period Date” means each Interest Payment Date unless otherwise specified hereon

“ISDA Definitions” means the 2006 ISDA Definitions, as published by the International Swaps and
Derivatives Association, Inc., as amended and updated as at the Issue Date of the first Tranche of the
Notes of the relevant Series. Investors should consult the Issuer should they require a copy of the 2006
ISDA Definitions.

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note and that
is either specified or calculated in accordance with the provisions hereon

“Reference Banks” means the principal offices of four major banks in the Relevant Inter-Bank Market,
as selected by the Issuer or as specified in the relevant Final Terms

“Reference Rate” means SOFR or EURIBOR (or such other Reference Rate as may be specified in the
relevant Final Terms) specified in the relevant Final Terms for the purposes of calculating the Reference
Rate in respect of Floating Rate Notes

“Relevant Inter-Bank Market” means the inter-bank market specified as such hereon

“Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified hereon (or any successor or replacement page, section, caption,
column or other part of a particular information service)

“Relevant Screen Page Time” means the screen page time specified as such hereon

“Specified Currency” means the currency specified as such hereon or, if none is specified, the currency
in which the Notes are denominated

“TARGET System” means the Trans-European Automated Real-Time Gross Settlement Express
Transfer (known as TARGET2) System which was launched on 19 November 2007 or any successor
thereto.

Calculation Agent: The Issuer shall procure that there shall at all times be one or more Calculation
Agents if provision is made for them hereon and for so long as any Note is outstanding. 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 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 financial institution 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 London 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; however, should no such
successor have been appointed by the Issuer within 30 days of receipt of a notice of resignation, the
Calculation Agent may itself make such appointment.

Redemption, Purchase and Options

(a)

Redemption by Instalments and Final Redemption:
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(b)

(©)

@) Unless previously redeemed, purchased and cancelled as provided in this Condition 6, each Note

that provides for Instalment Dates and Instalment Amounts shall be partially redeemed on each

Instalment Date at the related Instalment Amount specified hereon. 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 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, in which case such amount shall remain

outstanding until the Relevant Date relating to such Instalment Amount.

(il)  Unless previously redeemed, purchased and cancelled as provided below, each Note shall be

finally redeemed on the Maturity Date specified hereon at its Final Redemption Amount (which

is its nominal amount) or, in the case of a Note falling within paragraph (i) above, its final

Instalment Amount.

Early Redemption:

i) Zero Coupon Notes:

(A)

(B)

©

The Early Redemption Amount payable in respect of any Zero Coupon Note, upon
redemption of such Note pursuant to Condition 6(c) or Condition 6(d) or upon it becoming
due and payable as provided in Condition 10, shall be the Amortised Face Amount
(calculated as provided below) of such Note.

Subject to the provisions of sub-paragraph (C) below, the Amortised Face 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 hereon, shall be such rate as would produce an Amortised
Face Amount equal to the issue price of the Notes if they were discounted back to their
issue price on the Issue Date) compounded annually.

If the Early Redemption Amount payable in respect of any such Note upon its redemption
pursuant to Condition 6(c) or Condition 6(d) or upon it becoming due and payable as
provided in Condition 10 is not paid when due, the Early Redemption Amount due and
payable in respect of such Note shall be the Amortised Face 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 Note becomes due and payable were the Relevant Date. The
calculation of the Amortised Face Amount in accordance with this sub-paragraph shall
continue to be made (both before and after 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 hereon.

(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(c) or Condition

6(d) or upon it becoming due and payable as provided in Condition 10, shall be the Final

Redemption Amount.

Redemption at the Option of the Issuer: If Call Option is specified as being applicable in the relevant

Final Terms, the Issuer may, on giving not less than 15 nor more than 30 days’ irrevocable notice to the

Noteholders (or such other notice period as may be specified hereon) redeem all or, if so provided, some
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(d)

(e)

®

(2

of the Notes on any Optional Redemption Date. Any such redemption of Notes shall be at their Optional
Redemption Amount (which may be the Early Redemption Amount (as described in Condition 6(b)
above)) together with interest accrued to the date fixed for redemption. Any such redemption or exercise
must relate to Notes of a nominal amount at least equal to the Minimum Redemption Amount to be
redeemed specified hereon and no greater than the Maximum Redemption Amount to be redeemed
specified hereon.

All Notes in respect of which any such notice is given shall be redeemed on the date specified in such
notice in accordance with this Condition.

In the case of a partial redemption the notice to Noteholders shall also contain the certificate numbers of
the Bearer Notes, or in the case of Registered Notes shall specify the nominal amount of Registered
Notes drawn and the holders of such Registered Notes, to be redeemed, 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 stock exchange or other
relevant authority requirements.

Redemption at the Option of Noteholders: If Put Option is specified as being applicable in the relevant
Final Terms, the Issuer shall, at the option of the holder of any such Note, upon the holder of such Note
giving not less than 15 nor more than 30 days’ notice to the Issuer (or such other notice period as may
be specified hereon) redeem such Note on the Optional Redemption Dates at its Optional Redemption
Amount (which may be the Early Redemption Amount (as described in Condition 6(b) above)) together
with interest accrued to the date fixed for redemption.

To exercise such option the holder must deposit (in the case of Bearer Notes) such Note (together with
all unmatured Receipts and Coupons and unexchanged Talons) with any Paying Agent or (in the case of
Registered Notes) the Certificate representing such Notes with the Registrar or the Transfer Agent at its
specified office, together with a duly completed option exercise notice (“Exercise Notice”) in the form
obtainable from any Paying Agent, the Registrar or the Transfer Agent (as applicable) within the notice
period. No Note or Certificate so deposited and option exercised may be withdrawn (except as provided
in the Agency Agreement) without the prior consent of the Issuer.

Purchases: The Issuer may at any time purchase Notes (provided that 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.

Cancellation: All Notes purchased by or on behalf of the Issuer shall be surrendered for cancellation,
in the case of Bearer Notes, by surrendering each such Note together with all unmatured Receipts and
Coupons and all unexchanged Talons to the Fiscal Agent and, in the case of Registered Notes, by
surrendering the Certificate representing such Notes to the Registrar and, in each case, if so surrendered,
shall, together with all Notes redeemed by the Issuer, be cancelled forthwith (together with all unmatured
Receipts and Coupons and unexchanged Talons attached thereto or surrendered therewith). Any Notes
so surrendered for cancellation may not be reissued or resold and the obligations of the Issuer in respect
of any such Notes shall be discharged.

Compulsory Sale: The Issuer may compel any beneficial owner of Notes initially sold pursuant to Rule
144 A under the U.S. Securities Act of 1933, as amended (the “Securities Act”) to sell its interest in such
Notes, or may sell such interest on behalf of such beneficial owner, if such beneficial owner is a U.S.
person that is not a qualified institutional buyer (as defined in Rule 144 A under the Securities Act) and
also a qualified purchaser (as defined in Section 2(a)(51) of the U.S. Investment Company Act of 1940).
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Payments and Talons

(a)

(b)

(©)

(d)

(e)

Bearer Notes: Payments of principal and interest in respect of Bearer Notes shall, subject as mentioned
below, be made against presentation and surrender 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), 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 holder,
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.

Registered Notes:

)] Payments of principal (which for the purposes of this Condition 7(b) shall include final Instalment
Amounts but not other Instalment Amounts) in respect of Registered Notes shall be made against
presentation and surrender of the relevant Certificates at the specified office of the Transfer Agent
or of the Registrar and in the manner provided in paragraph (ii) below.

(ii))  Interest (which for the purpose of this Condition 7(b) shall include all Instalment Amounts other
than final Instalment Amounts) on Registered Notes shall be paid to the person shown on the
Register at the close of business on the fifteenth day before the due date for payment thereof (the
“Record Date”). Payments of interest on each Registered Note shall be made in the relevant
currency by cheque drawn on a Bank and mailed to the holder (or to the first-named of joint
holders) of such Note at its address appearing in the Register. Upon application by the holder to
the specified office of the Registrar or of the Transfer Agent before the Record Date, such
payment of interest may be made by transfer to an account in the relevant currency maintained
by the payee with a Bank.

Payments in the United States: Notwithstanding the foregoing, if any 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,
(il) 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.

Payments Subject to Fiscal Laws: All payments are subject in all cases to any applicable fiscal or other
laws, regulations and directives, 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.

Appointment of Agents: The Fiscal Agent, the Paying Agents, the Registrar, the Transfer Agent and the
Calculation Agent initially appointed by the Issuer and their respective specified offices are listed below.
The Fiscal Agent, the Paying Agents, the Registrar, Transfer Agent and the Calculation Agents act solely
as agents of the Issuer and do not assume any obligation or relationship of agency or trust for or with
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 Registrar, any Transfer Agent or the
Calculation Agents and to appoint additional or other Paying Agents or Transfer Agents, provided that
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the Issuer shall at all times maintain (i) a Fiscal Agent, (ii) a Registrar in relation to Registered Notes,
(iii) a Transfer Agent in relation to Registered Notes, (iv) one or more Calculation Agents where the
Conditions so require, (v) Paying Agents having specified offices in at least one major European city,
and (vi) such other agents as may be required by any other stock exchange on which the Notes may be
listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of any Bearer
Notes denominated in U.S. dollars in the circumstances described in paragraph (c) above.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders.

Unmatured Coupons and Receipts and unexchanged Talons:

1) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate Notes, such 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 (or, in the
case of payment not being made in full, that proportion of the amount of such missing unmatured
Coupon that the sum of principal so paid bears to the total principal due) shall be deducted from
the Final Redemption 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 9).

(i)  Upon the due date for redemption of any Bearer Note comprising a Floating Rate 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 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 Bearer Note that is redeemable in instalments, all
Receipts relating to such 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 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 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, shall only be payable against presentation (and surrender if appropriate) of
the relevant Bearer Note or Certificate representing it, as the case may be. Interest accrued on a
Note that only bears interest after its Maturity Date shall be payable on redemption of such Note
against presentation of the relevant Note or Certificate representing it, as the case may be.

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet issued
in respect of any 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
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Talon for a further Coupon sheet) (but excluding any Coupons that may have become void pursuant to
Condition 9).

(h)  Non-Business Days: If any date for payment in respect of any Note, Receipt or Coupon is not a business
day, the holder 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) 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” hereon
and:

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

(i1))  (in the case of a payment in euro) which is a TARGET Business Day.

Taxation

All payments of principal, interest and other revenues by or on behalf of the Issuer in respect of the Notes, the
Receipts and the Coupons shall be made free and clear of, and without withholding or deduction for, any taxes,
duties, assessments or governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or within France or any authority therein or thereof having power to tax, unless such withholding
or deduction is required by law. In that event, the Issuer shall not pay, nor be required to pay, any additional
amounts in respect of any such withholding or deduction.

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.

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 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 (if earlier) the date seven
days after that on which notice is duly given to the Noteholders that, upon further presentation of the Note (or
relative Certificate), 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 Face
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 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.

Events of Default

If any of the following events (“Events of Default”) occurs and is continuing, the holder of any Note may give
written notice to the Fiscal Agent at its specified office that such Note is immediately repayable, whereupon the
Early Redemption Amount of such Note together (if applicable) with accrued interest to the date of payment

67



11

shall become immediately due and payable, unless such event of default shall have been remedied prior to the

receipt of such notice by the Fiscal Agent:

(a)

(b)

(©)

Non-Payment: default is made for more than thirty (30) days in the payment on the due date of interest
or principal in respect of any of the Notes; or

Breach of Other Obligations: the Issuer defaults in the due performance and observance of any other
provision contained in the Notes and such default (if capable of remedy) remains unremedied for ninety
(90) days after written notice thereof shall have been given to the Issuer at the specified office of the
Fiscal Agent by any Noteholder; or

Dissolution, etc.: the Issuer is dissolved or ceases to be an éfablissement public prior to the repayment
in full of the Notes or the payment in full of all sums due under the Notes unless its activities and debts
are validly transferred to another établissement public or assumed by the French State.

Meeting of Noteholders and Modifications

(a)

(b)

Meetings of Noteholders: The Agency Agreement contains provisions for convening meetings of
Noteholders to consider any matter affecting their interests, including the sanctioning by Extraordinary
Resolution (as defined below) of a modification of any of these Conditions. Such a meeting may be
convened by Noteholders holding not less than 10 per cent. in nominal amount of the Notes for the time
being outstanding. The quorum for any meeting convened to consider an Extraordinary Resolution shall
be two or more persons holding or representing a clear majority in nominal amount of the Notes for the
time being outstanding, or at any adjourned meeting two or more persons being or representing
Noteholders whatever the nominal amount of the Notes held or represented, unless the business of such
meeting includes consideration of proposals, inter alia, (i) to amend the dates of maturity or redemption
of the Notes, any Instalment Date or any date for payment of interest or Interest Amounts on the Notes,
(i1) to reduce or cancel the nominal amount of, or any Instalment Amount of, or any premium payable
on redemption of, the Notes, (iii) to reduce the rate or rates of interest in respect of the Notes or to vary
the method or basis of calculating the rate or rates or amount of interest or the basis for calculating any
Interest Amount in respect of the Notes, (iv) if a Minimum and/or a Maximum Rate of Interest,
Instalment Amount or Redemption Amount is shown hereon, to reduce any such Minimum and/or
Maximum, (v) to vary any method of, or basis for, calculating the Final Redemption Amount, the Early
Redemption Amount or the Optional Redemption Amount, including the method of calculating the
Amortised Face Amount, (vi) to vary the currency or currencies of payment or denomination of the
Notes, or (vii) to modify the provisions concerning the quorum required at any meeting of Noteholders
or the majority required to pass the Extraordinary Resolution, in which case the necessary quorum shall
be two or more persons holding or representing not less than 75 per cent. or at any adjourned meeting
not less than 25 per cent. in nominal amount of the Notes for the time being outstanding. Any
Extraordinary Resolution duly passed shall be binding on Noteholders (whether or not they were present
at the meeting at which such resolution was passed) and on all Couponholders.

The Agency Agreement provides that a resolution in writing signed by or on behalf of the holders of not
less than 75 per cent. in nominal amount of the Notes outstanding shall for all purposes be as valid and
effective as an Extraordinary Resolution passed at a meeting of Noteholders duly convened and held.
Such a resolution in writing may be contained in one document or several documents in the same form,
each signed by or on behalf of one or more Noteholders.

Modification of Agency Agreement: The Issuer shall only permit any modification of, or any waiver
or authorisation of any breach or proposed breach of or any failure to comply with, the Agency
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Agreement, if to do so could not reasonably be expected to be prejudicial to the interests of the
Noteholders.

In this Condition:

“Extraordinary Resolution” means a resolution passed at (a) a meeting of Noteholders duly convened and
held in accordance with the Agency Agreement by a majority of at least 75 per cent of the votes cast, (b) by a
Written Resolution or (c) by an Electronic Consent;

“Electronic Consent” means approval of a resolution proposed by the Issuer given by way of electronic
consents communicated through the electronic communications systems of the relevant clearing systems in
accordance with their operating rules and procedures by or on behalf of the holders of not less than 75 per cent.
in nominal amount of the Notes outstanding; and

“Written Resolution” means a resolution in writing signed by the holders of not less than 75 per cent in nominal
amount of the Notes outstanding.

Replacement of Notes, Certificates, Receipts, Coupons and Talons

If a Note, Certificate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced, subject to applicable laws, regulations and stock exchange or other relevant authority regulations, at
the specified office of the Fiscal Agent (in the case of Bearer Notes, Receipts, Coupons or Talons) and of the
Registrar (in the case of Certificates) or such other Paying Agent or Transfer Agent, as the case may be, 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 Note, Certificate, 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 Notes, Certificates, Receipts, Coupons or further Coupons) and
otherwise as the Issuer may require. Mutilated or defaced Notes, Certificates, Receipts, Coupons or Talons must
be surrendered before replacements will be issued.

Further Issues and Consolidation

(a) The Issuer may from time to time without the consent of the Noteholders or Couponholders create and
issue further notes having the same terms and conditions as the Notes (so that, for the avoidance of
doubt, references in these Conditions to “Issue Date” shall be to the first issue date of the Notes) and so
that the same shall be consolidated and form a single series with such Notes, and references in these
Conditions to “Notes” shall be construed accordingly.

(b)  The Issuer may also from time to time without the consent of the holders of the Notes or, if applicable,
Receipts or Coupons of any Series, consolidate the Notes with the Notes of one or more other series
issued by it provided that, in respect of all periods subsequent to such consolidation, the Notes of all
such other Series are denominated in the same currency as such Notes (irrespective of the currency in
which any Notes of such other series were originally issued) and otherwise have the same terms and
conditions as such Notes. Notice of any such consolidation will be given to the Noteholders in
accordance with Condition 14.

With effect from their consolidation, the Notes and the Notes of such other Series will (if listed prior to such
consolidation) be listed on at least one European stock exchange on which either such Notes or the Notes of
such other Series were listed immediately prior to consolidation.
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The Issuer shall in dealing with the holders of such Notes following a consolidation pursuant to this Condition
13 have regard to the interests of the holders and on the holders of the Notes of such other Series, taken together
as a class, and shall treat them alike.

Notices

Notices to the holders of Registered Notes shall be mailed to them at their respective addresses in the Register
and deemed to have been given on the fourth weekday (being a day other than a Saturday or a Sunday) after the
date of mailing provided that so long as the Notes are admitted to trading on a regulated market, such notices
are also published in accordance with the rules of such regulated market. Notices to the holders of Bearer Notes
shall be valid if published in a daily newspaper of general circulation in London (which is expected to be the
Financial Times) and so long as the Notes are listed and admitted to trading on Euronext Paris, in a leading
daily financial newspaper of general circulation in France (which is expected to be Les Echos) or in accordance
with Articles 221-3 and 221-4 of the Reglement Général of the AMF. 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 Bearer Notes in accordance with this Condition.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Notes under the Contracts (Rights of
Third Parties) Act 1999.

Governing Law and Jurisdiction

(a) Governing Law: The Notes, the Receipts, the Coupons and the Talons and any non-contractual
obligations arising out of or in connection with them are governed by, and shall be construed in
accordance with, English law.

(b)  Jurisdiction: The Courts of England are to have jurisdiction to settle any disputes that may arise out of
or in connection with any Notes, Receipts, Coupons or Talons and accordingly any legal action or
proceedings arising out of or in connection with any Notes, Receipts, Coupons or Talons
(“Proceedings”) may be brought in such courts. The Issuer irrevocably submits to the jurisdiction of the
courts of England and waives any objection to Proceedings in such courts on the ground of venue or on
the ground that the Proceedings have been brought in an inconvenient forum. This submission is made
for the benefit of each of the holders of the Notes, Receipts, Coupons and Talons and shall not affect the
right of any of them to take Proceedings in any other court of competent jurisdiction nor shall the taking
of Proceedings in one or more jurisdictions preclude the taking of Proceedings in any other jurisdiction
(whether concurrently or not). The State and Federal courts presiding in the City and County of New
York are also to have jurisdiction to settle any claim brought by Noteholders in connection with the
offering by the Issuer of the Notes in the United States (“U.S. Proceedings”). The Issuer irrevocably
submits to the jurisdiction of such courts in the City and County of New York over U.S. Proceedings and
waives any objection to U.S. Proceedings in such courts whether on the ground of venue or on the ground
that the U.S. Proceedings have been brought in an inconvenient forum. The Issuer irrevocably and
unconditionally agrees not to claim any immunity from proceedings brought by any Noteholder against
it in relation to the Notes and to ensure that no such claim is made on its behalf, consents generally to
the issue of any process in connection with those proceedings.
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Service of Process: The Issuer irrevocably appoints TMF Global Services (UK) Limited whose address
at the date hereof is 20 Farringdon Street, 8th Floor, London EC4A 4AB, United Kingdom as its agent
in England to receive, for it and on its behalf, service of process in any Proceedings in England. The
Issuer also irrevocably appoints CT Corporation System whose address at the date hereof'is 111 Eighth
Avenue, 13" Floor, New York, NY 10011 as its agent in New York to receive, for and on its behalf,
service of process in any U.S. Proceedings. Such service shall be deemed completed on delivery to the
relevant process agent (whether or not it is forwarded to and received by the Issuer). If for any reason
the relevant process agent ceases to be able to act as such or no longer has an address in London or, as
the case may be, in New York, the Issuer irrevocably agrees to appoint a substitute process agent and
shall immediately notify Noteholders of such appointment in accordance with Condition 14. Nothing
shall affect the right to serve process in any manner permitted by law.
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OVERVIEW OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM

Initial Issue of Notes

If the Global Notes or the Global Certificates are stated in the applicable Final Terms to be issued in NGN form
or to be held under the NSS (as the case may be), the Global Notes or the Global Certificates will be delivered
on or prior to the original issue date of the Tranche to a Common Safekeeper. Depositing the Global Notes or
the Global Certificates with the Common Safekeeper does not necessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the
Eurosystem either upon issue, or at any or all times during their life. Such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria.

Global Notes, which are issued in CGN form, and Global Certificates, which are not held under the NSS, may
be delivered on or prior to the original issue date of the Tranche to a Common Depositary.

If the Global Note is a CGN, upon the initial deposit of a Global Note with a common depositary for Euroclear
and Clearstream (the “Common Depositary”) or registration of Registered Notes in the name of any nominee
for Euroclear and Clearstream and delivery of the relative Global Certificate to the Common Depositary,
Euroclear or Clearstream will credit each subscriber with a nominal amount of Notes equal to the nominal
amount thereof for which it has subscribed and paid. If the Global Note is a NGN, the nominal amount of the
Notes shall be the aggregate amount from time to time entered in the records of Euroclear or Clearstream. The
records of such clearing system shall be conclusive evidence of the nominal amount of Notes represented by
the Global Note and a statement issued by such clearing system at any time shall be conclusive evidence of the
records of the relevant clearing system at that time.

Upon the initial deposit of a Global Certificate in respect of, and registration of, Registered Notes in the name
of anominee for DTC and delivery of the relevant Global Certificate to the Custodian for DTC, DTC will credit
each participant with a nominal amount of Notes equal to the nominal amount thereof for which it has
subscribed and paid.

Notes that are initially deposited with the Common Depositary may also be credited to the accounts of
subscribers with (if indicated in the relevant Final Terms) other clearing systems through direct or indirect
accounts with Euroclear and Clearstream held by such other clearing systems. Conversely, Notes that are
initially deposited with any other clearing system may similarly be credited to the accounts of subscribers with
Euroclear, Clearstream or other clearing systems.

Relationship of Accountholders with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, DTC or any other permitted clearing system
(“Alternative Clearing System”) as the holder of a Note represented by a Global Note or a Global Certificate
must look solely to Euroclear, Clearstream, DTC or any such Alternative Clearing System (as the case may be)
for its share of each payment made by the Issuer to the bearer of such Global Note or the holder of the underlying
Registered Notes, as the case may be, and in relation to all other rights arising under the Global Notes or Global
Certificates, subject to and in accordance with the respective rules and procedures of Euroclear, Clearstream,
DTC or such Alternative Clearing System (as the case may be). Such persons shall have no claim directly
against the Issuer in respect of payments due on the Notes for so long as the Notes are represented by such
Global Note or Global Certificate and such obligations of the Issuer will be discharged by payment to the bearer
of such Global Note or the holder of the underlying Registered Notes, as the case may be, in respect of each
amount so paid.
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3.2

3.3

Temporary Global Notes

Each temporary Global Note will be exchangeable, free of charge to the holder, on or after its Exchange
Date:

(a) if the relevant Final Terms indicates that such Global Note is issued in compliance with the C
Rules or in a transaction to which TEFRA is not applicable, in whole, but not in part, for the
Definitive Notes defined and described below; and

(b)  otherwise, in whole or in part, upon certification as to non-U.S. beneficial ownership in the form
set out in the Agency Agreement for interests in a permanent Global Note or, if so provided in
the relevant Final Terms, for Definitive Notes.

Permanent Global Notes

Each permanent Global Note will be exchangeable, free of charge to the holder, on or after its Exchange
Date in whole but not, except as provided under paragraph 3.4 below, in part for Definitive Notes:

(a)  if the permanent Global Note is held on behalf of Euroclear or Clearstream or an Alternative
Clearing System and any such clearing system is closed for business for a continuous period of
14 days (other than by reason of holidays, statutory or otherwise) or announces an intention
permanently to cease business or in fact does so; or

(b)  if principal in respect of any Notes is not paid when due by the holder giving notice to the Fiscal
Agent of its election for such exchange.

In the event that a Global Note is exchanged for Definitive Notes, such Definitive Notes shall be issued
in Specified Denominations only.

A Noteholder that holds a principal amount of less than the minimum Specified Denomination will not
receive a definitive Note in respect of such holding and would need to purchase a principal amount of
Notes such that it holds an amount equal to one or more Specified Denominations.

Permanent Global Certificates

(a)  Unrestricted Global Certificates

If the Final Terms state that the Notes are to be represented by an Unrestricted Global Certificate
on issue, the provisions described below will apply in respect of transfers of Notes held in
Euroclear or Clearstream, DTC or an Alternative Clearing System. These provisions will not
prevent the trading of interests in the Notes within a clearing system whilst they are held on behalf
of such clearing system, but will limit the circumstances in which the Notes may be withdrawn
from the relevant clearing system.

Transfers of the holding of Notes represented by any Global Certificate pursuant to
Condition 2(b) may only be made in whole but not in part:

(1) if the relevant clearing system is closed for business for a continuous period of 14 days
(other than by reason of holidays, statutory or otherwise) or announces an intention to
permanently cease business or does in fact do so;

(il))  if principal in respect of any Notes is not paid when due; or

(iii)  with the consent of the Issuer,
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provided that, in the case of the first transfer pursuant to paragraph 3.3(i) or 3.3(ii) above, the
Registered Holder has given the Registrar not less than 30 days’ notice at its specified office of
the Registered Holder’s intention to effect such transfer.

(b)  Restricted Global Certificates

If the Final Terms state that the Restricted Notes are to be represented by a Restricted Global
Certificate on issue, the following will apply in respect of transfers of Notes held in DTC. These
provisions will not prevent the trading of interests in the Notes within a clearing system whilst
they are held on behalf of DTC, but will limit the circumstances in which the Notes may be
withdrawn from DTC. Transfers of the holding of Notes represented by that Restricted Global
Certificate pursuant to Condition 2(b) may only be made:

(1) in whole but not in part, if such Notes are held on behalf of a Custodian for DTC and if
DTC notifies the Issuer that it is no longer willing or able to discharge properly its
responsibilities as depositary with respect to that Restricted Global Certificate or DTC
ceases to be a “clearing agency” registered under the Exchange Act or is at any time no
longer eligible to act as such, and this Issuer is unable to locate a qualified successor within
90 days of receiving notice of such ineligibility on the part of DTC;

(i)  following any failure to pay interest in respect of any Notes when it is due and payable;
or

(iii))  in whole or in part, with the Issuer’s consent,

provided that, in the case of any transfer pursuant to (i) above, the relevant Registered Noteholder
has given the Registrar no less than 30 days’ notice at its specified office of the Registered
Noteholder’s intention to effect such transfer. Individual Certificates issued in exchange for a
beneficial interest in a Restricted Global Certificate shall bear the legend applicable to such Notes
as set out in “Transfer Restrictions”.

Partial Exchange of Permanent Global Notes

For so long as a permanent Global Note is held on behalf of a clearing system and the rules of that
clearing system permit, such permanent Global Note will be exchangeable in part on one or more
occasions for Definitive Notes if principal in respect of any Notes is not paid when due.

Delivery of Notes

If the Global Note is a CGN, on or after any due date for exchange the holder of a Global Note may
surrender such Global Note or, in the case of a partial exchange, present it for endorsement to or to the
order of the Fiscal Agent. In exchange for any Global Note, or the part thereof to be exchanged, the
Issuer will (i) in the case of a temporary Global Note exchangeable for a permanent Global Note, deliver
or procure the delivery of a permanent Global Note in an aggregate nominal amount equal to that of the
whole or that part of a temporary Global Note that is being exchanged or, in the case of a subsequent
exchange, endorse, or procure the endorsement of, a permanent Global Note to reflect such exchange or
(ii) in the case of a Global Note exchangeable for Definitive Notes, deliver, or procure the delivery of,
an equal aggregate nominal amount of duly executed and authenticated Definitive Notes or if the Global
Note is a NGN, the Issuer will procure that details of such exchange be entered pro rata in the records
of the relevant clearing system. Global Notes and Definitive Notes will be delivered outside the United
States and its possessions. In this Base Prospectus, “Definitive Notes” means, in relation to any Global
Note, the definitive Bearer Notes for which such Global Note may be exchanged (if appropriate, having
attached to them all Coupons and Receipts in respect of interest or Instalment Amounts that have not
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already been paid on the Global Note and a Talon). Definitive Notes will be security printed in
accordance with any applicable legal and stock exchange requirements in or substantially in the form set
out in the Schedules to the Agency Agreement. On exchange in full of each permanent Global Note, the
Issuer will, if the holder so requests, procure that it is cancelled and returned to the holder together with
the relevant Definitive Notes.

Exchange Date

“Exchange Date” means, in relation to a temporary Global Note, the day falling after the expiry of 40
days after its issue date and, in relation to a permanent Global Note, a day falling not less than 60 days,
or in the case of failure to pay principal in respect of any Notes when due 30 days, after that on which
the notice requiring exchange is given and on which banks are open for business in the city in which the
specified office of the Fiscal Agent is located and in the city in which the relevant clearing system is
located.

Amendment to Conditions

The temporary Global Notes, permanent Global Notes and Global Certificates contain provisions that apply to

the Notes that they represent, some of which modify the effect of the terms and conditions of the Notes set out

in this Base Prospectus. The following is an overview of certain of those provisions:

4.1

4.2

Payments

No payment falling due after the Exchange Date will be made on any Global Note unless exchange for
an interest in a permanent Global Note or for Definitive Notes is improperly withheld or refused.
Payments on any temporary Global Note issued in compliance with the D Rules before the Exchange
Date will only be made against presentation of certification as to non-U.S. beneficial ownership in the
form set out in the Agency Agreement. All payments in respect of Notes represented by a Global Note
in CGN form will be made against presentation for endorsement and, if no further payment falls to be
made in respect of the Notes, surrender of that Global Note to or to the order of the Fiscal Agent or such
other Paying Agent as shall have been notified to the Noteholders for such purpose. If the Global Note
is a CGN, a record of each payment so made will be endorsed on each Global Note, which endorsement
will be prima facie evidence that such payment has been made in respect of the Notes.

If the Global Note is a NGN or if the Global Certificate is held under the NSS, the Issuer shall procure
that details of each such payment shall be entered pro rata in the records of the relevant clearing system
and in the case of payments of principal, the nominal amount of the Notes recorded in the records of the
relevant clearing system and represented by the Global Note or the Global Certificate will be reduced
accordingly. Payments under a NGN will be made to its holder and payments under the Global Certificate
that is held under the NSS will be made to the relevant Registered Noteholder. Each payment so made
will discharge the Issuer’s obligations in respect thereof. Any failure to make the entries in the records
of the relevant clearing system shall not affect such discharge. For the purpose of any payments made in
respect of a Global Note, the relevant place of presentation shall be disregarded in the definition of
“business day” set out in Condition 7(h) (Non-Business Days).

Prescription

Claims against the Issuer in respect of Notes that are represented by a permanent Global Note will
become void unless it is presented for payment within a period of 10 years (in the case of principal) and
five years (in the case of interest) from the appropriate Relevant Date (as defined in Condition 9).
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4.3

4.4

4.5

4.6

4.7

Meetings

The holder of a permanent Global Note and of Notes represented by a Global Certificate shall (unless
such permanent Global Note or Global Certificate represents only one Note) be treated as being two
persons for the purposes of any quorum requirements of a meeting of Noteholders and, at any such
meeting, the holder of a permanent Global Note shall be treated as having one vote in respect of each
integral currency unit of the Specified Currency of the Notes. All holders of Registered Notes are entitled
to one vote in respect of each integral currency unit of the Specified Currency of the Notes comprising
such Noteholder’s holding, whether or not represented by a Global Certificate.

Cancellation

Cancellation of any Note represented by a permanent Global Note that is required by the Conditions to
be cancelled (other than upon its redemption) will be effected by reduction in the nominal amount of the
relevant permanent Global Note or its presentation to or to the order of the Fiscal Agent for endorsement
in the relevant schedule of such permanent Global Note or in the case of a Global Certificate, by
reduction in the aggregate principal amount of the Certificates in the register of the certificate holders,
whereupon the principal amount thereof shall be reduced for all purposes by the amount so cancelled
and endorsed.

Purchase

Notes represented by a permanent Global Note may only be purchased by the Issuer or any of its
subsidiaries if they are purchased together with the rights to receive all future payments of interest and
Instalment Amounts (if any) thereon.

Issuer’s Option

Any option of the Issuer provided for in the Conditions of any Notes while such Notes are represented
by a permanent Global Note shall be exercised by the Issuer giving notice to the Noteholders within the
time limits set out in and containing the information required by the Conditions, except that the notice
shall not be required to contain the serial numbers of Notes drawn in the case of a partial exercise of an
option and accordingly no drawing of Notes shall be required. In the event that any option of the Issuer
is exercised in respect of some but not all of the Notes of any Series, the rights of accountholders with a
clearing system in respect of the Notes will be governed by the standard procedures of Euroclear and/or
Clearstream, DTC or any other clearing system (to be reflected in the records of Euroclear and
Clearstream as either a pool factor or a reduction in nominal amount, at their discretion) or any other
Alternative Clearing System (as the case may be).

Noteholders’ Options

Any option of the Noteholders provided for in the Conditions of any Notes while such Notes are
represented by a permanent Global Note may be exercised by the holder of the permanent Global Note
giving notice to the Fiscal Agent within the time limits relating to the deposit of Notes with a Paying
Agent set out in the Conditions substantially in the form of the notice available from any Paying Agent,
except that the notice shall not be required to contain the serial numbers of the Notes in respect of which
the option has been exercised, and stating the nominal amount of Notes in respect of which the option is
exercised and at the same time, where the permanent Global Note is a CGN, presenting the permanent
Global Note to the Fiscal Agent, or to a Paying Agent acting on behalf of the Fiscal Agent, for notation.
Where the Global Note is a NGN or where the Global Certificate is held under the NSS, the Issuer shall
procure that details of such exercise shall be entered pro rata in the records of the relevant clearing
system and the nominal amount of the Notes recorded in those records will be reduced accordingly.
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4.8

4.9

4.10

4.11

4.12

NGN nominal amount

Where the Global Note is a NGN, the Issuer shall procure that any exchange, payment, cancellation,
exercise of any option or any right under the Notes, as the case may be, in addition to the circumstances
set out above shall be entered in the records of the relevant clearing systems and upon any such entry
being made, in respect of payments of principal, the nominal amount of the Notes represented by such
Global Note shall be adjusted accordingly.

Events of Default

Each Global Note provides that the holder may cause such Global Note, or a portion of it, to become
due and repayable in the circumstances described in Condition 10 by stating in the notice to the Fiscal
Agent the nominal amount of such Global Note that is becoming due and repayable. If principal in
respect of any Note is not paid when due, the holder of a Global Note or Registered Notes represented
by a Global Certificate may elect for direct enforcement rights against the Issuer under the terms of an
amended and restated deed of covenant executed as a deed by the Issuer on 22 July 2022 (the “Deed of
Covenant”) to come into effect in relation to the whole or a part of such Global Note or one or more
Registered Notes in favour of the persons entitled to such part of such Global Note or such Registered
Notes, as the case may be, as accountholders with a clearing system. Following any such acquisition of
direct rights, the Global Note or, as the case may be, the Global Certificate and the corresponding entry
in the register kept by the Registrar will become void as to the specified portion or Registered Notes, as
the case may be. However, no such election may be made in respect of Notes represented by a Global
Certificate unless the transfer of the whole or a part of the holding of Notes represented by that Global
Certificate shall have been improperly withheld or refused.

Notices

So long as any Notes are represented by a Global Note or a Global Certificate and such Global Note or
Global Certificate is held on behalf of a clearing system, notices to the holders of Notes of that Series
may be given by delivery of the relevant notice to that clearing system for communication by it to entitled
accountholders in substitution for publication as required by the Conditions or by delivery of the relevant
notice to the holder of the Global Note, except that, so long as the Notes are listed and admitted to trading
on Euronext Paris and the rules of that exchange so require, notices shall also be published in a leading
daily financial newspaper of general circulation in France (which is expected to be Les Echos) or in
accordance with Articles 221-3 and 221-4 of the Réglement Général of the AMF.

Record Date

So long as any Notes are represented by a Global Note or a Global Certificate and such Global Note or
Global Certificate is held on behalf of a clearing system, and notwithstanding any provisions of the
Terms and Conditions of the Notes as set out in this Base Prospectus, “Record Date” shall mean the
Clearing System Business Day immediately prior to the date for payment, where Clearing System
Business Day means Monday to Friday inclusive, except 25 December and 1 January.

Electronic Consent and Written Resolution

While any Global Note is held on behalf of, or any Global Certificate is registered in the name of, any
nominee for a clearing system, then:

(a)  approval of a resolution proposed by the Issuer given by way of electronic consents
communicated through the electronic communications systems of the relevant clearing systems
in accordance with their operating rules and procedures by or on behalf of the holders of not less
than 75 per cent. in nominal amount of the Notes outstanding (an “Electronic Consent” as
defined in the Agency Agreement) shall, for all purposes (including matters that would otherwise
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(b)

require an Extraordinary Resolution to be passed at a meeting for which the special quorum was
satisfied), take effect as an Extraordinary Resolution passed at a meeting of Noteholders duly
convened and held, and shall be binding on all Noteholders and holders of Coupons, Talons and
Receipts whether or not they participated in such Electronic Consent; and

where Electronic Consent is not being sought, for the purpose of determining whether a Written
Resolution has been validly passed, the Issuer shall be entitled to rely on consent or instructions
given in writing directly to the Issuer by (a) accountholders in the clearing system with
entitlements to such Global Note and/or, where (b) the accountholders hold any such entitlement
on behalf of another person, on written consent from or written instruction by the person
identified by that accountholder as the person for whom such entitlement is held. For the purpose
of establishing the entitlement to give any such consent or instruction, the Issuer shall be entitled
to rely on any certificate or other document issued by, in the case of (a) above, Euroclear,
Clearstream, DTC or any other relevant alternative clearing system (the “relevant clearing
system”) and, in the case of (b) above, the relevant clearing system and the accountholder
identified by the relevant clearing system for the purposes of (b) above. Any resolution passed in
such manner shall be binding on all Noteholders and Couponholders, even if the relevant consent
or instruction proves to be defective. Any such certificate or other document shall, in the absence
of manifest error, be conclusive and binding for all purposes. Any such certificate or other
document may comprise any form of statement or print-out of electronic records provided by the
relevant clearing system (including Euroclear’s EUCLID or Clearstream’s CreationOnline
system) in accordance with its usual procedures and in which the accountholder of a particular
principal or nominal amount of the Notes is clearly identified together with the amount of such
holding. The Issuer shall not be liable to any person by reason of having accepted as valid or not
having rejected any certificate or other document to such effect purporting to be issued by any
such person and subsequently found to be forged or not authentic.

“Written Resolution” means a resolution in writing signed by the holders of not less than 75 per
cent. in nominal amount of the Notes outstanding.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes will be used for general financing purposes of the Issuer unless
otherwise specified in the relevant Final Terms.

The relevant Final Terms might notably specify that an amount equivalent to the net proceeds of the issue of
the Notes will be used to exclusively finance and/or re-finance, in part or in full, eligible debt that has been
determined by the law and transferred to CADES and is effective as of 2020 and that relates to the deficits of
specific social security branches and regimes in France (“Social Bonds”) as set out in the Issuer’s Social Bond
Framework (as amended and supplemented from time to time) (the “Framework”) available on the Issuer’s
website  (https://www.cades.fr/pdf/investisseurs/uk/Cades Social Bond Framework 3sept2020.pdf). In
particular, the selection of deficits that are eligible for financing/re-financing through the Framework is
specifically defined by the law no. 2020-992 dated 7 August 2020 and the Framework sets out categories of
eligible social security deficits that have been identified by the Issuer.

In relation to Social Bonds and as further described in the Framework, the Issuer intends to be fully compliant
with the following four core components of the 2020 Social Bond Principles published by the International
Capital Market Association (or any more recent version such as specified in the relevant Final Terms)
(the “Principles™): (i) use of proceeds, (ii) process for evaluation and selection of eligible social security
deficits, (iii) management of proceeds and (iv) reporting. It may be further updated or expanded to reflect
evolutions in market practices, regulation and in the Issuer’s activities.

A second party opinion assessing the sustainability of the Framework and its alignment with the Principles, has
been obtained from the second party opinion provider Vigeo Eiris (the “Second Party Opinion™). This
document is available on the Issuer’s website on the “Investor Relations” page
(https://www.cades.fr/pdf/investisseurs/uk/SPO_3sept2020_ VA.pdf).

For the avoidance of doubt, none of the Framework, the Second Party Opinion, any related opinion or
certification or any allocation and performance report, including the one cited below, is not, nor shall be deemed
to be, incorporated in and/or form part of this Base Prospectus.

The Issuer intends to publish on an annual basis a report including an exhaustive and nominative list of social
security deficits that have been financed/refinanced by such Social Bonds. The Issuer has published a social
issues allocation and performance report that aims to report on the Social Bonds issued in 2020, specifying the
allocation of the funds raised towards the newly assumed debts, which corresponded to the deficits recorded
between 2015 and 2019, and presenting the impact indicators over this period. This document is available on
the Issuer's website (https://www.cades.fr/pdf/investisseurs/fr/rapport emissions sociales 2020 vf.pdf). The
Issuer’s statutory auditors will be requested to certify the effective allocation of proceeds of the Social Bonds.
The auditors’ reports on the allocation of proceeds will be made available on the Issuer’s website.
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DESCRIPTION OF ISSUER

OVERVIEW

The Caisse d’Amortissement de la Dette Sociale is an administrative public agency (établissement public
national a caractere administratif) created by a specific statute and owned and controlled by the French State.
CADES is responsible for financing and repaying a portion of the accumulated debt of France’s social security
system. CADES finances this debt by borrowing primarily in the debt capital markets and using the proceeds
of social security taxes imposed on French taxpayers’ earnings to service interest payments and repay principal
on the amounts borrowed.

CADES was established in 1996 as part of a series of measures to reform the French social security system with
the aim of repaying the debt it accumulated between 1994 and 1996. The French State has since transferred
additional social security debt to CADES on several occasions, and, pursuant to the organic act no. 2020-991
(loi organique n° 2020-991 relative a la dette sociale et a I’autonomie) and the regular act no. 2020-992 (loi n°
2020-992 relative a la dette sociale et a I’autonomie) enacted on 7 August 2020 (the “2020 Acts™), has
transferred a total of Euro 136 billion of social security debt to CADES between 2020 and 2023. The French
State has also from time to time increased the revenue base of social security taxes to provide CADES with the
necessary revenue to service such additional indebtedness. Since 2005, the French State has been legally
required to match any increase in the social security debt it transfers to CADES with increased resources for
CADES. See “Historical Evolution of Debt and Resources” below.

As at 31 December 2021, the cumulative amount of social security debt transferred to CADES totalled Euro
320.5 billion, of which, as of that date, CADES had repaid Euro 205.3 billion and Euro 115.2 billion was
outstanding, and paid interest in 2021 for an amount equal to Euro 58.5 billion. As at 31 December 2020, the
cumulative amount of social security debt transferred to CADES totalled Euro 280.5 billion, of which, as of
that date, CADES had repaid Euro 187.5 billion and Euro 93 billion was outstanding, and paid interest in 2020
for an amount equal to Euro 57.3 billion.

CADES’ principal sources of revenue are allocated to it by law and paid automatically in part on a daily basis
and in part on an annual basis. They are (i) a specifically earmarked social security levy (the CRDS), and (ii) a
portion of another social security tax (the CSG), both of which are allocated to CADES on a permanent basis
until CADES’ purpose has been fulfilled. Pursuant to the 2011 Social Security Financing Act (loi ne 2010-1594
— 1330 du 20 décembre 2010 de financement de la sécurité sociale pour 2011), CADES has been receiving an
additional annual cash transfer of Euro 2.1 billion from the French Pension Fund (Fonds de Réserve pour les
Retraités or “FRR”) from 2011 through 2024. In accordance with Article 24 paragraph V of the 2016 Social
Security Financing Act (loi ne 2015-1702 — 1330 du 21 décembre 2015 de financement de la sécurité sociale
pour 2016), the allocation to CADES of an additional tax revenue equal to 1.3 per cent. of the taxes raised by
the French capital and investment tax (préléevements sociaux sur les revenus du patrimoine et des produits de
placement, the “Levy Tax”’) was abolished and replaced by an increase in CADES’ CSG allocation from 0.48
per cent. to 0.60 per cent. with effect from 1 January 2016. Pursuant to the 2020 Acts, the payments of FRR
have been extended beyond 2024 and, from 2025 to 2033, the FRR (unless depleted) will contribute Euro 1.45
billion a year to CADES’ income. In addition, the fraction of the CSG allocated to CADES will be 0.45 per cent
as from 2024. See “Sources of Revenue” below.

CADES?’ registered office is located at 139 rue de Bercy, 75012 Paris — France and its telephone number is
+33 14004 15 57.
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PURPOSE AND AUTHORITY

CADES was established by the French State by ordinance n® 96-50, dated 24 January 1996 (ordonnance n° 96-
50 relative au remboursement de la dette sociale or the “CADES Law”) as an administrative public agency
(établissement public national a caractere administratif). CADES’ main purpose, as set out in Article 2 of the
CADES Law, is to repay a portion of the cumulative debt of the French central social security administration
(Agence centrale des organismes de sécurité sociale or “ACOSS”). CADES was originally intended to have a
duration through 2009 only. Its existence was subsequently extended to 2014, and finally extended until such
date as CADES’ purpose has been fulfilled and its outstanding debt has been repaid. Pursuant to the Annex §
of the 2022 Social Security Financing Act (loi ne 2021-1754 du 23 décembre 2021 de financement de la sécurité
sociale pour 2022), CADES debt repayment deadline was estimated to be 2033. Pursuant to the 2020 Acts, the
amortization date of the debt carried by CADES has been extended to December 31, 2033. While CADES is
an entity separate from the French State, it is nonetheless subject to its control and supervision. In addition,
CADES’ solvency and liquidity are largely dependent on the French State (see “Strengths” below).

As an administrative public agency (éfablissement public national a caractere administratif), CADES is not
required to comply with the French law corporate governance regime.

HISTORICAL EVOLUTION OF DEBT AND RESOURCES

At its establishment in 1996, CADES was responsible for Euro 44.7 billion of social security debt transferred
to it by ACOSS and the French State. Further transfers of social security debt were made to CADES in 1998
(Euro 13.3 billion) and 2003 (Euro 1.3 billion). From 2004 to 2006, the French health insurance system
transferred an additional Euro 48.4 billion of debt to CADES, and the French State increased the taxable
assessment base for the CRDS from 95 per cent. to 97 per cent. of taxable income of French taxpayers. This
additional debt was transferred to CADES as follows: Euro 36.1 billion in 2004, Euro 6.6 billion in 2005 and
Euro 5.7 billion in 2006. Since 2005, the French State has been legally required by Organic Law n° 2005-881
on social security funding dated 2 August 2005 (loi organique n° 2005 — 881 du 2 aout 2005 relative aux lois
de financement de la sécurité sociale) to match any increase in the social security debt it transfers to CADES
with increased resources for CADES.

Pursuant to the 2009 Social Security Financing Act (loi ne 2008 — 1330 du 17 décembre 2008 de financement
de la sécurité sociale pour 2009), the cumulative deficits of the French health insurance system as at
31 December 2008 (Euro 8.9 billion), the French old-age pension system (Euro 14.1 billion) and the Fonds de
Solidarité Vieillesse (Euro 4 billion) were financed by transfers from CADES to ACOSS. The transfers were
made in three instalments, the first in December 2008 for Euro 10 billion, the second in February 2009 for
Euro 10 billion, and the balance of Euro 7 billion in March 2009. CADES financed the transfers by issuing debt
securities in the capital markets.

Pursuant to the 2011 Social Security Financing Act, the French State transferred additional debt to CADES in
two steps:

(1)  Euro 61.275 billion of social security debt, comprising the deficits relating to 2009, 2010 and 2011, were
transferred to CADES during 2011; and

(il)  atotal of Euro 62 billion in anticipated deficits for the pension system was transferred to CADES in a
series of transfers between 2011 and 2016 (together, the “2011 Social Security Financing Act
Transfer”).

CADES also received an extension in its debt repayment deadline from 2021 to 2025.

On January 2012, the taxable assessment base for the CRDS increased from 97 per cent. to 98.25 per cent. of
taxable income of French taxpayers.
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Pursuant to the 2012 Social Security Financing Act (loi ne 2011-1906 — 1330 du 21 décembre 2011 de
financement de la sécurité sociale pour 2012), the French state transferred on 24 December 2011 to CADES
Euro 2.466 billion of social security debt consisting of Mutualité Sociale Agricole (the Social System for the
Agricultural Sector) deficits. This transfer was amortised using additional financing sources allocated to
CADES by the 2012 Social Security Financing Act, which increased the taxable assessment base for the CRDS
from 97 per cent. to 98.25 per cent., with effect from 1 January 2012.

Pursuant to Article 26 of the 2016 Social Security Financing Act (the “2016 Social Security Act”), CADES
took over in 2016 all the remaining deficits (€23.6 billion of debt) in accordance with Article 9 of the 2011
Social Security Financing Act.

These debts will be amortized using financing sources allocated to CADES by the 2016 Social Security
Financing Act, including:

(i)  the CRDS at a rate of 0.5 per cent.;

(i1)  an increase in CADES’ CSG allocation from 0.48 per cent. to 0.60 per cent. which is replacing the
abolition of the allocation to CADES of the Levy Tax in accordance with Article 24 paragraph V of the
2016 Social Security Financing Act; and

(iii)  an annual cash transfer of Euro 2.1 billion from the FRR from 2011 through 2024.

Under the 2019 Social Security Financing Act (loi ne 2018-1203 du 22 décembre 2018 de financement de la
securité sociale pour 2019), the financing of cumulative deficits of social security as of 31 December 2018 was
to be covered by payments made by CADES to ACOSS between 2020 and 2022 for a maximum amount of
Euro 15 billion.

In accordance with the Organic Law No. 2005-881 dated 2 August 2005 on Social Security, in addition to the
CRDS and the fraction (0.60 per cent.) of the CSG it already received, CADES was to benefit from increasing
resources of CSG (0.71 per cent. in 2020, 0.83 per cent. in 2021 and 0.93 per cent. from 2022). The new resource
level would have enabled CADES to amortise all its debt within the same time frame as before.

The 2020 Social Security Financing Act (loi n°2019-1446 de financement de la sécurité sociale pour 2020)
repealed the provisions relating to the debt assumption for a maximum amount of Euro 15 billion and the
transfer of revenues associated therewith, which had been adopted in the 2019 Social Security Financing Act.

CADES was assigned an annual debt repayment target under the 2006 Social Security Financing Act (loi n°
2005 — 1579 du 19 décembre 2005 de financement de la sécurité sociale pour 2006).

On 27 May 2020, the Minister of Solidarity and Health (Ministre des Solidarités et de la Santé) and the Minister
of Action and Public Accounts (Ministre de I’Action et des Comptes Publics) presented organic and regular acts
to the French Parliament relating to social security debt and autonomy. The acts were presented in response to
the magnitude of the current economic shock stemming from the COVID-19 pandemic and the projected social
security deficits that have been incurred and continue to be incurred as a result.

The 2020 Acts have important implications on CADES:

. The 2020 Acts provide for a debt assumption of Euro 136 billion by CADES. This debt transfer covers
a maximum of Euro 31 billion of past deficits from 2016 to 2019, a maximum payment of Euro 13 billion
in support of health insurance to cover hospital debt servicing and a provisional ceiling of Euro 92 billion
for projected deficits for the financial years 2020 to 2023 inclusive.

° The amortization date of the debt carried by CADES has been extended to 2033.
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° The amortization of CADES’ debt still relies on the traditional CSG and CRDS resources (with the
fraction of the CSG allocated to CADES being 0.45 per cent. from 2024) and the payments of FRR
extended beyond 2024. From 2025 to 2033, the FRR (unless depleted) will contribute Euro 1.45 billion
a year to CADES’ income.

o In addition, the 2020 Acts include an article providing for the submission to the Parliament, no later than
15 September 2020, of a report on the creation of a new branch of social security to support the autonomy
of elderly and disabled people which was submitted to the government on 14 September 2020. Article
32 of the Law n° 2020-1576 dated 14 December 2020 de financement de la sécurité sociale pour 2021
details the missions and resources of the Caisse Nationale de Solidarité pour I’Autonomie which is the
new branch of social security to support the autonomy of elderly and disabled people, the governance of
the branch, as well as the conditions for controlling the autonomy risk.

STRENGTHS

State support for solvency and liquidity

CADES?’ status as an administrative public agency entitles it to State support in respect of its solvency and
liquidity. Pursuant to the CADES Law, in the event that CADES is unable to meet its financial commitments,
the French Government would be required by law to submit to the Parliament the necessary measures to ensure
that principal and interest on CADES’ debt is paid on the scheduled payment dates.

Solvency

In the event CADES fails to meet its payment obligations under its bonds or notes, the French Government has
a legal obligation to ensure its solvency. Law No. 80-539 of 16 July 1980 on the execution of judgments on
public entities (loi n°80-539 du 16 juillet 1980 relative aux astreintes prononcées en matiere administrative et
a ’exécution des jugements par les personnes morales de droit public or the “Law of 1980”), which applies to
all national public agencies, provides that in case of default, a public supervisory authority (in the case of
CADES, the Minister in charge of Economy, Finance and Industrial and Digital Sovereignty and the Minister
in charge of Social Security) must approve the sums for which the public agency is held liable by court order
and provide the agency with new resources.

Court-ordered reorganisation and liquidation proceedings do not apply to public agencies such as CADES. The
French code de commerce excludes public agencies from its sphere of application, including with respect to
court-ordered reorganisation and liquidation of businesses. Furthermore, France’s Supreme Court (Cour de
cassation) has ruled out the application of insolvency proceedings whenever an entity’s bylaws contain
provisions rooted in public law.

If an administrative public agency, such as CADES, were dissolved, its assets and liabilities as a whole would
be transferred to the authority responsible for its creation. Thus, the French State would be required to service
CADES?’ debt directly upon its dissolution.

Liquidity

French law also ensures that CADES has sufficient liquidity. Since the 2007 Budget Act, the granting of these
cash advances has been modernised, simplified and explicitly provided for in the “balance article” of the Budget
Act. Liquidity is now being assured by the government debt redemption fund or directly by Agence France
Trésor, through the purchase of commercial paper.

Resources linked to the payroll

Part of CADES’ revenue (i.e., CRDS and CSG) is based on the salaries of French taxpayers (masse salariale),
which are subject to withholding at source by the French State. The CRDS and CSG are also levied on certain
other revenues, which are not necessarily subject to withholding at source but are nonetheless subject to
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reporting (see “Sources of Revenue” and “Risk Factors — The revenues of CADES from the social security
taxes it receives may vary”).

SOURCES OF REVENUE

CADES’ principal sources of revenue are two specifically earmarked social security levies collected by the
French State: (i) the CRDS, which was introduced in 1996, and (ii) the CSG which was introduced in 2009. In
connection with the 2011 Social Security Financing Act Transfer, CADES has been receiving an additional
annual cash transfer of Euro 2.1 billion from the FRR from 2011 through 2024 and a portion of the revenues
raised by the Levy Tax. The allocation to CADES in respect of the Levy Tax was abolished in 2016 pursuant to
Article 24 paragraph V of the 2016 Social Security Financing Act and replaced by an increase in CADES’ CSG
allocation from 0.48 per cent. to 0.60 per cent. Pursuant to the 2020 Acts, from 2024, the fraction of the CSG
allocated to CADES will be 0.45 per cent. The 2020 Acts have also extended the payments of FRR beyond
2024. From 2025 to 2033, the FRR (unless depleted) will contribute Euro 1.45 billion a year to CADES’ income.

For the year ended 31 December 2021, CADES received Euro 19.0 billion comprised as follows: CRDS 41.6
per cent., CSG 47.3 per cent. and FRR payment 11.1 per cent. For the year ended 31 December 2020, CADES
received Euro 17.6 billion comprised as follows: CRDS 41.2 per cent., CSG 46.9 per cent. and FRR payment
11.9 per cent.

CRDS

The CRDS levy is a broad-based tax on all earned and unearned (investment and other) income of French
individuals. The CRDS revenue is allocated exclusively to CADES. The CADES Law provides that the CRDS
is to be deducted from the income of individuals until the French social security debt has been paid off.

The 2011 Social Security Financing Act capped individuals’ CRDS taxable income to four times the annual
threshold amount (plafond annuel de la sécurité sociale). The CRDS is currently assessed at a rate of 0.5 per
cent. per annum on 98.25 per cent. of the earned income of individuals up to the applicable cap and at a rate of
0.5 per cent. per annum on 100 per cent. of the earned income of individuals on anything earned above that cap.

The CRDS is paid to CADES (i) in part on a daily basis by ACOSS acting as collector of the CRDS with respect
to income from gambling activities, jewellery sales, investment revenues (including capital gains), wages and
replacement revenues, which include financial support paid in case of unemployment, maternity leave, work
related sickness, accidents at work and pension income and (ii) in part annually by the French Treasury (e
Trésor) acting as collector of the CRDS deducted from property revenues (revenus du patrimoine).

The French State passes on CRDS collection costs to CADES. These costs are currently fixed at (i) 0.5 per cent.
of the CRDS levied on gambling activities, jewellery sales, investment revenues (including capital gains),
wages and replacement revenues and (ii) 4.1 per cent. of the CRDS deducted from property revenues (revenus
du patrimoine).

The table below sets out the breakdown of sectors from which the CRDS levy is derived for the years ended
31 December 2020 and 2021.

CRDS
2020 2021
(%)
WVAZES .ottt sttt st st s e e 61.5 63.6
Replacement TEVENMUES. .......ccccvieriierieeeiieeieeeieeeree et e sbeeeaeesteeeveesbeesnvee e 27.3 24.8
PrOPEItY TEVEIMUES. ....ccoveeiiieeiieeeiiie et et e et et este e et e st e e eaeesbeesabeesnsaeensee e 4.5 42
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CRDS

2020 2021

(%)
INVESTMENT TEVEIUECS ....ceutieniieiiiiiieiiie ittt ettt sttt ettt st s see e 4.8 5.5
GaAMDIING ACHIVILIES ..ouvvenvieeieiieie ettt aeeae e sneesseeneeenes 1.8 1.8
JEWeRIIETY SALES. ....eieieiietieie e 0.1 0.1

Source: CADES.

CSG

The CSG, like the CRDS, is mainly collected through payroll deductions from French taxpayers’ earned income,
and has experienced historical growth similar to the CRDS. The portion of the CSG allocated to CADES was,
through 2010, 0.2 per cent. of the income from which the CSG is deducted. Pursuant to the 2011 Social Security
Financing Act, the portion of the CSG allocated to CADES increased to 0.48 per cent. of the income from which
the CSG is deducted (except for CSG assessed on gambling activities, for which the percentage allocated to
CADES increased to 0.28 per cent.). Pursuant to the 2016 Social Security Financing Act, CADES’ CSG
allocation increased to 0.60 per cent following the abolition of the allocation of the Levy Tax to CADES.
Pursuant to the 2020 Acts, from 2024, the fraction of the CSG allocated to CADES will be 0.45 per cent.

As with the CRDS, the CSG is paid to CADES (i) in part on a daily basis by ACOSS acting as collector of the
CSG with respect to income from gambling activities, jewellery sales, investment revenues (including capital
gains), wages and replacement revenues, which include financial support paid in case of unemployment,
maternity leave, work related sickness, accidents at work and pension income and (ii) in part annually by the
French Treasury (/e Trésor) acting as collector of the CSG deducted from property revenues (revenus du
patrimoine).

As with the CRDS, the CSG collection costs are borne by CADES. These collection costs are equal in
percentage terms to those of the CRDS.

The following table describes the breakdown of CSG levy by sectors for the years ended 31 December 2020
and 2021.

CSG
2020 2021

(7o)
WVAEES ..ttt ettt ettt ettt 64.9 66.8
Replacement reVENUES. .........ccververierieriieie ettt 25.2 22.9
PrOPerty TEVENUES. .....ccuviiiiieiiieiieeeteeetee ettt st 4.7 4.4
INVESTMENT TEVEIUECS ....cevtiiniieiiiiiie ittt ettt sttt st s 5.1 5.8
GaAMDIING ACHIVILIES ..ouvvenvieveeieeie ettt et eee e te et ae e snae e e sseenseenes 0.1 0.1

Source: CADES.

FRR

Pursuant to the 2011 Social Security Financing Act and Organic Law No. 2010-1380 on social security debt, it
is provided that CADES will receive an additional annual cash transfer of Euro 2.1 billion from the FRR from
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2011 through 2024. The 2020 Acts extend the payments of FRR beyond 2024. From 2025 to 2033, the FRR
(unless depleted) will contribute Euro 1.45 billion a year to CADES’ income.

Selected Financial Statement Data
The table below sets out selected financial data of CADES for the years ended 31 December 2020 and 2021.

For the year ended
31 December

2020 2021
(audited)
(euro billion)
Revenues (CRDS, CSG and FRR) after charges..........cccccvevveeievcienieniieee, 17.629 18.981
Net interest expense (on capital markets borrowings) plus general 1.541 1.168
OPEIatiNG ChATZES ....eeiieiiiiiiii ettt s
Total available for principal repayments on debt......................cocoeei. 16.088 17.813

Source: CADES

THE SOCIAL SECURITY DEBT

The total social security debt transferred to CADES by the French Parliament consisted of Euro 44.8 billion in
1996, Euro 13.3 billion in 1998, Euro 1.3 billion in 2003, Euro 48.4 billion from 2004 to 2006, Euro 10 billion
in 2008 and Euro 17 billion in 2009. In addition, a further Euro 2,466 billion was transferred on 24 December
2011 pursuant to the 2012 Social Security Financing Act and a total of Euro 123.3 billion has been transferred
between 2011 and 2017 pursuant to the 2011 Social Security Financing Act. Pursuant to the 2020 Acts, a total
of Euro 136 billion will be transferred between 2020 and 2023.

The table below sets out the aggregate amount of social security debt transferred to CADES, or that will be
transferred to CADES, by the various social security funds and organisations since CADES’ creation through
2020. As at 31 December 2021, the total debt that had been transferred to CADES since its creation was
Euro 320.5 billion, the debt repaid was Euro 205.3 billion, and the residual year end deficit, which is the
difference between the debt transferred and the debt repaid, was Euro 115.2 billion.

In 2005, 2006 and 2007, ACOSS reimbursed Euro 1.7 billion, Euro 0.3 billion and Euro 0.1 billion respectively
to CADES in relation to amounts overpaid by CADES in the respective previous years. In 2009 ACOSS
reimbursed Euro 0.1 billion to CADES in relation to an amount overpaid the same year.
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ACOSS
Regularisations

French
Government

CANAM

Champ
FOREC

CCMSA
CNRACL

Health care
institution

under

hospital

service

Total

Transfer of the social security debt to CADES since its creation (in Euro billion)

1996 1998 2003 2004 2005 2006 2007 2008 2009 2011 2012 2013 2014 2015 2016 2020

public

CANAM: Caisse Nationale d’Assurance Maladie et Maternité des Travailleurs non salariés des professions non agricoles
CCMSA: Caisse Centrale de Mutualité Sociale Agricole

CNRACL : Caisse nationale de retraites des agents des collectivités locales

FOREC: Fonds de Financement de la réforme des cotisations patronales de Sécurité Sociale

Source: PLFSS 2022

Notes:

1) The negative amounts correspond to regularisations, in favour of CADES. Indeed, the amounts of recoveries had been defined on the basis of forecast deficits, which explains
the adjustments following the identification of the actual deficits recorded.

?2) The amount of €320.4 billion corresponds to the amount of debt assumed in application of the law and does not include a €142 million change in retained earnings at the
close of 2014 financial statements. Indeed, changes in accounting methods led CADES to adjust the opening balance on January 1, 2014, which reduced CADES’ net position
and increased the amount of debt effectively assumed. The amount effectively assumed corresponds to €320.4 billion.

CADES’ BORROWING PROGRAMME

In order to finance the social security debt that has been transferred to it, CADES borrows funds principally
through debt capital markets issuances, and then repays those borrowings over time with the revenues it receives
from the CRDS, the CSG and the FRR.

CADES’ borrowing programme consists of issuances of bonds or notes to qualified investors, and/or loans
granted by financial institutions.

The aggregate principal amount outstanding of Notes under the Euro 65,000,000,000 Global Medium Term
Note Programme described in this Base Prospectus as of 30 June 2022 was Euro 33.123 billion.

Specific debt securities issuance programmes

In addition to the Euro 65,000,000,000 Global Medium Term Notes Programme described in this Base
Prospectus, as at 30 June 2022, CADES had the following debt issuance programmes:

o a Euro 25 billion Negotiable European Commercial Paper previously French domestic treasury bills
(billets de trésorerie) programme, under which an aggregate principal amount of Euro 0 billion was
outstanding;

o a Euro 60 billion global commercial paper programme, issued in USD in the United States of America

and in multiple currencies in the international markets, under which an aggregate principal amount of
approximately Euro 7.555 billion had been issued and was outstanding;
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° a Euro 10 billion French negotiable debt securities (bons @ moyen terme négociables) programme, under
which an aggregate principal amount of Euro 0.264 billion had been issued and was outstanding; and

° a Euro 130,000,000,000 Debt Issuance Programme, governed by French law, under which an aggregate
principal amount of Euro 95.812 billion had been issued and was outstanding.

During 2021, CADES raised Euro 39.4 billion in medium- and long-term debt issues under the programmes
described above.

Other borrowing capacities and facilities

As of 30 June 2022, CADES’ borrowing programme also consisted of:

° a standalone bond or note issuance capacity for a maximum amount of Euro 35 billion, of which an
aggregate principal amount of Euro 0.847 billion had been issued and was outstanding; and

° back-up credit facilities for an amount of Euro 1.200 billion.

CADES’ borrowing programme is carried out according to principles of dynamic management of the debt
portfolio and using a range of capital market instruments. CADES has no fixed issuance schedule and is flexible
in the methods by which it raises funds, including using the short term markets, for example under its
commercial paper programme. CADES uses a range of financial instruments, including Euro and US
commercial paper, bond issues, and MTN programmes. In addition, CADES enters into, foreign exchange
transactions, interest rate swaps or options, securities lending, and the borrowing of bonds and other debt
securities issued by the French State or of CADES’ own bonds and other debt securities. CADES also carries
out debt repurchases and exchanges.

Allocation of Resources

In accordance with the CADES Law, the resources of CADES must be allocated to payments due on the
borrowings incurred by CADES (including any securities issued by CADES). CADES aims to keep excess cash
to a minimum.

DEBT ISSUANCE PROFILE

The following information gives an indication of the profile of CADES’ existing capital markets debt.

Debt by currencies and instruments

The table below sets out the profile of CADES’ debt in terms of different currencies and debt instruments as at
31 December 2021.

Inflation
Bonds in other linked MTN private Commercial
Bonds in Euro currencies bonds/notes placements paper
59.2% 25.3% 3% 2.8% 9.7%

Source: CADES

CADES’ medium and long term debt by currency

As at 31 December 2020, CADES’ debt profile, broken down by currency, was as follows: 77.8 per cent. of
CADES?’ tradable debt was Euro—denominated, 19.7 per cent. was U.S. Dollar-denominated, and 2.5 per cent.
was denominated in other currencies. As at 31 December 2021, CADES’ debt profile, broken down by currency,
was as follows: 69.6 per cent. of CADES’ tradable debt was Euro—denominated, 26.7 per cent. was U.S. Dollar-
denominated, and 3.7 per cent. was denominated in other currencies.
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CADES’ debt by maturity

As at 31 December 2020, CADES’ debt by maturity was as follows: 29.6 per cent. of CADES’ debt had a
maturity shorter than one year, 58.5 per cent. had a maturity between one and five years and 11.9 per cent. had
a maturity longer than five years. As at 31 December 2021, CADES’ debt by maturity was as follows: 17.3 per
cent. of CADES’ debt had a maturity shorter than one year, 57.6 per cent. had a maturity between one and five
years and 25.1 per cent. had a maturity longer than five years.

Debt Assumption and Amortisation Profile

The following chart below sets out as at 31 December 2021 CADES’ voted, assumed and amortised debt after
debt assumption and an estimate of such voted, assumed and amortised debt until 2033.

Vated debt Assumed debt  =———Amortised debt

Former 2033
debt extinction New debt
date extinction

In millions of Euros

Source: CADES

“voted debt” (“dette votée) means that the French Parliament has voted the transfer of such debt to CADES.
“assumed debt” (“dette reprise””) means that such debt has been transferred to CADES.

“amortised debt” (“dette amortie””) means that such debt has been repaid by CADES.

ORGANISATIONAL STRUCTURE

The CADES Law sets out the organisational and operating rules of CADES. As a French administrative public
agency, CADES is under the control and authority of, the French State. It is directly under the dual authority of
the Minister in charge of Economy, Finance and Industrial and Digital Sovereignty and the Minister in charge
of Social Security. CADES has no shareholders.

CADES’ management structure consists of (i) a board of directors (conseil d’administration) (the “Board of
Directors”) responsible for the management of CADES and oversight of CADES’ budget and financial
statements and (ii) a supervisory committee (comité de surveillance) (the “Supervisory Committee”), which
gives its views on the annual report and whom the Board of Directors may consult for any issue. The contact
address of the members of the Board of Directors and the Supervisory Committee is 139 rue de Bercy, 75012
Paris.

The chart below provides a brief overview of the relations between, inter alia, the Board of Directors and the
Supervisory Committee.
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The Board of Directors

According to the CADES Law, the Board of Directors is composed of 13 members. The members of CADES’
Board of Directors are appointed by decree by the applicable ministries. These directors may also be revoked

using the same method. The Chairman is appointed by a decree signed by the President of the Republic of

France on the joint recommendation of the Minister of Economy, Finance and Industrial and Digital Sovereignty

and the Minister in charge of Social Security. The last presidential decree appointing a new Chairman of the
Board of Directors, Mr Jean-Louis Rey, was published on 31 May 2020.

The address for the members of the Board of Directors is 139 rue de Bercy, 75012 Paris, France.

At the date hereof, the members of the Board of Directors, nominated by decrees, are as follows:

Chairman

Jean-Louis Rey

The chairman of the board of directors of the Agence Centrale des Organismes de Sécurité Sociale, currently

Thibault Lanxade or his deputy, currently Olivier Peraldi.

The vice-chairman of the board of directors of the Agence Centrale des Organismes de Sécurité Sociale,

currently Pierre-Yves Chanu, or his deputy, currently Serge Cigana.

The chairman of the board of the Caisse Nationale de I’Assurance Maladie, currently Fabrice Gombert, or his

deputy, the vice-chairman, currently Yves Laqueille.

The chairman of the board of the Caisse Nationale d’Assurance Vieillesse, currently Eric Blachon or his

deputy, the vice-chairman, currently Pierre Burban.

The chairman of the board of the Caisse Nationale des Allocations Familiales, currently Isabelle Sancerni or

her deputy, the vice-chairman, currently Christian Gélis.

The chairman of the board of the Caisse centrale de mutualité sociale agricole, currently Pascal Cormery or

his deputy, the vice-chairman of this board, currently Thierry Manten.

Members of the Board of Directors
representing the Minister of the Economy,
Finance and Industrial and Digital
Sovereignty

Members of the Board of Directors
representing the Minister in charge of Social
Security

Member of the Board of Directors representing
the Minister in charge of the budget

Member of the Board of Directors representing
the supervisory board of the Fonds de Réserve
pour les Retraites

Adrien Perret, Deputy Director at the Treasury, or his
deputy Emilie Rodriguez.

Franck Von Lennep, Social Security Director, or his
deputy Morgan Delaye,

Marianne Kermoal-Berthomé, Deputy Director of Social
Security, or her deputy Lucie Garcin.

Bastien Llorca, or his deputy Valérie Pétillon-Boisselier.

Philippe Soubirous, or his deputy Eric Gautron.

The Board of Directors oversees CADES’ borrowing programme. The Board of Directors has the capacity,

pursuant to Article 5-11 of the CADES Law, to delegate to the Chairman any power to implement the borrowing

programme by deciding any issuance or borrowing. On 6 July 2017, the Board of Directors of CADES
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authorised the entry into a mandate with the Agence France Trésor (the “AFT”) pursuant to the decree n°96-
353 dated 24 April 1996 as amended by decree n°2017-869 dated 9 May 2017. This mandate delegates to the
AFT the operational responsibility of financing activities of CADES and in particular the implementation of
the borrowing programme. The latest borrowing programme of CADES was duly authorised pursuant to a
resolution of the Board of Directors dated 29 November 2017.

The Supervisory Committee

The Supervisory Committee reviews and comments on CADES’ annual report and may assist the Board of
Directors on any matter at the request of the Board of Directors, according to the CADES Law.

The Supervisory Committee is composed of four members of Parliament, including two deputies and two
senators, the chairmen of national social security funds (Caisses nationales de sécurité sociale), the general
secretary of the social security accounting commission, and representatives of ministries and members of the
boards of directors of national entities of the general regime of the French social security system and of the
Caisse nationale d’assurance maladie et maternité des travailleurs non salariés des professions non agricoles.

At the date hereof, the members of the Supervisory Committee are:

- Dominique Da Silva, Deputy, nominated by the Président of the National Assembly (4ssemblée
Nationale),

- Véronique Louwagie, Deputy, nominated by the Président of the National Assembly (Assemblée
Nationale),

- Elisabeth Doineau, Senator, nominated by the Président of the French Senate (Sénat);
- René-Paul Savary, Senator, nominated by the Président of the French Senate (Sénat);

- Emmanuel Moulin, nominated by the Ministry of the Economy, Finance and Industrial and Digital
Sovereignty or his deputy Adrien Perret;

- Bastien Llorca, nominated by the Ministry of the Economy, Finance and Industrial and Digital
Sovereignty or his deputy Valérie Pétillon-Boisselier;

- Marianne Kermoal-Berthomé, nominated by the Ministry in charge of Social Security;
- Franck Von Lennep, nominated by the Ministry in charge of Social Security;
- Morgan Delaye, nominated by the Ministry in charge of Social Security or his deputy Lucie Garcin;

- Pierre-Louis Bras, member of the Inspection Générale des Affaires Sociales or his deputy Jean-
Philippe Vinquant;

- Jean-Pierre Laboureix, general secretary of the accounting committee for social security;
- Fabrice Gombert, chairman of the CNAM or his deputy Yves Laqueille;

- Eric Blachon, chairman of the CNAV or his deputy Pierre Burban;

- Isabelle Sancerni, chairwoman of the CNAF;

- Thibault Lanxade, chairman of the ACOSS or his deputy Pierre-Yves Chanu; and

- Sylvie Dumilly, chairwoman of the commission in charge of accidents at work and occupational
diseases.
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Conflicts

There are no potential conflicts of interest between any duties owed by any of the members of the Board of
Directors or the Supervisory Committee towards CADES and their private interests and/or other duties.

Control and Supervision

Owing to its administrative public agency status, CADES is subject to the supervision of the French
Government and to the same budgetary and accounting rules as the French State. In particular, Decree No. 62-
1587 of 29 December 1962 on the general regulation of public accounting rules (décret n°62-1587 du 29
décembre 1962 portant reglement général sur la comptabilité publique) (as amended by Decree No. 2012-1246
of 7 November 2012 relating to public budget and accounting management (décret n°2012-1246 du 7 novembre
2012 relatif a la gestion budgétaire et comptable publique)) stipulates that collections and disbursements must
be carried out by a Government accountant under the control of the French state audit office (Cour des
Comptes). CADES also publishes its accounts in accordance with standard accounting methods used by French
banks and finance companies (see “Presentation of Financial Information” below).

Certain decisions of the Board of Directors require approval of the Minister in charge of Economy, Finance and
Industrial and Digital Sovereignty and the Minister in charge of Social Security before they become effective,
including decisions related to the budget and financial accounts. In addition, CADES’ borrowing programme
requires the approval of the Minister in charge of Economy, Finance and Industrial and Digital Sovereignty in
accordance with Article 5.1 of the CADES Law.

Implementation of an Audit Committee

Since the beginning of 2018, an Audit Committee has been set up to comply with governance best practice. The
Committee, consisting of four members and chaired by Yves Laqueille, vice-chairman of the board of the Caisse
Nationale de l’Assurance Maladie, will report to the Board of Directors with an opinion on the interim and
annual results, as well as internal control and risk management.

Risk Management

CADES faces various market risks, in particular interest rate risks, exchange rate risks and counterparty risks
as described below.

Counterparty risk

CADES manages counterparty risk by requiring that a new counterparty can be accepted only if it executes a
guarantee agreement with margins calls with CADES.

Exchange rate risk

CADES maintains a programme of hedging arrangements in respect of its issues of debt instruments
denominated in currencies other than Euro by means of derivatives in order to avoid exchange rate risk.

Interest rate risks

CADES seeks to manage interest rate exposure through a combination of instruments, including interest rate
swaps, and by issuing debt instruments with a variety of interest rate bases.

Auditing CADES’ management operations

CADES’ management operations are subject to a periodic audit by the French state audit office (Cour des
Comptes) pursuant to Decree No. 62-1587 of 29 December 1962 on the general regulation of public accounting
rules (décret no. 62-1587 du 29 décembre 1962 portant réglement général sur la comptabilité publique) (as
amended by Decree No. 2012-1246 of 7 November 2012 relating to public budget and accounting management
(décret n°2012-1246 du 7 novembre 2012 relatif a la gestion budgétaire et comptable publique)).

93



In addition, market transactions are subject to internal audit rules established by the Board of Directors.
CADES’ internal audit process consists of three elements:

- Determination by the Board of Directors of the maximum interest rate risks, foreign exchange
risks, liquidity risks, and counterparty risks that can be taken by CADES in its market operations;

- A daily report concerning the transactions carried out by CADES to be given to the Chairman; and

- A monthly report summarising the transactions carried out during the relevant period, as well as
CADES?’ position in relation to the risk limits fixed by the Board of Directors given to all members
of the Board of Directors.

In addition to this internal audit, a statutory auditor firm reports semi-annually to the board of directors to
express an opinion on financial statements. KPMG conducts this audit. They were appointed in August 2016
for a period of 6 years.

PRESENTATION OF FINANCIAL INFORMATION

As a French public entity (établissement public national a caractére administratif), the Issuer is not subject to
the same accounting rules as a corporate issuer, but to the supervision of the French Government and to the
same budgetary and accounting rules as the French State.

However, CADES publishes its accounts in accordance with standard accounting methods used by French banks
and finance companies, in particular Regulation No. 2014-07 of 26 November 2014 issued by the French
Accounting Standards Authority (Autorité des Normes Comptables — ANC) relating to the financial statements
of banking sector companies. Accounting procedures and principles are subject to a statutory auditors review
but CADES is also subject to financial audits conducted by the Government Audit Office.

In addition to this, the French National Accounting Board, in its opinion CNC 99-04, has decided that CADES
could present certain transactions in a manner specific to it. Accordingly, in its profit and loss account, CADES
records operating income and expenses, which are mainly composed of the revenue drawn from the CRDS and
CSG and from property transactions, and payments to the State and social security funding organisations.

In addition, the accounts are subject to the charter of accounts applicable to administrative public undertakings
in accordance to common nomenclature under control of the Government Audit Office.

On 31 March 2022, CADES restated accounts relating to the year ended 31 December 2021 which were
approved by the Board of Directors and are publicly available.

RECENT DEVELOPMENTS
Since 1 January 2022, CADES has issued the following debt instruments:

o On 19 January 2022, CADES issued bonds with maturity 19 January 2032 for EUR 6 billion;

o On 26 January 2022, CADES issued bonds with maturity 26 January 2032 for USD 3 billion;

o On 2 February 2022, CADES issued bonds with maturity 2 February 2032 for SEK 5 billion;

o On 16 February 2022, CADES issued bonds with maturity 25 November 2029 for EUR 2 billion;
o On 3 May 2022, CADES issued bonds with maturity 25 May 2032 for EUR 5 billion;

° On 17 May 2022, CADES issued bonds with maturity 17 May 2025 for USD 3.5 billion; and

° On 4 July 2022, CADES tapped its existing EUR 0.6 per cent. 25 November 2029 for EUR 1.5 billion.
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TAXATION

The statements herein regarding taxation arve based on laws, regulations, decrees, rulings, income tax
conventions (treaties), administrative practice and judicial decisions as of the date of this Base Prospectus, and
may be subject to change, potentially with retroactive effect. The following summary does not purport to be a
comprehensive description of all the tax considerations which may be relevant to a decision to purchase, own
or dispose of the Notes. Each prospective holder or beneficial owner of Notes should consult its tax advisor as
to the U.S. federal or French tax consequences, as well as to the consequences under the tax laws of the country
of which they are resident for tax purposes, of any investment in or ownership and disposal of the Notes and
receiving payments of interest, principal and/or other amounts under the Notes.

UNITED STATES TAXATION

The following is a summary of certain U.S. federal income tax consequences of the acquisition, ownership and
disposition of Notes that are properly treated as debt for U.S. federal income tax purposes by a U.S. Holder (as
defined below). This summary does not address the material U.S. federal income tax consequences of every
type of Note which may be issued under the Programme and a supplement to this Base Prospectus may contain
additional or modified disclosure concerning certain U.S. federal income tax consequences relevant to such
type of Note as appropriate, including Notes whose terms do not require full repayment of principal in certain
circumstances. This summary deals only with purchasers of Notes that are U.S. Holders and that will hold the
Notes as capital assets. This summary does not cover all aspects of U.S. federal income taxation that may be
relevant to, or the actual tax effect that any of the matters described herein will have on, the acquisition,
ownership or disposition of Notes by particular investors, and does not address state, local, non-U.S. or other
tax laws (including estate or gift tax, the alternative minimum tax or the net investment income tax). This
summary also does not discuss all of the tax considerations that may be relevant to certain types of investors
subject to special treatment under the U.S. federal income tax laws (such as financial institutions, insurance
companies, individual retirement accounts and other tax-deferred accounts, tax-exempt organisations, dealers
in securities or currencies, investors that will hold the Notes as part of straddles, hedging transactions or
conversion transactions for U.S. federal income tax purposes, persons required to accelerate the recognition of
any items of gross income with respect to the Notes as a result of such income being recognized on applicable
financial statements, investors holding the Notes in connection with a trade or business conducted outside of
the United States, U.S. citizens or lawful permanent residents living abroad or investors whose functional
currency is not the U.S. dollar). Moreover, this summary deals only with Notes with a term of 30 years or less.

As used herein, the term “U.S. Holder” means a beneficial owner of Notes that is, for U.S. federal income tax
purposes, (i) an individual citizen or resident of the United States, (ii) a corporation created or organised under
the laws of the United States, any state thereof or the District of Columbia, (iii) an estate the income of which
is subject to U.S. federal income tax without regard to its source or (iv) a trust, if a court within the United
States is able to exercise primary supervision over the administration of the trust and one or more U.S. persons
have the authority to control all substantial decisions of the trust, or the trust has validly elected to be treated as
a domestic trust for U.S. federal income tax purposes.

The U.S. federal income tax treatment of a partner in an entity or arrangement treated as a partnership for U.S.
federal income tax purposes that holds Notes will depend on the status of the partner and the activities of the
partnership. Prospective purchasers that are entities or arrangements treated as partnerships for U.S federal
income tax purposes should consult their tax adviser concerning the U.S. federal income tax consequences to
them and their partners of the acquisition, ownership and disposition of Notes by the partnership.

This summary is based on the tax laws of the United States, including the Internal Revenue Code of 1986, as
amended (the “Code”), its legislative history, existing and proposed regulations thereunder, published rulings
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and court decisions, all as of the date hereof and all subject to change at any time, possibly with retroactive
effect.

Bearer Notes are not being offered to U.S. Holders. A U.S. Holder who owns a Bearer Note may be subject to
limitations under United States income tax laws, including the limitations provided in sections 165(j) and
1287(a) of the Code.

THE SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW IS FOR
GENERAL INFORMATION ONLY. ALL. PROSPECTIVE PURCHASERS SHOULD CONSULT
THEIR TAX ADVISERS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF
ACQUIRING, OWNING, AND DISPOSING OF THE NOTES, INCLUDING THE APPLICABILITY
AND EFFECT OF U.S. FEDERAL, STATE, LOCAL, NON-U.S. AND OTHER TAX LAWS AND
POSSIBLE CHANGES IN TAX LAW.

Payments of Interest

General

Interest on a Note, whether payable in U.S. dollars or a currency, composite currency or basket of currencies
other than U.S. dollars (a “foreign currency”), other than interest on a “Discount Note” that is not “qualified
stated interest” (each as defined below under “Original Issue Discount — General”), will be taxable to a U.S.
Holder as ordinary income at the time it is received or accrued, depending on such holder’s method of
accounting for U.S. federal income tax purposes. Interest paid by the Issuer on the Notes and original issue
discount (“OID”), if any, accrued with respect to the Notes (as described below under “Original Issue
Discount”) generally will constitute income from sources outside the United States and generally will be treated
as “passive category income” for U.S. foreign tax credit purposes. Prospective purchasers should consult their
tax advisers concerning the applicability of the foreign tax credit and source of income rules to income
attributable to the Notes.

Original Issue Discount

General

The following is a summary of the principal U.S. federal income tax consequences of the ownership of Notes
issued with OID.

A Note, other than a Note with a term of one year or less (a “Short-Term Note”) will be treated as issued with
OID (a “Discount Note”) if the excess of the Note’s “stated redemption price at maturity” over its issue price
is equal to or more than a de minimis amount (0.25 per cent. of the Note’s stated redemption price at maturity
multiplied by the number of complete years to its maturity). An obligation that provides for the payment of
amounts other than qualified stated interest before maturity (an “instalment obligation™) will be treated as a
Discount Note if the excess of the Note’s stated redemption price at maturity over its issue price is equal to or
greater than 0.25 per cent. of the Note’s stated redemption price at maturity multiplied by the weighted average
maturity of the Note. A Note’s weighted average maturity is the sum of the following amounts determined for
each payment on a Note (other than a payment of qualified stated interest): (i) the number of complete years
from the issue date until the payment is made multiplied by (ii) a fraction, the numerator of which is the amount
of the payment and the denominator of which is the Note’s stated redemption price at maturity. Generally, the
issue price of a Note will be the first price at which a substantial amount of Notes included in the issue of which
the Note is a part is sold to persons other than bond houses, brokers, or similar persons or organisations acting
in the capacity of underwriters, placement agents, or wholesalers. The stated redemption price at maturity of a
Note is the total of all payments provided by the Note that are not payments of “qualified stated interest”. A
qualified stated interest payment generally is any one of a series of stated interest payments on a Note that are
unconditionally payable at least annually during the entire term of the Note at a single fixed rate (with certain
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exceptions for certain first or final interest payments), or a variable rate (in the circumstances described below
under “Variable Interest Rate Notes”), applied to the outstanding principal amount of the Note. Solely for the
purposes of determining whether a Note has OID, the Issuer will be deemed to exercise any call option that has
the effect of decreasing the yield on the Note, and the U.S. Holder will be deemed to exercise any put option
that has the effect of increasing the yield on the Note.

U.S. Holders of Discount Notes must include OID in income calculated on a constant-yield method before the
receipt of cash attributable to the income, and generally will have to include in income increasingly greater
amounts of OID over the life of the Discount Notes. The amount of OID includible in income by a U.S. Holder
of a Discount Note is the sum of the daily portions of OID with respect to the Discount Note for each day during
the taxable year or portion of the taxable year on which the U.S. Holder owns the Discount Note. The daily
portion is determined by allocating to each day in any “accrual period” a pro rata portion of the OID allocable
to that accrual period. Accrual periods with respect to a Note may be of any length selected by the U.S. Holder
and may vary in length over the term of the Note as long as (i) no accrual period is longer than one year and (ii)
each scheduled payment of interest or principal on the Note occurs on either the final or first day of an accrual
period. The amount of OID allocable to an accrual period equals the excess of (a) the product of the Discount
Note’s adjusted issue price at the beginning of the accrual period and the Discount Note’s yield to maturity
(determined on the basis of compounding at the close of each accrual period and properly adjusted for the length
of the accrual period) over (b) the sum of the payments of qualified stated interest on the Note allocable to the
accrual period. The “adjusted issue price” of a Discount Note at the beginning of any accrual period is the issue
price of the Note increased by (x) the amount of accrued OID for each prior accrual period (without regard to
“acquisition premium” as described below) and decreased by (y) the amount of any payments previously made
on the Note that were not qualified stated interest payments.

Acquisition Premium

A U.S. Holder that purchases a Discount Note for an amount less than or equal to the sum of all amounts payable
on the Note after the purchase date, other than payments of qualified stated interest, but in excess of its adjusted
issue price (any such excess being “acquisition premium”) and that does not make the election described
below under “Election to Treat All Interest as Original Issue Discount”, is permitted to reduce the daily portions
of OID by a fraction, the numerator of which is the excess of the U.S. Holder’s adjusted basis in the Note
immediately after its purchase over the Note’s adjusted issue price, and the denominator of which is the excess
of the sum of all amounts payable on the Note after the purchase date, other than payments of qualified stated
interest, over the Note’s adjusted issue price.

Short-Term Notes

In general, an individual or other cash basis U.S. Holder of a Short-Term Note is not required to accrue OID
(as specially defined below for the purposes of this paragraph) for U.S. federal income tax purposes unless it
elects to do so (but should be required to include any stated interest in income as the interest is received).
Accrual basis U.S. Holders and certain other U.S. Holders are required to accrue OID on Short-Term Notes on
a straight-line basis or, if the U.S. Holder so elects, under the constant-yield method (based on daily
compounding). In the case of a U.S. Holder not required and not electing to include OID in income currently,
any gain realised on the sale or retirement of the Short-Term Note will be ordinary income to the extent of the
OID accrued on a straight-line basis (unless an election is made to accrue the OID under the constant-yield
method) through the date of sale or retirement. U.S. Holders who are not required and do not elect to accrue
OID on Short-Term Notes will be required to defer deductions for interest on borrowings allocable to Short-
Term Notes in an amount not exceeding the deferred income until the deferred income is realised.

For purposes of determining the amount of OID subject to these rules, all interest payments on a Short-Term
Note are included in the Short-Term Note’s stated redemption price at maturity. A U.S. Holder may elect to
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determine OID on a Short-Term Note as if the Short-Term Note had been originally issued to the U.S. Holder
at the U.S. Holder’s purchase price for the Short-Term Note. This election will apply to all obligations with a
maturity of one year or less acquired by the U.S. Holder on or after the first day of the first taxable year to
which the election applies, and may not be revoked without the consent of the U.S. Internal Revenue Service
(the “IRS”).

Market Discount

A Note, other than a Short-Term Note, generally will be treated as purchased at a market discount (a “Market
Discount Note”) if the Note’s stated redemption price at maturity or, in the case of a Discount Note, the Note’s
“revised issue price”, exceeds the amount for which the U.S. Holder purchased the Note by at least 0.25 per
cent. of the Note’s stated redemption price at maturity or revised issue price, respectively, multiplied by the
number of complete years to the Note’s maturity (or, in the case of a Note that is an instalment obligation, the
Note’s weighted average maturity). If this excess is not sufficient to cause the Note to be a Market Discount
Note, then the excess constitutes “de minimis market discount”. For this purpose, the “revised issue price” of a
Note generally equals its issue price, increased by the amount of any OID that has accrued on the Note and
decreased by the amount of any payments previously made on the Note that were not qualified stated interest
payments.

Any gain recognised on the sale or retirement of a Market Discount Note (including any payment on a Note
that is not qualified stated interest) generally will be treated as ordinary income to the extent of the accrued
market discount on the Note. Alternatively, a U.S. Holder of a Market Discount Note may avoid such treatment
by electing to include market discount in income currently over the life of the Note. This election will apply to
all debt instruments with market discount acquired by the electing U.S. Holder on or after the first day of the
first taxable year to which the election applies. This election may not be revoked without the consent of the
IRS.

A U.S. Holder of a Market Discount Note that does not elect to include market discount in income currently
may be required to defer deductions for interest on borrowings incurred to purchase or carry a Market Discount
Note. Such interest is deductible when paid or incurred to the extent of income from the Note for the year. If
the interest expense exceeds such income, such excess is currently deductible only to the extent that such excess
exceeds the portion of the market discount allocable to the days during the taxable year on which such Note
was held by the U.S. Holder.

Market discount will accrue on a straight-line basis unless the U.S. Holder elects to accrue the market discount
on a constant-yield method. This election applies only to the Market Discount Note with respect to which it is
made and is irrevocable.

Variable Interest Rate Notes

Notes that provide for interest at variable rates (‘“Variable Interest Rate Notes™) generally will bear interest at
a “qualified floating rate” (as defined below) and thus will be treated as “variable rate debt instruments” under
Treasury regulations governing accrual of OID. A Variable Interest Rate Note will qualify as a “variable rate
debt instrument” if (a) its issue price does not exceed the total non-contingent principal payments due under the
Variable Interest Rate Note by more than a specified de minimis amount, (b) it provides for stated interest, paid
or compounded at least annually, at (i) one or more qualified floating rates, (ii) a single fixed rate and one or
more qualified floating rates, (iii) a single objective rate, or (iv) a single fixed rate and a single objective rate
that is a qualified inverse floating rate, and (c) it does not provide for any principal payments that are contingent
(other than as described in (a) above).

A “qualified floating rate” is any variable rate where variations in the value of the rate can reasonably be
expected to measure contemporaneous variations in the cost of newly borrowed funds in the currency in which
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the Variable Interest Rate Note is denominated. A fixed multiple of a qualified floating rate will constitute a
qualified floating rate only if the multiple is greater than 0.65 but not more than 1.35. A variable rate equal to
the product of a qualified floating rate and a fixed multiple that is greater than 0.65 but not more than 1.35,
increased or decreased by a fixed rate, will also constitute a qualified floating rate. In addition, two or more
qualified floating rates that can reasonably be expected to have approximately the same values throughout the
term of the Variable Interest Rate Note (e.g., two or more qualified floating rates with values within 25 basis
points of each other as determined on the Variable Interest Rate Note’s issue date) will be treated as a single
qualified floating rate. Notwithstanding the foregoing, a variable rate that would otherwise constitute a qualified
floating rate but which is subject to one or more restrictions such as a maximum numerical limitation (i.e., a
cap) or a minimum numerical limitation (i.e., a floor) may, under certain circumstances, fail to be treated as a
qualified floating rate.

Under recently finalized U.S. Treasury regulations, Notes referencing an IBOR that are treated as having a
qualified floating rate will not fail to be so treated merely because the terms of the Notes provide for a
replacement of the IBOR in the case of a Benchmark Event. In particular, under the regulations, the IBOR
referencing rate and the replacement rate are treated as a single qualified rate.

An “objective rate” is a rate that is not itself a qualified floating rate but which is determined using a single
fixed formula and which is based on objective financial or economic information (e.g., one or more qualified
floating rates or the yield of actively traded personal property). A rate will not qualify as an objective rate if it
is based on information that is within the control of the Issuer (or a related party) or that is unique to the
circumstances of the Issuer (or a related party), such as dividends, profits or the value of the Issuer’s stock
(although a rate does not fail to be an objective rate merely because it is based on the credit quality of the
Issuer). Other variable interest rates may be treated as objective rates if so designated by the IRS in the future.
Despite the foregoing, a variable rate of interest on a Variable Interest Rate Note will not constitute an objective
rate if it is reasonably expected that the average value of the rate during the first half of the Variable Interest
Rate Note’s term will be either significantly less than or significantly greater than the average value of the rate
during the final half of the Variable Interest Rate Note’s term. A “qualified inverse floating rate” is any objective
rate where the rate is equal to a fixed rate minus a qualified floating rate, as long as variations in the rate can
reasonably be expected to inversely reflect contemporaneous variations in the qualified floating rate. If a
Variable Interest Rate Note provides for stated interest at a fixed rate for an initial period of one year or less
followed by a variable rate that is either a qualified floating rate or an objective rate for a subsequent period
and if the variable rate on the Variable Interest Rate Note’s issue date is intended to approximate the fixed rate
(e.g., the value of the variable rate on the issue date does not differ from the value of the fixed rate by more
than 25 basis points), then the fixed rate and the variable rate together will constitute either a single qualified
floating rate or objective rate, as the case may be.

A qualified floating rate or objective rate in effect at any time during the term of the instrument must be set at
a “current value” of that rate. A “current value” of a rate is the value of the rate on any day that is no earlier
than three months prior to the first day on which that value is in effect and no later than one year following that
first day.

If a Variable Interest Rate Note that provides for stated interest at either a single qualified floating rate or a
single objective rate throughout the term thereof qualifies as a “variable rate debt instrument”, then any stated
interest on the Note which is unconditionally payable in cash or property (other than debt instruments of the
Issuer) at least annually will constitute qualified stated interest and will be taxed accordingly. Thus, a Variable
Interest Rate Note that provides for stated interest at either a single qualified floating rate or a single objective
rate throughout the term thereof and that qualifies as a “variable rate debt instrument” will generally not be
treated as having been issued with OID unless the Variable Interest Rate Note is issued at a “true” discount (i.e.,
at a price below the Note’s stated principal amount) equal to or in excess of a specified de minimis amount. OID
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on a Variable Interest Rate Note arising from “true” discount is allocated to an accrual period using the constant
yield method described above by assuming that the variable rate is a fixed rate equal to (i) in the case of a
qualified floating rate or qualified inverse floating rate, the value, as of the issue date, of the qualified floating
rate or qualified inverse floating rate, or (ii) in the case of an objective rate (other than a qualified inverse
floating rate), a fixed rate that reflects the yield that is reasonably expected for the Variable Interest Rate Note.

In general, any other Variable Interest Rate Note that qualifies as a “variable rate debt instrument” will be
converted into an “equivalent” fixed rate debt instrument for purposes of determining the amount and accrual
of OID and qualified stated interest on the Variable Interest Rate Note. Such a Variable Interest Rate Note must
be converted into an “equivalent” fixed rate debt instrument by substituting any qualified floating rate or
qualified inverse floating rate provided for under the terms of the Variable Interest Rate Note with a fixed rate
equal to the value of the qualified floating rate or qualified inverse floating rate, as the case may be, as of the
Variable Interest Rate Note’s issue date. Any objective rate (other than a qualified inverse floating rate) provided
for under the terms of the Variable Interest Rate Note is converted into a fixed rate that reflects the yield that is
reasonably expected for the Variable Interest Rate Note. In the case of a Variable Interest Rate Note that qualifies
as a “variable rate debt instrument” and provides for stated interest at a fixed rate in addition to either one or
more qualified floating rates or a qualified inverse floating rate, the fixed rate is initially converted into a
qualified floating rate (or a qualified inverse floating rate, if the Variable Interest Rate Note provides for a
qualified inverse floating rate). Under these circumstances, the qualified floating rate or qualified inverse
floating rate that replaces the fixed rate must be such that the fair market value of the Variable Interest Rate
Note as of the Variable Interest Rate Note’s issue date is approximately the same as the fair market value of an
otherwise identical debt instrument that provides for either the qualified floating rate or qualified inverse
floating rate rather than the fixed rate. Subsequent to converting the fixed rate into either a qualified floating
rate or a qualified inverse floating rate, the Variable Interest Rate Note is converted into an “equivalent” fixed
rate debt instrument in the manner described above.

Once the Variable Interest Rate Note is converted into an “equivalent” fixed rate debt instrument pursuant to
the foregoing rules, the amount of OID and qualified stated interest, if any, are determined for the “equivalent”
fixed rate debt instrument by applying the general OID rules to the “equivalent” fixed rate debt instrument and
a U.S. Holder of the Variable Interest Rate Note will account for the OID and qualified stated interest as if the
U.S. Holder held the “equivalent” fixed rate debt instrument. In each accrual period, appropriate adjustments
will be made to the amount of qualified stated interest or OID assumed to have been accrued or paid with respect
to the “equivalent” fixed rate debt instrument in the event that these amounts differ from the actual amount of
interest accrued or paid on the Variable Interest Rate Note during the accrual period.

If a Variable Interest Rate Note, such as a Note the payments on which are determined by reference to an index,
does not qualify as a “variable rate debt instrument”, then the Variable Interest Rate Note will be treated as a
contingent payment debt obligation. See “Contingent Payment Debt Instruments” below for a discussion of the
U.S. federal income tax treatment of such Notes.

Notes Purchased at a Premium

A U.S. Holder that purchases a Note for an amount in excess of its principal amount, or for a Discount Note, its
stated redemption price at maturity, may elect to treat the excess as “amortisable bond premium”, in which case
the amount required to be included in the U.S. Holder’s income each year with respect to interest on the Note
will be reduced by the amount of amortisable bond premium allocable (based on the Note’s yield to maturity)
to that year. Any election to amortise bond premium will apply to all bonds (other than bonds the interest on
which is excludable from gross income for U.S. federal income tax purposes) held by the U.S. Holder at the
beginning of the first taxable year to which the election applies or thereafter acquired by the U.S. Holder, and
is irrevocable without the consent of the IRS. See also Election to Treat All Interest as Original Issue Discount”.
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Benchmark Events

If a Benchmark Event occurs, a U.S. Holder of Floating Rate Notes linked to or referencing a Benchmark,
including SOFR, EURIBOR and any other IBOR, may be deemed to exchange such Floating Rate Notes for
new notes under Section 1001 of the Code, and the deemed exchange may be taxable to such U.S. Holder.
Under recently finalized U.S. Treasury Regulations, in certain circumstances, the replacement of a Benchmark
with a qualifying reference rate will not result in a deemed exchange under Section 1001 of the Code. U.S.
Holders should consult their tax advisers concerning the U.S. federal income tax consequences to them upon
the occurrence of a Benchmark Event.

Election to Treat All Interest as Original Issue Discount

A U.S. Holder may elect to include in gross income all interest that accrues on a Note using the constant-yield
method described above under “Original Issue Discount — General”, with certain modifications. For purposes
of this election, interest includes stated interest, OID, de minimis OID, market discount, de minimis market
discount and unstated interest, as adjusted by any amortisable bond premium (described above under “Notes
Purchased at a Premium”) or acquisition premium. This election will generally apply only to the Note with
respect to which it is made and may not be revoked without the consent of the IRS. If the election to apply the
constant-yield method to all interest on a Note is made with respect to a Market Discount Note, the electing
U.S. Holder will be treated as having made the election discussed above under “Market Discount” to include
market discount in income currently over the life of all debt instruments with market discount that are acquired
on or after the first day of the first taxable year to which the election applies. U.S. Holders should consult their
tax advisers concerning the propriety and consequences of this election.

Contingent Payment Debt Instruments

Certain Series or Tranches of Notes may be treated as “contingent payment debt instruments” for U.S. federal
income tax purposes (“Contingent Notes”). Under applicable U.S. Treasury Regulations, interest on
Contingent Notes will be treated as OID, and must be accrued on a constant-yield basis based on a yield to
maturity that reflects the rate at which the Issuer would issue a comparable fixed-rate non-exchangeable
instrument (the “comparable yield”), in accordance with a projected payment schedule. This projected
payment schedule must include each non-contingent payment on the Contingent Notes and an estimated amount
for each contingent payment, and must produce the comparable yield.

The Issuer is required to provide to holders, solely for U.S. federal income tax purposes, a schedule of the
projected amounts of payments on Contingent Notes. This schedule must produce the comparable yield.

THE COMPARABLE YIELD AND PROJECTED PAYMENT SCHEDULE WILL NOT BE DETERMINED
FOR ANY PURPOSE OTHER THAN FOR THE DETERMINATION OF INTEREST ACCRUALS AND
ADJUSTMENTS THEREOF IN RESPECT OF CONTINGENT NOTES FOR UNITED STATES FEDERAL
INCOME TAX PURPOSES AND WILL NOT CONSTITUTE A PROJECTION OR REPRESENTATION
REGARDING THE ACTUAL AMOUNTS PAYABLE TO THE HOLDERS OF THE NOTES.

The use of the comparable yield and the calculation of the projected payment schedule will be based upon a
number of assumptions and estimates and will not be a prediction, representation or guarantee of the actual
amounts of interest that may be paid to a U.S. Holder or the actual yield of the Contingent Notes. A U.S. Holder
will generally be bound by the comparable yield and the projected payment schedule determined by the Issuer,
unless the U.S. Holder determines its own comparable yield and projected payment schedule and explicitly
discloses such schedule to the IRS, and explains to the IRS the reason for preparing its own schedule. The
Issuer’s determination, however, is not binding on the IRS, and it is possible that the IRS could conclude that
some other comparable yield or projected payment schedule should be used instead.
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A U.S. Holder of a Contingent Note will generally be required to include OID in income pursuant to the rules
discussed in the third paragraph under “Original Issue Discount — General” above, applied to the projected
payment schedule. The “adjusted issue price” of a Contingent Note at the beginning of any accrual period is the
issue price of the Note increased by the amount of accrued OID for each prior accrual period, and decreased by
the projected amount of any payments on the Note. No additional income will be recognised upon the receipt
of payments of stated interest in amounts equal to the annual payments included in the projected payment
schedule described above. Any differences between actual payments received by the U.S. Holder on the Notes
in a taxable year and the projected amount of those payments will be accounted for as additional interest (in the
case of a positive adjustment) or as an offset to interest income in respect of the Note (in the case of a negative
adjustment), for the taxable year in which the actual payment is made. If the negative adjustment for any taxable
year exceeds the amount of OID on the Contingent Note for that year, the excess will be treated as an ordinary
loss, but only to the extent the U.S. Holder’s total OID inclusions on the Contingent Note exceed the total
amount of any ordinary loss in respect of the Contingent Note claimed by the U.S. Holder under this rule in
prior taxable years. Any negative adjustment that is not allowed as an ordinary loss for the taxable year is carried
forward to the next taxable year, and is taken into account in determining whether the U.S. Holder has a net
positive or negative adjustment for that year. However, any negative adjustment that is carried forward to a
taxable year in which the Contingent Note is sold, exchanged or retired, to the extent not applied to OID accrued
for such year, reduces the U.S. Holder’s amount realised on the sale, or retirement.

Sale or Retirement of Notes

Notes other than Contingent Notes

A U.S. Holder will generally recognise gain or loss on the sale or retirement of a Note equal to the difference
between the amount realised on the sale or retirement and the U.S. Holder’s adjusted tax basis in the Note. A
U.S. Holder’s adjusted tax basis in a Note generally will be its cost, increased by the amount of any OID or
market discount included in the U.S. Holder’s income with respect to the Note and the amount, if any, of income
attributable to de minimis OID and de minimis market discount included in the U.S. Holder’s income with
respect to the Note, and reduced by (i) the amount of any payments that are not qualified stated interest
payments, and (ii) the amount of any amortisable bond premium or acquisition premium applied to reduce
interest on the Note. The amount realised does not include the amount attributable to accrued but unpaid
qualified stated interest, which will be taxable as interest income to the extent not previously included in income.
Except to the extent described above under “Original Issue Discount — Market Discount” or “Original Issue
Discount — Short-Term Notes” or attributable to changes in exchange rates (as discussed below), gain or loss
recognised on the sale or retirement of a Note will be capital gain or loss and will be long-term capital gain or
loss if the U.S. Holder’s holding period in the Notes exceeds one year. Gain or loss realised by a U.S. Holder
on the sale or retirement of a Note generally will be U.S. source.

Contingent Notes

Gain from the sale or retirement of a Contingent Note will be treated as interest income taxable at ordinary
income (rather than capital gains) rates. Any loss will be ordinary loss to the extent that the U.S. Holder’s total
interest inclusions to the date of sale or retirement exceed the total net negative adjustments that the U.S. Holder
took into account as ordinary loss, and any further loss will be capital loss. Gain or loss realised by a U.S.
Holder on the sale or retirement of a Contingent Note will generally be non-U.S. source.

A U.S. Holder’s tax basis in a Contingent Note will generally be equal to its cost, increased by the amount of
interest previously accrued with respect to the Note (determined without regard to any positive or negative
adjustments reflecting the difference between actual payments and projected payments), increased or decreased
by the amount of any positive or negative adjustment that the Holder is required to make to account for the
difference between the Holder’s purchase price for the Note and the adjusted issue price of the Note at the time
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of the purchase, and decreased by the amount of any projected payments scheduled to be made on the Note to
the U.S. Holder through such date (without regard to the actual amount paid).

Foreign Currency Notes

Interest

If an interest payment is denominated in, or determined by reference to, a foreign currency, the amount of
income recognised by a cash basis U.S. Holder will be the U.S. dollar value of the interest payment, based on
the exchange rate in effect on the date of receipt, regardless of whether the payment is in fact converted into
U.S. dollars.

An accrual basis U.S. Holder may determine the amount of income recognised with respect to an interest
payment denominated in, or determined by reference to, a foreign currency in accordance with either of two
methods. Under the first method, the amount of income accrued will be based on the average exchange rate in
effect during the interest accrual period (or, in the case of an accrual period that spans two taxable years of a
U.S. Holder, the part of the period within the taxable year).

Under the second method, the U.S. Holder may elect to determine the amount of income accrued on the basis
of the exchange rate in effect on the last day of the accrual period (or, in the case of an accrual period that spans
two taxable years, the exchange rate in effect on the last day of the part of the period within the taxable year).
Additionally, if a payment of interest is actually received within five business days of the last day of the accrual
period, an electing accrual basis U.S. Holder may instead translate the accrued interest into U.S. dollars at the
exchange rate in effect on the day of actual receipt. Any such election will apply to all debt instruments held by
the U.S. Holder at the beginning of the first taxable year to which the election applies or thereafter acquired by
the U.S. Holder, and will be irrevocable without the consent of the IRS.

Upon receipt of an interest payment (including a payment attributable to accrued but unpaid interest upon the
sale or retirement of a Note) denominated in, or determined by reference to, a foreign currency, the accrual basis
U.S. Holder may recognise U.S. source exchange gain or loss (taxable as ordinary income or loss) equal to the
difference between the amount received (translated into U.S. dollars at the spot rate on the date of receipt) and
the amount previously accrued, regardless of whether the payment is in fact converted into U.S. dollars.

oID

OID for each accrual period on a Discount Note that is denominated in, or determined by reference to, a foreign
currency, will be determined in the foreign currency and then translated into U.S. dollars in the same manner
as stated interest accrued by an accrual basis U.S. Holder, as described above. Upon receipt of an amount
attributable to OID (whether in connection with a payment on the Note or a sale or retirement of the Note), a
U.S. Holder may recognise U.S. source exchange gain or loss (taxable as ordinary income or loss) equal to the
difference between the amount received (translated into U.S. dollars at the spot rate on the date of receipt) and
the amount previously accrued, regardless of whether the payment is in fact converted into U.S. dollars.

Market Discount

Market discount on a Note that is denominated in, or determined by reference to, a foreign currency, will be
accrued in the foreign currency. If the U.S. Holder elects to include market discount in income currently, the
accrued market discount will be translated into U.S. dollars at the average exchange rate for the accrual period
(or portion thereof within the U.S. Holder’s taxable year). Upon the receipt of an amount attributable to accrued
market discount, the U.S. Holder may recognise U.S. source exchange gain or loss (which will be taxable as
ordinary income or loss) determined in the same manner as for accrued interest or OID. A U.S. Holder that does
not elect to include market discount in income currently will recognise, upon the sale or retirement of the Note,
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the U.S. dollar value of the amount accrued, calculated at the spot rate on that date, and no part of this accrued
market discount will be treated as exchange gain or loss.

Bond Premium

Bond premium (including acquisition premium) on a Note that is denominated in, or determined by reference
to, a foreign currency, will be computed in units of the foreign currency, and any such bond premium that is
taken into account currently will reduce interest income (or OID) in units of the foreign currency. On the date
bond premium offsets interest income (or OID), a U.S. Holder may recognise U.S. source exchange gain or loss
(taxable as ordinary income or loss) equal to the amount offset multiplied by the difference between the spot
rate in effect on the date of the offset, and the spot rate in effect on the date the Notes were acquired by the U.S.
Holder. A U.S. Holder that does not elect to take bond premium (other than acquisition premium) into account
currently will recognise a market loss when the Note matures.

Foreign Currency Contingent Notes

Special rules apply to determine the accrual of OID, and the amount, timing, source and character of any gain
or loss on a Contingent Note that is denominated in, or determined by reference to, a foreign currency (a
“Foreign Currency Contingent Note”). The rules applicable to Foreign Currency Contingent Notes are
complex, and U.S. Holders are urged to consult their tax advisers concerning the application of these rules.

Under these rules, a U.S. Holder of a Foreign Currency Contingent Note will generally be required to accrue
OID in the foreign currency in which the Foreign Currency Contingent Note is denominated (i) at a yield at
which the Issuer would issue a fixed rate debt instrument denominated in the same foreign currency with terms
and conditions similar to those of the Foreign Currency Contingent Note, and (ii) in accordance with a projected
payment schedule determined by the Issuer, under rules similar to those described above under “Contingent
Payment Debt Instruments”. The amount of OID on a Foreign Currency Contingent Note that accrues in any
accrual period will be the product of the comparable yield of the Foreign Currency Contingent Note (adjusted
to reflect the length of the accrual period) and the adjusted issue price of the Foreign Currency Contingent Note.
The adjusted issue price of a Foreign Currency Contingent Note will generally be determined under the rules
described above, and will be denominated in the foreign currency of the Foreign Currency Contingent Note.

OID on a Foreign Currency Contingent Note will be translated into U.S. dollars under translation rules similar
to those described above under “Foreign Currency Notes — Interest”. Any positive adjustment (i.e., the excess
of actual payments over projected payments) in respect of a Foreign Currency Contingent Note for a taxable
year will be translated into U.S. dollars at the spot rate on the last day of the taxable year in which the adjustment
is taken into account, or if earlier, the date on which the Foreign Currency Contingent Note is disposed of. The
amount of any negative adjustment on a Foreign Currency Contingent Note (i.e. the excess of projected
payments over actual payments) that is offset against accrued but unpaid OID will be translated into U.S. dollars
at the same rate at which the OID was accrued. To the extent a net negative adjustment exceeds the amount of
accrued but unpaid OID, the negative adjustment will be treated as offsetting OID that has accrued and been
paid on the Foreign Currency Contingent Note, and will be translated into U.S. dollars at the spot rate on the
date the Foreign Currency Contingent Note was issued. Any net negative adjustment carry forward will be
carried forward in the relevant foreign currency.

Sale or Retirement

Notes other than Foreign Currency Contingent Notes. As discussed above under “Sale or Retirement of Notes”,
a U.S. Holder will generally recognise gain or loss on the sale or retirement of a Note equal to the difference
between the amount realised on the sale or retirement and its tax basis in the Note. A U.S. Holder’s tax basis in
a Note that is denominated in a foreign currency will be determined by reference to the U.S. dollar cost of the
Note. The U.S. dollar cost of a Note purchased with foreign currency will generally be the U.S. dollar value of
the purchase price on the date of purchase, or the settlement date for the purchase, in the case of Notes traded
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on an established securities market, as defined in the applicable Treasury Regulations, that are purchased by a
cash basis U.S. Holder (or an accrual basis U.S. Holder that so elects).

The amount realised on a sale or retirement for an amount in foreign currency will be the U.S. dollar value of
this amount on the date of sale or retirement, or the settlement date for the sale, in the case of Notes traded on
an established securities market, as defined in the applicable Treasury Regulations, sold by a cash basis U.S.
Holder (or an accrual basis U.S. Holder that so elects). Such an election by an accrual basis U.S. Holder must
be applied consistently from year to year and cannot be revoked without the consent of the IRS.

A U.S. Holder will recognise U.S. source exchange gain or loss (taxable as ordinary income or loss) on the sale
or retirement of a Note equal to the difference, if any, between the U.S. dollar values of the U.S. Holder’s
purchase price for the Note (as adjusted for amortised bond premium, if any) (i) on the date of sale or retirement
and (ii) on the date on which the U.S. Holder acquired the Note. Any such exchange rate gain or loss will be
realised only to the extent of total gain or loss realised on the sale or retirement (including any exchange gain
or loss with respect to the receipt of accrued but unpaid interest).

Foreign Currency Contingent Notes. Upon a sale or retirement of a Foreign Currency Contingent Note, a U.S.
Holder will generally recognize taxable gain or loss equal to the difference between the amount realized on the
sale or retirement and the U.S. Holder’s tax basis in the Foreign Currency Contingent Note, both translated into
U.S. dollars as described below. A U.S. Holder’s tax basis in a Foreign Currency Contingent Note will equal (i)
the cost thereof (translated into U.S. dollars at the spot rate on the issue date), (ii) increased by the amount of
OID previously accrued on the Foreign Currency Contingent Note (disregarding any positive or negative
adjustments and translated into U.S. dollars using the exchange rate applicable to such OID) and (iii) decreased
by the projected amount of all prior payments in respect of the Foreign Currency Contingent Note. The U.S.
dollar amount of the projected payments described in clause (iii) of the preceding sentence is determined by (i)
first allocating the payments to the most recently accrued OID to which prior amounts have not already been
allocated and translating those amounts into U.S. dollars at the rate at which the OID was accrued and (ii) then
allocating any remaining amount to principal and translating such amount into U.S. dollars at the spot rate on
the date the Foreign Currency Contingent Note was acquired by the U.S. Holder. For this purpose, any accrued
OID reduced by a negative adjustment carry forward will be treated as principal.

The amount realized by a U.S. Holder upon the sale or retirement of a Foreign Currency Contingent Note will
equal the amount of cash and the fair market value (determined in foreign currency) of any property received.
If a U.S. Holder holds a Foreign Currency Contingent Note until its scheduled maturity, the U.S. dollar
equivalent of the amount realized will be determined by separating such amount realized into principal and one
or more OID components, based on the principal and OID comprising the U.S. Holder’s basis, with the amount
realized allocated first to OID (and allocated to the most recently accrued amounts first) and any remaining
amounts allocated to principal. The U.S. dollar equivalent of the amount realized upon a sale or unscheduled
retirement of a Foreign Currency Contingent Note will be determined in a similar manner, but will first be
allocated to principal and then any accrued OID (and will be allocated to the earliest accrued amounts first).
Each component of the amount realized will be translated into U.S. dollars using the exchange rate used with
respect to the corresponding principal or accrued OID. The amount of any gain realized upon a sale or
unscheduled retirement of a Foreign Currency Contingent Note will be equal to the excess of the amount
realized over the holder’s tax basis, both expressed in foreign currency, and will be translated into U.S. dollars
using the spot rate on the payment date. Gain from the sale or retirement of a Foreign Currency Contingent
Note will generally be treated as interest income taxable at ordinary income (rather than capital gains) rates.
Any loss will be ordinary loss to the extent that the U.S. Holder’s total OID inclusions to the date of sale or
retirement exceed the total net negative adjustments that the U.S. Holder took into account as ordinary loss, and
any further loss will be capital loss. Gain or loss realized by a U.S. Holder on the sale or retirement of a Foreign
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Currency Contingent Note will generally be non-U.S. source. Prospective purchasers should consult their tax
advisers as to the foreign tax credit implications of the sale or retirement of Foreign Currency Contingent Notes.

A U.S. Holder will also recognize U.S. source exchange rate gain or loss (taxable as ordinary income or loss)
on the receipt of foreign currency in respect of a Foreign Currency Contingent Note if the exchange rate in
effect on the date the payment is received differs from the rate applicable to the principal or accrued OID to
which such payment relates.

Disposition of Foreign Currency

Foreign currency received as interest on a Note or on the sale or retirement of a Note will have a tax basis equal
to its U.S. dollar value at the time the foreign currency is received. Foreign currency that is purchased will
generally have a tax basis equal to the U.S. dollar value of the foreign currency on the date of purchase. Any
gain or loss recognised on a sale or other disposition of a foreign currency (including its use to purchase Notes
or upon exchange for U.S. dollars) will be U.S. source ordinary income or loss.

Backup Withholding and Information Reporting

In general, payments of interest and accruals of OID on, and the proceeds of a sale or retirement of, the Notes,
by a U.S. paying agent or other U.S. intermediary will be reported to the IRS and to the U.S. Holder as may be
required under applicable U.S. Treasury Regulations. Backup withholding will apply to these payments,
including payments of accrued OID, if the U.S. Holder fails to provide an accurate taxpayer identification
number or certification of exempt status or otherwise fails to comply with all applicable certification
requirements. Certain U.S. Holders are not subject to backup withholding. U.S. Holders should consult their
tax advisers as to their qualification for exemption from backup withholding and the procedure for obtaining
an exemption.

The amount of any backup withholding from a payment to a U.S. Holder will be allowed as a credit against
such U.S. Holder’s U.S. federal income tax liability and may entitle it to a refund, provided the required
information is timely furnished to the IRS.

U.S. Holders should consult their tax advisers regarding any reporting obligations they have as a result of their
acquisition, ownership or disposition of the Notes. Failure to comply with these reporting or filing obligations
could result in the imposition of substantial penalties.

Reportable Transactions

A U.S. taxpayer that participates in a “reportable transaction” will be required to disclose its participation to the
IRS. Under the relevant rules, if the Notes are denominated in a foreign currency, a U.S. Holder may be required
to treat a foreign currency exchange loss from the Notes as a reportable transaction if this loss exceeds the
relevant threshold in the regulations (U.S.$50,000 in a single taxable year, if the U.S. Holder is an individual
or trust, or higher amounts for other non-individual U.S. Holders), and to disclose its investment by filing Form
8886 with the IRS. A penalty in the amount of U.S.$10,000 in the case of a natural person and U.S.$50,000 in
all other cases is generally imposed on any taxpayer that fails to timely file an information return with the IRS
with respect to a transaction resulting in a loss that is treated as a reportable transaction. Prospective purchasers
are urged to consult their tax advisers regarding the application of these rules.

Foreign Financial Asset Reporting

U.S. taxpayers that own certain foreign financial assets, including debt of non-U.S. entities, with an aggregate
value in excess of U.S.$50,000 at the end of the taxable year or U.S.$75,000 at any time during the taxable year
(or, for certain individuals living outside of the United States and married individuals filing joint returns, certain
higher thresholds) may be required to file an information report with respect to such assets with their tax returns.
The Notes are expected to constitute foreign financial assets subject to these requirements unless the Notes are
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held in an account at a financial institution (in which case the account may be reportable if maintained by a
foreign financial institution). U.S. Holders should consult their tax advisors regarding the application of the
rules relating to foreign financial asset reporting.

France

The general descriptions below are intended as a basic summary of certain French withholding tax
consequences in relation to the purchase, ownership and disposal of the Notes under French law by a holder of
Notes who does not concurrently hold shares of the Issuer. Persons who are in any doubt as to their tax position
should consult a professional tax adviser.

Payments of interest and other revenues made by the Issuer with respect to the Notes will not be subject to the
withholding tax set out under Article 125 A III of the French General Tax Code unless such payments are made
outside France in a non-cooperative State or territory (Etat ou territoire non-coopératif) within the meaning of
Article 238-0 A of the French General Tax Code (a "Non-Cooperative State” or “Non-Cooperative States”),
other than those of Article 238-0 A, 2 bis 2° of the French General Tax Code. If such payments under the Notes
are made in a Non-Cooperative State other than those of Article 238-0 A, 2 bis 2° of the French General Tax
Code, a 75 per cent. withholding tax will be applicable (subject to certain exceptions and to the more favourable
provisions of any applicable double tax treaty) by virtue of Article 125 A III of the French General Tax Code.
The list of Non-Cooperative States is published by a ministerial decree and is updated in principle at least once
a year. Furthermore, according to Article 238 A of the French General Tax Code, interest and other revenues on
the Notes are not deductible from the taxable income of the Issuer if they are paid or accrued to persons
domiciled or established in a Non-Cooperative State or paid on a bank account opened in a financial institution
established in such a Non-Cooperative State (the “Deductibility Exclusion”). Under certain conditions, any
such non-deductible interest and other revenues may be re-characterised as constructive dividends pursuant to
Articles 109 et seq. of the French General Tax Code, in which case such non-deductible interest and other
revenues may be subject to the withholding tax set out under Article 119 bis 2 of the French General Tax Code,
at a rate of (i) 12.8 per cent. for payments benefiting individuals who are not French tax residents, (ii) 25% for
fiscal years opened on or after January 1, 2022 for payments benefiting legal persons which are not French tax
residents, or (iii) 75 per cent. for payments made outside France Non-Cooperative States other than those of
Article 238-0 A, 2 bis 2° of the French General Tax Code (subject to certain exceptions and the more favourable
provisions of any applicable double tax treaty). Notwithstanding the foregoing, neither the 75 per cent.
withholding tax nor, to the extent the relevant interest or revenues relate to genuine transactions and are not in
an abnormal or exaggerated amount, the Deductibility Exclusion (and therefore the withholding tax set out
under Article 119 bis 2 of the French General Tax Code which may apply as a result of the Deductibility
Exclusion) will apply if the Issuer can prove that the principal purpose and effect of a particular issue of Notes
were not that of allowing the payments of interest or other revenues to be made in a Non-Cooperative State or
territory (the “Exception”). Pursuant to the Bulletin Officiel des Finances Publiques Impéts BOI-INT-DG-20-
50-20 dated February 24, 2021, n°290 and BOI-INT-DG-20-50-30 dated June 14, 2022, n°150, an issue of
Notes will benefit from the Exception without the Issuer having to provide any proof of the purpose and effect
of such issue of Notes, if such Notes are:

(1) offered by means of a public offer within the meaning of Article L.411.1 of the French code monétaire
et financier which is not exempt from the obligation to publish a prospectus or pursuant to an equivalent
offer made in a State other than a Non-Cooperative State. For this purpose, an “equivalent offer” means
any offer requiring the registration or submission of an offer document by or with a foreign securities
market authority; or

(i1)  admitted to trading on a French or foreign regulated market or multilateral securities trading system
provided that such market or system is not located in a Non-Cooperative State, and the operation of such
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market is carried out by a market operator or an investment services provider, or by such other similar
foreign entity, provided further that such market operator, investment services provider or entity is not
located in a Non-Cooperative State; or

(iii))  admitted, at the time of their issue, to the operations of a central depositary or of a securities delivery
and payments systems operator within the meaning of Article L.561-2 of the French code monétaire et
financier, or of one or more similar foreign depositaries or operators provided that such depositary or
operator is not located in a Non-Cooperative State.

Where the paying agent (éfablissement payeur) is established in France, pursuant to Article 125 A of the French
General Tax Code, subject to certain limited exceptions, interest and assimilated revenues received by French
tax resident individuals are subject to a 12.8 per cent. withholding tax, which is deductible from their personal
income tax liability in respect of the year in which the payment has been made. Social contributions (CSG,
CRDS and solidarity levy) are also levied at source at an aggregate rate of 17.2 per cent. on interest and
assimilated revenues paid to French tax resident individuals.
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CERTAIN ERISA CONSIDERATIONS

Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended (“ERISA”) and Section
4975 of the Code prohibit certain transactions involving the assets of employee benefit plans that are subject to
Title I of ERISA and other plans that are subject to Section 4975 of the Code, as well as other entities or
arrangements whose underlying assets are treated as assets of such plans for purposes of ERISA (collectively,
“Plans”) and persons having certain relationships to such Plans (referred to as “parties in interest” within the
meaning of ERISA or “disqualified persons” within the meaning of Section 4975 of the Code), unless a statutory
or administrative exemption applies to the transaction. In particular, a sale or exchange of property or an
extension of credit between a Plan and a party in interest or disqualified person may constitute a prohibited
transaction under ERISA or Section 4975 of the Code. A party in interest or disqualified person who engages
in a prohibited transaction may be subject to excise taxes or other liabilities under ERISA and/or the Code, and
the transaction may need to be rescinded or otherwise corrected.

The Issuer, directly or through its affiliates, may be considered a party in interest or a disqualified person with
respect to many Plans, and the acquisition, holding or disposition of a Note by any Plan could result in a
prohibited transaction, unless the Notes are acquired, held or disposed of pursuant to and in accordance with an
applicable exemption. Certain exemptions from the prohibited transaction provisions of Section 406 of ERISA
and Section 4975 of the Code may apply depending in part on the type of Plan fiduciary making the decision
to acquire a Note and the circumstances under which that decision is made. Included among these exemptions
are Prohibited Transaction Class Exemption (“PTCE”) 91-38 (relating to investments by bank collective
investment funds), PTCE 84-14 (relating to transactions effected by a “qualified professional asset manager”),
PTCE 90-1 (relating to investments by insurance company pooled separate accounts), PTCE 95-60 (relating to
investments by insurance company general accounts), PTCE 96-23 (relating to transactions determined by an
in-house asset manager) and Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code (for transactions
with certain service providers). There can be no assurance that any of these class exemptions or any other
exemption will be available with respect to any particular transaction involving the Notes.

Governmental plans and certain church plans, while not subject to the fiduciary responsibility provisions of
ERISA or the provisions of Section 406 of ERISA or Section 4975 of the Code, may nevertheless be subject to
state or other laws that are substantially similar to the foregoing provisions of ERISA and the Code (“Similar
Law”). Fiduciaries of any such plans should consult with their counsel before purchasing Notes.

Any Plan fiduciary that proposes to cause a Plan to purchase Notes should consult with its counsel regarding
the applicability of the fiduciary responsibility provisions of ERISA and the prohibited transaction provisions
of Section 406 of ERISA and Section 4975 of the Code to such an investment, and to confirm that such
investment will not constitute or result in a prohibited transaction or any other violation of an applicable
requirement of ERISA or the Code.

The sale of Notes to a Plan is in no respect a representation by us that such an investment meets all relevant
legal requirements with respect to investments by Plans generally or any particular Plan, or that such an
investment is appropriate for Plans generally or any particular Plan. There is little guidance that can be used to
predict when or if the Department of Labor or a court would view a security as an equity interest for purposes
of Section 3(42) of ERISA and a regulation promulgated by the US Department of Labor at 29 C.F.R. Section
2510.3-101 (collectively, the “Plan Asset Regulation”) rather than as indebtedness, and it is possible that the
Department of Labor could contend, and that a court could hold, that any of the Notes are equity interests for
purposes of the Plan Asset Regulation.

Each purchaser of a Note (or any interest therein) will be deemed to represent and agree that, unless otherwise
provided in a supplement to the Base Prospectus, and other than with respect to a Note (or any interest therein)
which by its terms does not require the principal to be repaid in full in the specified currency, that either (a) it
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is not an employee benefit plan subject to Title I of ERISA, a “plan” as defined in and subject to Section 4975
of the Code, or an entity or arrangement whose assets are treated under ERISA as assets of any such employee
benefit plan or plan (each a “Plan”), or a governmental, church or other employee benefit plan which is subject
to any Similar Law, or (b) its purchase, holding and disposition of a Note (or interest therein) does not and will
not constitute or result in (i) a prohibited transaction under ERISA or Section 4975 of the Code unless an
exemption is available with respect to such transactions and all the conditions of such exemption have been
satisfied, or (ii) in the case of a governmental, church or other employee benefit plan, any violation of Similar
Law.

Each purchaser of a Note (or interest therein) that does not require the principal to be repaid in full in the
specified currency will be deemed to represent and agree, unless otherwise provided in a supplement to the
Base Prospectus, by its purchase and holding of the Notes (or any interest therein), that (1) it is not an “employee
benefit plan” as described in Section 3(3) of ERISA and subject to Title I of ERISA, or a “plan” as defined in
and subject to Section 4975 of the Code, or an entity whose assets are treated as assets of any such employee
benefit plan or plan (any of the foregoing, a “Benefit Plan Investor”), and (2) if at any time the purchaser or
transferee will be an employee benefit plan that is not a Benefit Plan Investor and that is subject to any Similar
Law, the purchase, holding and disposition of the Notes does not and will not constitute or result in a violation
of any Similar Law. Any purported purchase or transfer of the Notes that does not comply with the foregoing
shall be null and void ab initio.

None of the Issuer, the Registrar, the Agents, the Dealer, the Arranger, or any of their respective affiliates (each,
a “Transaction Party”, and collectively, the “Transaction Parties”) is undertaking to provide impartial
investment advice, or to give advice in a fiduciary capacity, in connection with the acquisition of any of Notes
by any Plan.

In addition, each purchaser of the Notes (or any interest therein) that is a Plan, including any fiduciary
purchasing the Notes (or any interest therein) on behalf of a Plan or who represents the Plan with respect to
such purchase, will be deemed to have represented by its purchase of the Notes (or any interest therein) that:
(1) none of the Transaction Parties has provided advice with respect to the acquisition of the Notes (or any
interest therein) by the Plan; (2) with respect to the purchase of Notes (or any interest therein), the Plan is
represented by a Fiduciary that is independent of the transaction parties (the “Plan Fiduciary”); (3) the Plan
Fiduciary is capable of evaluating investment risks independently, both in general and with respect to particular
transactions and investment strategies, including without limitation the acquisition by the Plan of the Notes (or
any interest therein); (4) the Plan Fiduciary is a “fiduciary” with respect to the Plan within the meaning of
Section 3(21) of ERISA, Section 4975 of the Code, or both, and is responsible for exercising independent
judgment in evaluating the Plan’s acquisition of the Notes (or any interest therein); (5) none of the Transaction
Parties has exercised any authority to cause the Plan to invest in the Notes (or any interest therein) or to negotiate
the terms of the Plan’s investment in the Notes (or any interest therein); and (6) the Plan Fiduciary has been
informed by the Transaction Parties that none of the Transaction Parties has undertaken or will undertake to
provide impartial investment advice or has given or will give advice in a fiduciary capacity in connection with
the Plan’s acquisition of the Notes (or any interest therein).
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SUBSCRIPTION AND SALE

OVERVIEW OF DEALER AGREEMENT

Subject to the terms and conditions contained in an amended and restated dealer agreement dated 22 July 2022
(the “Dealer Agreement”) between the Issuer, the Dealer and the Arranger, the Notes will be offered on a
continuous basis by the Issuer to the Dealer. The Notes may be resold at prevailing market prices, or at prices
related thereto, at the time of such resale, as determined by the Permanent Dealer. However, the Issuer has
reserved the right to sell Notes directly on its own behalf to any Dealer that is not a Permanent Dealer. The
Notes may also be sold by the Issuer through the Dealer, acting as agent of the Issuer. The Dealer Agreement
also provides for Notes to be issued in syndicated Tranches that are jointly and severally or severally and not
jointly underwritten by two or more Dealers.

The Issuer will pay the Dealer a commission as agreed between them in respect of Notes subscribed by it. The
Issuer has agreed to reimburse the Arranger for certain expenses incurred in connection with the establishment
of the Programme and the Dealer for certain of its activities in connection with the Programme.

The Issuer has agreed to indemnify the Dealer against certain liabilities in connection with the offer and sale of
the Notes. The Dealer Agreement entitles the Dealer to terminate any agreement that they make to subscribe
Notes in certain circumstances prior to payment for such Notes being made to the Issuer.

Delivery of the Notes may be made against payment therefor or free of payment on or about a date that will
occur more than two business days after the date of pricing of the Notes, which will be specified in the Final
Terms. Pursuant to Rule 15¢6-1 under the Exchange Act, trades in the secondary market generally are required
to settle in two business days, unless the parties to any such trade expressly agree otherwise. Accordingly,
purchasers who wish to trade Notes on the date of pricing or the next succeeding business day will be required,
by virtue of the fact that the Notes may initially settle on or about a date which will occur more than two
business days after the date of pricing of the Notes to specify an alternate settlement cycle at the time of any
such trade to prevent a failed settlement. Purchasers of Notes, who wish to trade Notes on the date of pricing or
the next succeeding business day should consult their own advisor.

SELLING RESTRICTIONS

United States

The Notes have not been and will not be registered under 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.

Notes in bearer form having a maturity of more than one year 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 of 1986, as amended (the “Code’) and regulations thereunder.

The Notes will be issued in compliance with U.S. Treasury Regulations §1.163-5(c)(2)(i)(D) (or any successor
rules in substantially the same form that are applicable for purposes of section 4701 of the Code) (the “D Rules™)
or in compliance with U.S. Treasury Regulations §1.163-5(c)(2)(i)(C) (or any successor rules in substantially
the same form that are applicable for purposes of section 4701 of the Code) (the “C Rules”) or 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”).
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The Permanent Dealer has represented and agreed and each further Dealer appointed under the Programme will
be required to agree that, except as permitted by the Dealer Agreement, it has not and will not offer or sell or,
in the case of Notes sold in bearer form, deliver the Notes of any identifiable Tranche (i) as part of their
distribution at any time or (ii) otherwise until 40 days after completion of the distribution of such Tranche as
determined, and certified to the Issuer, by the Fiscal Agent 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 (other than resales pursuant to Rule 144A) 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 this paragraph 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. The Dealer Agreement provides that the Dealers may directly or through their respective U.S. broker-dealer
affiliates arrange for the offer and resale of Registered Notes within the United States in reliance on Rule 144A
only to persons whom they reasonably believe are QIBs that are also QPs who can represent that (a) they are
QPs who are QIBs within the meaning of Rule 144A; (b) they are not broker-dealers that own and invest on a
discretionary basis less than U.S.$25 million in securities of unaffiliated issuers; (c) they are not a participant-
directed employee plan, such as a 401(k) plan; (d) they are acting for their own account, or the account of
another QIB that is a QP; (e) they are not formed for the purpose of investing in the Issuer; (f) each account for
which they are purchasing will hold and transfer not less than the minimum denomination of the Notes at any
time; (g) Issuer may receive a list of participants holding positions in its securities from one or more book entry
depositaries; and (h) they will provide notice of the transfer restrictions set forth in this Base Prospectus to any
subsequent transferees.

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) may violate
the registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance
with Rule 144A.

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 and for the resale of the Notes in 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 or to any U.S. person, other than any QIB that is also
a QP (a “QIB/QP”) to whom an offer has been made directly by one of the Dealers or its U.S. broker-dealer
affiliate. Distribution of this Base Prospectus by any non-U.S. person outside the United States or by any
QIB/QP in the United States to any U.S. person or to any other person within the United States, other than any
QIB/QP and those persons, if any, retained to advise such non-U.S. person or QIB/QP with respect thereto, 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, other than any QIB/QP and those persons, if any, retained
to advise such non-U.S. person or QIB/QP, is prohibited.

Prohibition of Sales to EEA Retail Investors

If the applicable Final Terms in respect of any Notes specifies the “Prohibition of Sales to EEA Retail Investors”
as “Applicable”, each Dealer has represented, warranted and agreed, and each further Dealer appointed under
the Programme will be required to represent, warrant and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes which are the subject of the offering
contemplated by this Base Prospectus as completed by the applicable Final Terms in relation thereto to any
retail investor in the European Economic Area.
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For the purposes of this provision:
1. the expression “retail investor” means a person who is one (or more) of the following:

i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “EU
MiIFID I17);

(i)  a customer within the meaning Directive (EU) 2016/97 (as amended, the “EU Insurance
Distribution Directive”), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of EU MiFID II; or

(iii)  a person who is not a qualified investor as defined in Prospectus Regulation (as defined below);
and

2. the expression “offer” includes 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.

Public Offer Selling Restriction under the Prospectus Regulation

If the applicable Final Terms in respect of any Notes specifies the “Prohibition of Sales to EEA Retail Investors”
as “Not Applicable”, in relation to each Member State of the European Union (each a “Member State”), each
Dealer has represented and agreed and each further Dealer appointed under the Programme will be required to
represent and agree, that it has not made and will not make an offer of Notes which are the subject of the offering
contemplated by this Base Prospectus as completed by the Final Terms in relation thereto to the public in that
Member State except that it may make an offer of such Notes to the public in that Member State:

(a)  if the Final Terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant to Article 1(4) of the Prospectus Regulation in that Member State (a “Non-exempt Offer”),
following the date of publication of a prospectus in relation to such Notes which has been approved by
the competent authority in that Member State or, where appropriate, approved in another Member State
and notified to the competent authority in that Member State, provided that any such prospectus has
subsequently been completed by the Final Terms contemplating such Non-exempt Offer, in accordance
with the Prospectus Regulation, in the period beginning and ending on the dates specified in such
prospectus or Final Terms, as applicable and the Issuer has consented in writing to its use for the purpose
of that Non-exempt Offer;

(b)  at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(c)  at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(d)  at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Regulation, or supplement a prospectus pursuant to
Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any Notes in
any 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 and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as amended.
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Prohibition of Sales to UK Retail Investors

If the applicable Final Terms in respect of any Notes specifies the “Prohibition of Sales to UK Retail Investors”
as “Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by
this Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in the United
Kingdom. For the purposes of this provision:

(a)  the expression retail investor means a person who is one (or more) of the following:

@) aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or

(i)  acustomer within the meaning of the provisions of the Financial Services and Markets Act 2000
(“FSMA”) and any rules or regulations made under the FSMA to implement the Insurance
Distribution Directive, where that customer would not qualify as a professional client, as defined
in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law
by virtue of the EUWA; or

(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
UK domestic law by virtue of the EUWA; and

(b)  The expression an “offer” includes 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 for the Notes.

Public Offer Selling Restriction under the UK Prospectus Regulation

If the applicable Final Terms in respect of any Notes specifies the “Prohibition of Sales to UK Retail Investors”
as “Not Applicable”, each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that it has not made and will not make an offer of Notes
which are the subject of the offering contemplated by this Base Prospectus as completed by the Final Terms in
relation thereto to the public in the United Kingdom except that it may make an offer of such Notes to the public
in the United Kingdom:

(a)  if the Final Terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant to section 86 of the FSMA (a “Non-exempt Offer”), following the date of publication of a
prospectus in relation to such Notes which either (i) has been approved by the UK Financial Conduct
Authority, or (ii) is to be treated as if it had been approved by the UK Financial Conduct Authority in
accordance with the transitional provision in Regulation 74 of the Prospectus (Amendment etc.) (EU
Exit) Regulations 2019, provided that any such prospectus has subsequently been completed by Final
Terms contemplating such Non-exempt Offer, in the period beginning and ending on the dates specified
in such prospectus or Final Terms, as applicable, and the Issuer has consented in writing to its use for
the purpose of that Non-exempt Offer;

(b)  at any time to any legal entity which is a qualified investor as defined in Article 2 of Regulation (EU)
2017/1129, as amended, as it forms part of UK domestic law by virtue of the EUWA;

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in Article
2 of Regulation (EU) 2017/1129, as amended, as it forms part of UK domestic law by virtue of the
EUWA) in the United Kingdom subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(d)  at any time in any other circumstances falling within section 86 of the FSMA,
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provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of
Regulation (EU) 2017/1129, as amended, as it forms part of UK domestic law by virtue of the EUWA.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any Notes
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 for the Notes.

Other regulatory restrictions

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(1) in relation to any Notes that 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
FSMA by the Issuer;

(i1)) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an 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

(ii1) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any Notes in, from or otherwise involving the United Kingdom.

France

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) it has only offered or sold and will only offer or sell, directly or indirectly, Notes to qualified investors
(investisseurs qualifiés) in France as defined in Article L.411-2 1° of the French code monétaire et
financier and that it has only distributed or caused to be distributed and will only distribute or cause to
be distributed to such qualified investors in France, this Base Prospectus or any other offering material
relating to the Notes; and

(b)  Materialised Notes may only be issued outside of France.

Japan
The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act”).

Accordingly, each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, 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 re-sale, 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 Financial Instruments and Exchange Act and other relevant laws and regulations of Japan.
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Canada

The Notes have not been, and will not be, qualified for sale under the securities laws of any province or territory
of Canada and may not be offered, sold or delivered, directly or indirectly, in Canada or to, or for the benefit
of, any resident thereof in contravention of the securities laws of any province or territory of Canada.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not and will not offer, sell or deliver Notes, directly or indirectly, in
Canada or to or for the benefit of residents of Canada, in contravention of the securities laws of any province
or territory of Canada. Each Dealer has also agreed and each further Dealer appointed under the Programme
will be required to agree not to distribute this Base Prospectus, or any other offering material relating to the
Notes, in Canada except in compliance with the securities laws of Canada or any province or territory thereof.

Hong Kong

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme
will be required to represent, warrant and agree, that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes
other than (i) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571)
of Hong Kong (the “SFO”) and in compliance with any rules made under the SFO; or (ii) in other
circumstances which do not result in the document being a “prospectus”, as defined in the Companies
(Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”)
or which do not constitute an offer to the public within the meaning of the C(WUMP)O; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation
or document relating to the Notes, which is directed at, or the contents of which are likely to be accessed
or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong
Kong) other than with respect to Notes which are or are intended to be disposed of only to persons
outside Hong Kong or only to “professional investors”, as defined in the SFO and any rules made under
the SFO.

Singapore

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required to
acknowledge, that this Base Prospectus has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, each Dealer has represented, warranted and agreed, and each further Dealer appointed
under the Programme will be required to represent, warrant and agree, that it has not offered or sold any Notes
or caused such Notes to be made the subject of an invitation for subscription or purchase and will not offer or
sell such Notes or cause such Notes to be made the subject of an invitation for subscription or purchase, and
has not circulated or distributed, nor will it circulate or distribute, this Base Prospectus or any other document
or material in connection with the offer or sale, or invitation for subscription or purchase, of such Notes, whether
directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as defined under
Section 4A of the Securities and Futures Act 2001 of Singapore, as modified or amended from time to time (the
“SFA”)) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA)
pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance
with the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with
the conditions of, any other applicable provision of the SFA. Where Notes are subscribed or purchased under
Section 275 of the SFA by a relevant person which is:
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(a)  acorporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business
of which is to hold investments and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor; or

(b)  atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred
within six months after that corporation or that trust has acquired the Notes pursuant to an offer made under
Section 275 of the SFA except:

(1) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(c)(ii) of the SFA;

(i1)  where no consideration is or will be given for the transfer;
(ii1)  where the transfer is by operation of law;
(iv)  as specified in Section 276(7) of the SFA; or

(v)  as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and
Securities-based Derivatives Contracts) Regulations 2018.

Singapore SFA Product Classification: In connection with Section 309B of the SFA and the CMP Regulations
2018, unless otherwise specified before an offer of Notes, the Issuer has determined, and hereby notifies all
relevant persons (as defined in section 309A(1) of the SFA) that the Notes are “prescribed capital markets
products” (as defined in the Securities and Futures (Capital Market Products) Regulations 2018 of Singapore)
and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

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 will be set out in a supplement to this Base
Prospectus.

No representation is made that any action has been taken in any jurisdiction that would permit a public offering
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 shall, 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, in all cases at its own expense.
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CLEARANCE AND SETTLEMENT

Book-Entry Ownership

Bearer Notes

The Issuer may make applications to Euroclear and/or Clearstream for acceptance in their respective book-entry
systems of any Series of Bearer Notes. In respect of Bearer Notes, a temporary Global Note and/or a permanent
Global Note in bearer form without coupons may be deposited with a common depositary for Euroclear and/or
Clearstream or an Alternative Clearing System as agreed between the Issuer and the Dealer. Transfers of
interests in such temporary Global Notes or permanent Global Notes will be made in accordance with the normal
Euromarket debt securities operating procedures of Euroclear and Clearstream or, if appropriate, the Alternative
Clearing System.

Registered Notes

The Issuer may make applications to DTC, Euroclear and/or Clearstream for acceptance in their respective
book-entry systems of the Notes to be represented by an Unrestricted Global Certificate. Each Unrestricted
Global Certificate deposited with a common depositary for, and registered in the name of, a nominee of
Euroclear and/or Clearstream will have an ISIN and a Common Code.

In addition, the Issuer, and a relevant U.S. agent appointed for such purpose that is an eligible DTC participant,
may make application to DTC for acceptance in its book-entry settlement system of the Registered Notes
represented by a Restricted Global Certificate and/or Unrestricted Global Certificate. Each such Restricted
Global Certificate and/or Unrestricted Global Certificate will have a CUSIP number. Each Restricted Global
Certificate will be subject to restrictions on transfer contained in a legend appearing on the front of such Global
Certificate, as set out under “Transfer Restrictions”. In certain circumstances, as described below in “Transfers
of Registered Notes”, transfers of interests in a Restricted Global Certificate may be made as a result of which
such legend may no longer be required.

In the case of a Tranche of Registered Notes to be cleared through the facilities of DTC, the Custodian, with
whom the Restricted Global Certificates and/or Unrestricted Global Certificates are deposited, and DTC, will
electronically record the nominal amount of the Restricted Notes or Unrestricted Notes held within the DTC
system. Investors may hold their beneficial interests in a Restricted Global Certificate or Unrestricted Global
Certificate directly through DTC if they are participants in the DTC system, or indirectly through organisations
which are participants in such system.

Payments of the principal of, and interest on, each Restricted Global Certificate or Unrestricted Global
Certificate registered in the name of DTC’s nominee will be to, or to the order of, its nominee as the registered
owner of such Restricted Global Certificate or Unrestricted Global Certificate, as applicable. The Issuer expects
that the nominee, upon receipt of any such payment, will immediately credit DTC participants’ accounts with
payments in amounts proportionate to their respective beneficial interests in the nominal amount of the relevant
Restricted Global Certificate or Unrestricted Global Certificate, as applicable, as shown on the records of DTC
or the nominee. The Issuer also expects that payments by DTC participants to owners of beneficial interests in
such Restricted Global Certificate or Unrestricted Global Certificate held through such DTC participants will
be governed by standing instructions and customary practices, as is now the case with securities held for the
accounts of customers registered in the names of nominees for such customers. Such payments will be the
responsibility of such DTC participants. Neither the Issuer nor any Paying Agent or any Transfer Agent will
have any responsibility or liability for any aspect of the records relating, to or payments made on account of
ownership interests in any Restricted Global Certificate or Unrestricted Global Certificate or for maintaining,
supervising or reviewing any records relating to such ownership interests.
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All Registered Notes will initially be in the form of an Unrestricted Global Certificate and/or a Restricted Global
Certificate. Individual Certificates will only be available, in the case of Notes initially represented by an
Unrestricted Global Certificate, in amounts specified in the applicable Final Terms, and, in the case of Notes
initially represented by a Restricted Global Certificate, in a minimum amount of U.S.$200,000 (or its equivalent
rounded upwards as agreed between the Issuer and the Dealer) in certain limited circumstances described below.

Payments through DTC

Payments in U.S. dollars of principal and interest in respect of a Restricted Global Certificate and/or
Unrestricted Global Certificate registered in the name of a nominee of DTC will be made to the order of such
nominee as the registered holder of such Note. Payments of principal and interest in a currency other than U.S.
dollars in respect of Notes evidenced by a Restricted Global Certificate or Unrestricted Global Certificate
registered in the name of a nominee of DTC will be made or procured to be made by the Paying Agent in such
currency in accordance with the following provisions. The amounts in such currency payable by the Paying
Agent or its agent to DTC with respect to Notes held by DTC or its nominee will be received from the Company
by the Paying Agent who will make payments in such currency by wire transfer of same day funds to the
designated bank account in such currency of those DTC participants entitled to receive the relevant payment
who have made an irrevocable election to DTC, in the case of payments of interest, on or prior to the third
business day in New York city after the Record Date for the relevant payment of interest and, in the case of
payments of principal, at least 12 business days in New York city prior to the relevant payment date, to receive
that payment in such currency. The Paying Agent will convert amounts in such currency into U.S. dollars and
deliver such U.S. dollar amount in same day funds to DTC for payment through its settlement system to those
DTC participants entitled to receive the relevant payment that did not elect to receive such payment in such
currency. The Agency Agreement sets out the manner in which such conversions are to be made.

Transfers of Registered Notes

Transfers of interests in Global Certificates within Euroclear, Clearstream and DTC will be in accordance with
the usual rules and operating procedures of the relevant clearing system. The laws of some states in the United
States require that certain persons take physical delivery in definitive form of securities. Consequently, the
ability to transfer interests in a Restricted Global Certificate and/or Unrestricted Global Certificate to such
persons may be limited. Because DTC can only act on behalf of participants, who in turn act on behalf of
indirect participants, the ability of a person having an interest in a Restricted Global Certificate or Unrestricted
Global Certificate to pledge such interest to persons or entities that do not participate in DTC, or otherwise take
actions in respect of such interest, may be affected by the lack of a physical certificate in respect of such interest.

In the case of Registered Notes to be cleared through Euroclear, Clearstream and/or DTC, transfers may be
made at any time by a holder of an interest in an Unrestricted Global Certificate to a transferee who wishes to
take delivery of such interest through a Restricted Global Certificate for the same Series of Notes provided that
any such transfer made on or prior to the expiration of the distribution compliance period (as used in
“Subscription and Sale”) relating to the Notes represented by such Unrestricted Global Certificate will only be
made upon receipt by any Transfer Agent of a written certificate from DTC, Euroclear or Clearstream, as the
case may be (based on a written certificate from the transferor of such interest) to the effect that such transfer
is being made to a person whom the transferor, and any person acting on its behalf, reasonably believes is a
QIB that is also a QP in a transaction meeting the requirements of Rule 144A and in accordance with any
applicable securities laws of any state of the United States. Any such transfer made thereafter of the Notes
represented by such Unrestricted Global Certificate will only be made upon request through DTC, Euroclear or
Clearstream by the holder of an interest in the Unrestricted Global Certificate to the Fiscal Agent of details of
that account at DTC to be credited with the relevant interest in the Restricted Global Certificate. Transfers at
any time by a holder of any interest in the Restricted Global Certificate to a transferee who takes delivery of
such interest through an Unrestricted Global Certificate will only be made upon delivery to any Transfer Agent
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of a certificate setting forth compliance with the provisions of Regulation S and giving details of the account at
DTC, Euroclear or Clearstream, as the case may be, and DTC to be credited and debited, respectively, with an
interest in each relevant Global Certificate.

Subject to compliance with the transfer restrictions applicable to the Registered Notes described above and
under “Transfer Restrictions”, cross-market transfers between DTC, on the one hand, and directly or indirectly
through Euroclear or Clearstream accountholders, on the other, will be effected by the relevant clearing system
in accordance with its rules and through action taken by the Custodian, the Registrar and the Fiscal Agent.

On or after the Issue Date for any Series, transfers of Notes of such Series between accountholders in Euroclear
and/or Clearstream and transfers of Notes of such Series between participants in DTC will generally have a
settlement date two business days after the trade date (T+2). The customary arrangements for delivery versus
payment will apply to such transfers.

Cross-market transfers between accountholders in Euroclear or Clearstream and DTC participants will need to
have an agreed settlement date between the parties to such transfer. Because there is no direct link between
DTC, on the one hand, and Euroclear and Clearstream, on the other, transfers of interests in the relevant Global
Certificates will be effected through the Fiscal Agent, the Custodian, the Registrar and any applicable Transfer
Agent receiving instructions (and, where appropriate, certification) from the transferor and arranging for
delivery of the interests being transferred to the credit of the designated account for the transferee. Transfers
will be effected on the later of (i) two business days after the trade date for the disposal of the interest in the
relevant Global Certificate resulting in such transfer and (ii) two business days after receipt by the Fiscal Agent
or the Registrar, as the case may be, of the necessary certification or information to effect such transfer. In the
case of cross-market transfers, settlement between Euroclear or Clearstream accountholders and DTC
participants cannot be made on a delivery versus payment basis. The securities will be delivered on a free
delivery basis and arrangements for payment must be made separately.

For a further description of restrictions on transfer of Registered Notes, see “Transfer Restrictions”.

DTC has advised the Issuer that it will take any action permitted to be taken by a holder of Registered Notes
(including, without limitation, the presentation of Restricted Global Certificates and/or Unrestricted Global
Certificates for exchange as described above) only at the direction of one or more participants in whose account
with DTC interests in Restricted Global Certificates or Unrestricted Global Certificates, as applicable, are
credited and only in respect of such portion of the aggregate nominal amount of the relevant Restricted Global
Certificates or Unrestricted Global Certificates as to which such participant or participants has or have given
such direction. However, in the circumstances described above, DTC will surrender the relevant Restricted
Global Certificates or Unrestricted Global Certificates for exchange for Individual Certificates (which will, in
the case of Restricted Notes, bear the legend indicated under “Transfer Restrictions — Restricted Notes” of this
Base Prospectus).

DTC has advised the Issuer as follows: DTC is a limited purpose trust company organised under the laws of the
state of New York, a “banking organisation” under the laws of the state of New York, a member of the U.S.
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial
Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC
was created to hold securities for its participants and facilitate the clearance and settlement of securities
transactions between participants through electronic computerised book-entry changes in accounts of its
participants, thereby eliminating the need for physical movement of certificates. Direct participants include
securities brokers and dealers, banks, trust companies, clearing corporations and certain other organisations.
Indirect access to DTC is available to others, such as banks, securities brokers, dealers and trust companies,
that clear through or maintain a custodial relationship with a DTC direct participant, either directly or indirectly.
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Although Euroclear, Clearstream and DTC have agreed to the foregoing procedures in order to facilitate
transfers of beneficial interests in the Global Certificates among participants and accountholders of DTC,
Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures,
and such procedures may be discontinued at any time. Neither the Issuer, nor any Paying Agent nor any Transfer
Agent will have any responsibility for the performance by Euroclear, Clearstream or DTC or their respective
direct or indirect participants or accountholders of their respective obligations under the rules and procedures
governing their operations.

While a Global Certificate is lodged with DTC or the Custodian, Notes represented by Individual Certificates
will not be eligible for clearing or settlement through Euroclear, Clearstream or DTC.

Individual Certificates

Registration of title to Registered Notes in a name other than a depositary or its nominee for Clearstream and
Euroclear or for DTC will be permitted only (i) in the case of Restricted Global Certificates in the circumstances
set forth in “Overview of Provisions Relating to the Notes while in Global Form—Exchange—Permanent
Global Certificates—Restricted Global Certificates™ or (ii) in the case of Unrestricted Global Certificates in the
circumstances set forth in “Overview of Provisions Relating to the Notes while in Global Form—Exchange—
Permanent Global Certificates—Unrestricted Global Certificates”. In such circumstances, the Issuer will cause
sufficient individual Certificates to be executed and delivered to the Registrar for completion, authentication
and despatch to the relevant Noteholders. A person having an interest in a Global Certificate must provide the
Registrar with:

(1) a written order containing instructions and such other information as the Issuer and the Registrar may
require to complete, execute and deliver such Individual Certificates; and

(il)  in the case of a Restricted Global Certificate only, a fully completed, signed certification substantially
to the effect that the exchanging holder is not transferring its interest at the time of such exchange, or in
the case of a simultaneous resale pursuant to Rule 144A, a certification that the transfer is being made
in compliance with the provisions of Rule 144A. Individual Certificates issued pursuant to this paragraph
(i1) shall bear the legends indicated under “Transfer Restrictions — Restricted Notes™ of this Base
Prospectus.

Pre-issue Trades Settlement

It is expected that delivery of Notes will be made on the relevant Issue Date, which could be more than three
business days following the date of pricing. Under Rule 15¢6-1 of the Exchange Act, trades in the U.S.
secondary market generally are required to settle within two business days (“T+2"), unless the parties to any
such trade expressly agree otherwise. Accordingly, in the event that an Issue Date is more than two business
days following the relevant date of pricing, purchasers who wish to trade Registered Notes in the United States
between the date of pricing and the date that is two business days prior to the relevant Issue Date will be
required, by virtue of the fact that such Notes initially will settle beyond T+2, to specify an alternative settlement
cycle at the time of any such trade to prevent a failed settlement. Settlement procedures in other countries will
vary. Purchasers of Notes may be affected by such local settlement practices and, in the event that an Issue Date
is more than two business days following the relevant date of pricing, purchasers of Notes who wish to trade
Notes between the date of pricing and the date that is three business days prior to the relevant Issue Date should
consult their own adviser.
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TRANSFER RESTRICTIONS

Restricted Notes

Each purchaser of Restricted Notes (or a beneficial interest therein), by accepting delivery of this Base
Prospectus and the Restricted Notes, will be deemed to have represented, agreed and acknowledged that:

1. it (a) is a QIB that is also a QP, (b) is not a broker-dealer that owns and invests on a discretionary basis
less than U.S.$25 million in securities of unaffiliated issuers, (c) is not a participant-directed employee
plan, such as a 401(k) plan, (d) is acquiring such Restricted Notes for its own account, or for the account
of one or more QIBs that are also QPs, (¢) was not formed for the purpose of investing in the Restricted
Notes or the Issuer, and (f) is aware, and each beneficial owner of the Restricted Notes has been advised,
that the sale of the Restricted Notes to it is being made in reliance on Rule 144A;

2. it will, along with each account for which it is purchasing, (a) hold and transfer beneficial interests in
the Restricted Notes in a principal amount that is not less than U.S.$200,000 and (b) provide notice of
the transfer restrictions to any subsequent transferees. In addition, it understands that the Issuer may
receive a list of participants holding positions in the Restricted Notes from one or more book-entry
depositories.

3. (i) the Restricted Notes have not been and will not be registered under the Securities Act and may not be
offered, sold, pledged or otherwise transferred except (a) in accordance with Rule 144A to a person that
it, and any person acting on its behalf, reasonably believes is a QIB that is also a QP purchasing for its
own account or for the account of one or more QIBs that are also QPs, (b) in an offshore transaction in
accordance with Rule 903 or Rule 904 of Regulation S, under the Securities Act, (c) pursuant to an
exemption from registration under the Securities Act provided by Rule 144 thereunder (if available) or
(d) pursuant to an effective registration statement under the Securities Act, in each case in accordance
with any applicable securities laws of any State of the United States and (ii) it will, and each subsequent
holder of the Restricted Notes is required to, notify any purchaser of the Restricted Notes from it of the
resale restrictions on the Restricted Notes, which purchaser shall be deemed to make the same
representations contained herein. It understands that the Issuer has not been registered under the
Investment Company Act.

4, It understands that the Issuer has the power under the Agency Agreement and Condition 6 to compel any
beneficial owner of Restricted Notes that is a U.S. person and is not a QIB and also a QP to sell its
interest in the Restricted Notes, or may sell such interest on behalf of such owner. The Issuer has the
right to refuse to honour the transfer of an interest in the Restricted Notes to a U.S. person who is not a
QIB and a QP. Any purported transfer of the Restricted Notes to a purchaser that does not comply with
the requirements of the transfer restrictions herein will be of no force and effect and will be void ab
initio.

5. Except as otherwise provided in a supplement to the Base Prospectus, and other than with respect to a
Note (or any interest therein) which by its terms does not require the principal to be repaid in full in the
specified currency, that either (a) it is not an employee benefit plan subject to Title I of ERISA, a “plan”
as defined in and subject to Section 4975 of the Code, or an entity or arrangement whose assets are
treated under ERISA as assets of any such employee benefit plan or plan (each a “Plan”), or a
governmental, church or other employee benefit plan which is subject to any similar law (“Similar
Law”), or (b) its purchase, holding and disposition of a Note does not and will not constitute or result in
(i) a prohibited transaction under ERISA or Section 4975 of the Code unless an exemption is available
with respect to such transactions and all the conditions of such exemption have been satisfied, or (ii) in
the case of a governmental, church or other employee benefit plan, any violation of Similar Law.
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Except as otherwise provided in a supplement to the Base Prospectus, and with respect to a Note (or any
interest therein) which by its terms does not require the principal to be repaid in full in the specified
currency, by its purchase and holding of the Notes (or any interest therein), each purchaser and each
transferee, including any fiduciary purchasing on behalf of a plan, will be deemed to have represented
and agreed that (1) it is not an “employee benefit plan” as described in Section 3(3) of ERISA and subject
to Title I of ERISA, or a “plan” as defined in and subject to Section 4975 of the Code, or an entity whose
assets are treated as assets of any such employee benefit plan or plan (any of the foregoing, a “Benefit
Plan Investor”), and (2) if at any time the purchaser or transferee will be an employee benefit plan that
is not a Benefit Plan Investor and that is subject to any Similar Law, the purchase, holding and disposition
of the Notes (or any interest therein) does not and will not constitute or result in a violation of any Similar
Law. Any purported purchase or transfer of the Notes (or any interest therein) that does not comply with
the foregoing shall be null and void ab initio.

Each purchaser of the Notes (or any interest therein) that is a Plan, including any fiduciary purchasing
the Notes (or any interest therein) on behalf of a Plan or who represents the Plan with respect to such
purchase, will be deemed to have represented by its purchase of the Notes (or any interest therein) that:
(1) none of the Transaction Parties has provided or will provide advice with respect to the acquisition of
the Notes (or any interest therein) by the Plan; (2) with respect to the purchase of Notes (or any interest
therein), the Plan is represented by a Fiduciary that is independent of the transaction parties (the “Plan
Fiduciary”); (3) the Plan Fiduciary is capable of evaluating investment risks independently, both in
general and with respect to particular transactions and investment strategies, including without limitation
the acquisition by the Plan of the Notes (or any interest therein); (4) the Plan Fiduciary is a “fiduciary”
with respect to the Plan within the meaning of Section 3(21) of ERISA, Section 4975 of the Code, or
both, and is responsible for exercising independent judgment in evaluating the Plan’s acquisition of the
Notes (or any interest therein); (5) none of the Transaction Parties has exercised any authority to cause
the Plan to invest in the Notes (or any interest therein) or to negotiate the terms of the Plan’s investment
in the Notes (or any interest therein); and (6) the Plan Fiduciary has been informed by the Transaction
Parties that none of the Transaction Parties has undertaken or will undertake to provide impartial
investment advice or has given or will give advice in a fiduciary capacity in connection with the Plan’s
acquisition of the Notes (or any interest therein).

The Restricted Notes, unless the Issuer determines otherwise in accordance with applicable law, will
bear a legend in or substantially in the following form:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. 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 THE ISSUER HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY
ACT”).

THE NOTES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED
EXCEPT (1) IN ACCORDANCE WITH RULE 144A UNDER THE SECURITIES ACT (“RULE
144A”) TO A PERSON THAT THE HOLDER AND ANY PERSON ACTING ON ITS BEHALF
REASONABLY BELIEVES IS A QUALIFIED INSTITUTIONAL BUYER (A “QIB”) WITHIN THE
MEANING OF RULE 144A UNDER THE SECURITIES ACT THAT IS ALSO A QUALIFIED
PURCHASER (A “QP”) WITHIN THE MEANING OF SECTION 2(a)(51) OF THE U.S.
INVESTMENT COMPANY ACT OF 1940 THAT (A) IS NOT A BROKER-DEALER WHICH OWNS
AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES
OF UNAFFILIATED ISSUERS, (B) IS NOT A PARTICIPANT-DIRECTED EMPLOYEE PLAN,
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SUCH AS A 401(K) PLAN, (C) WAS NOT FORMED FOR THE PURPOSE OF INVESTING IN THE
ISSUER OF THIS NOTE, (D) IS ACQUIRING THIS NOTE FOR ITS OWN ACCOUNT OR FOR
THE ACCOUNT OF ONE OR MORE QIBS THAT ARE ALSO QPS AS TO WHICH IT EXERCISES
SOLE INVESTMENT DISCRETION, IN A PRINCIPAL AMOUNT THAT IS NOT LESS THAN
U.S.$200,000, (E) HAS BEEN MADE AWARE, AND HAS ADVISED ANY BENEFICIAL OWNERS
HOLDING THROUGH IT, THAT THE TRANSFER OF THE NOTES IS BEING MADE IN
RELIANCE ON RULE 144A; (F) UNDERSTANDS THAT THE ISSUER MAY RECEIVE A LIST OF
PARTICIPANTS HOLDING POSITIONS IN THE RESTRICTED NOTES FROM ONE OR MORE
BOOK-ENTRY DEPOSITORIES AND (G) WILL PROVIDE NOTICE OF THESE TRANSFER
RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREE, (2) IN AN OFFSHORE TRANSACTION
IN ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE
SECURITIES ACT, (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE
SECURITIES ACT PROVIDED BY RULE 144 THEREUNDER (IF AVAILABLE) OR (4)
PURSUANT TO AN EFFECTIVE REGISTRATION STATEMENT UNDER THE SECURITIES ACT,
IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY
STATE OF THE UNITED STATES. THE HOLDER WILL, AND EACH SUBSEQUENT HOLDER IS
REQUIRED TO, NOTIFY ANY PURCHASER FROM IT OF THE NOTES IN RESPECT HEREOF
OF THE RESALE RESTRICTIONS REFERRED TO ABOVE. NO REPRESENTATION CAN BE
MADE AS TO THE AVAILABILITY OF ANY EXEMPTION UNDER THE SECURITIES ACT FOR
RESALES OF THIS NOTE. ANY RESALE OR OTHER TRANSFER OF THIS NOTE (OR
BENEFICIAL INTEREST HEREIN) WHICH IS NOT MADE IN COMPLIANCE WITH THE
RESTRICTIONS SET FORTH HEREIN WILL BE OF NO FORCE OR EFFECT, WILL BE VOID 4B
INITIO, AND WILL NOT OPERATE TO TRANSFER ANY RIGHTS TO THE TRANSFEREE,
NOTWITHSTANDING ANY INSTRUCTIONS TO THE CONTRARY TO THE ISSUER OF THIS
NOTE, THE PAYING AGENT OR ANY INTERMEDIARY. THE ISSUER HAS THE RIGHT UNDER
THE AGENCY AGREEMENT TO COMPEL ANY BENEFICIAL OWNER THAT IS A U.S. PERSON
AND IS NOT A QIB AND A QP TO SELL ITS INTEREST IN THIS NOTE, OR MAY SELL SUCH
INTEREST ON BEHALF OF SUCH BENEFICIAL OWNER. THE ISSUER HAS THE RIGHT TO
REFUSE TO HONOUR A TRANSFER OF AN INTEREST IN THIS NOTE TO A U.S. PERSON WHO
IS NOT A QIB AND A QP. THE ISSUER MAY COMPEL EACH BENEFICIAL HOLDER HEREOF
TO CERTIFY PERIODICALLY THAT SUCH OWNER IS A QIB AND A QP.

EXCEPT AS OTHERWISE PROVIDED IN A SUPPLEMENT TO THE BASE PROSPECTUS, AND
OTHER THAN WITH RESPECT TO A NOTE (OR ANY INTEREST HEREIN) WHICH BY ITS
TERMS DOES NOT REQUIRE THE PRINCIPAL TO BE REPAID IN FULL IN THE SPECIFIED
CURRENCY, BY ITS PURCHASE AND HOLDING OF THIS NOTE (OR ANY INTEREST
HEREIN), EACH PURCHASER AND EACH TRANSFEREE, INCLUDING ANY FIDUCIARY
PURCHASING ON BEHALF OF A PLAN, WILL BE DEEMED TO HAVE REPRESENTED AND
AGREED EITHER THAT (1) IT IS NOT AN EMPLOYEE BENEFIT PLAN SUBJECT TO TITLE I
OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED
(“ERISA”), OR A “PLAN” AS DEFINED IN AND SUBJECT TO SECTION 4975 OF THE U.S.
INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”), OR AN ENTITY OR
ARRANGEMENT WHOSE ASSETS ARE TREATED UNDER ERISA AS ASSETS OF ANY SUCH
EMPLOYEE BENEFIT PLAN OR PLAN (SUCH ENTITY, COLLECTIVELY WITH AN EMPLOYEE
BENEFIT PLAN SUBJECT TO ERISA AND A “PLAN” UNDER THE CODE, A “PLAN”), OR A
GOVERNMENTAL, CHURCH OR OTHER EMPLOYEE BENEFIT PLAN WHICH IS SUBJECT TO
ANY U.S. FEDERAL, STATE OR LOCAL LAW THAT IS SUBSTANTIALLY SIMILAR TO THE
PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR
LAW?”), OR (2) ITS PURCHASE, HOLDING AND DISPOSITION OF THE NOTES (OR ANY
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INTEREST HEREIN) DOES NOT AND WILL NOT CONSTITUTE OR RESULT IN (I) A
PROHIBITED TRANSACTION UNDER ERISA OR SECTION 4975 OF THE CODE UNLESS AN
EXEMPTION IS AVAILABLE WITH RESPECT TO SUCH TRANSACTIONS AND ALL THE
CONDITIONS OF SUCH EXEMPTION HAVE BEEN SATISFIED, OR (II) IN THE CASE OF A
GOVERNMENTAL, CHURCH OR OTHER EMPLOYEE BENEFIT PLAN, ANY VIOLATION OF
SIMILAR LAW.

EXCEPT AS OTHERWISE PROVIDED IN A SUPPLEMENT TO THE BASE PROSPECTUS, AND
WITH RESPECT TO ANOTE WHICH BY ITS TERMS DOES NOT REQUIRE THE PRINCIPAL TO
BE REPAID IN FULL IN THE SPECIFIED CURRENCY, BY ITS PURCHASE AND HOLDING OF
THE NOTES (OR ANY INTEREST HEREIN), EACH PURCHASER AND EACH TRANSFEREE,
INCLUDING ANY FIDUCIARY PURCHASING ON BEHALF OF A PLAN, WILL BE DEEMED TO
HAVE REPRESENTED AND AGREED THAT (1) IT IS NOT AN “EMPLOYEE BENEFIT PLAN”
AS DESCRIBED IN SECTION 3(3) OF ERISA AND SUBJECT TO TITLE I OF ERISA, OR A
“PLAN” AS DEFINED IN AND SUBJECT TO SECTION 4975 OF THE CODE, OR AN ENTITY
WHOSE ASSETS ARE TREATED AS ASSETS OF ANY SUCH EMPLOYEE BENEFIT PLAN OR
PLAN (ANY OF THE FOREGOING, A “BENEFIT PLAN INVESTOR”), AND (2) IF AT ANY TIME
THE PURCHASER OR TRANSFEREE WILL BE AN EMPLOYEE BENEFIT PLAN THAT IS NOT
A BENEFIT PLAN INVESTOR AND THAT IS SUBJECT TO ANY SIMILAR LAW, THE
PURCHASE, HOLDING AND DISPOSITION OF THE NOTES (OR ANY INTEREST HEREIN)
DOES NOT AND WILL NOT CONSTITUTE OR RESULT IN A VIOLATION OF ANY SIMILAR
LAW. ANY PURPORTED PURCHASE OR TRANSFER OF THE NOTES (OR ANY INTEREST
HEREIN) THAT DOES NOT COMPLY WITH THE FOREGOING SHALL BE NULL AND VOID 4B
INITIO.

EACH PURCHASER OF THE NOTES (OR ANY INTEREST HEREIN) THAT IS A PLAN,
INCLUDING ANY FIDUCIARY PURCHASING THE NOTES (OR ANY INTEREST HEREIN) ON
BEHALF OF A PLAN OR WHO REPRESENTS THE PLAN WITH RESPECT TO SUCH
PURCHASE, WILL BE DEEMED TO HAVE REPRESENTED BY ITS PURCHASE OF THE NOTES
(OR ANY INTEREST HEREIN) THAT: (1) NONE OF THE TRANSACTION PARTIES HAS
PROVIDED OR WILL PROVIDE ADVICE WITH RESPECT TO THE ACQUISITION OF THE
NOTES (OR ANY INTEREST HEREIN) BY THE PLAN; (2) WITH RESPECT TO THE PURCHASE
OF NOTES (OR ANY INTEREST HEREIN), THE PLAN IS REPRESENTED BY A FIDUCIARY
THAT IS INDEPENDENT OF THE TRANSACTION PARTIES (THE “PLAN FIDUCIARY”); (3)
THE PLAN FIDUCIARY IS CAPABLE OF EVALUATING INVESTMENT RISKS
INDEPENDENTLY, BOTH IN GENERAL AND WITH RESPECT TO PARTICULAR
TRANSACTIONS AND INVESTMENT STRATEGIES, INCLUDING WITHOUT LIMITATION
THE ACQUISITION BY THE PLAN OF THE NOTES (OR ANY INTEREST HEREIN); (4) THE
PLAN FIDUCIARY IS A “FIDUCIARY” WITH RESPECT TO THE PLAN WITHIN THE MEANING
OF SECTION 3(21) OF ERISA, SECTION 4975 OF THE CODE, OR BOTH, AND IS RESPONSIBLE
FOR EXERCISING INDEPENDENT JUDGMENT IN EVALUATING THE PLAN’S ACQUISITION
OF THE NOTES (OR ANY INTEREST HEREIN); (5) NONE OF THE TRANSACTION PARTIES
HAS EXERCISED ANY AUTHORITY TO CAUSE THE PLAN TO INVEST IN THE NOTES (OR
ANY INTEREST HEREIN) OR TO NEGOTIATE THE TERMS OF THE PLAN’S INVESTMENT IN
THE NOTES (OR ANY INTEREST HEREIN); AND (6) THE PLAN FIDUCIARY HAS BEEN
INFORMED BY THE TRANSACTION PARTIES THAT NONE OF THE TRANSACTION PARTIES
HAS UNDERTAKEN OR WILL UNDERTAKE TO PROVIDE IMPARTIAL INVESTMENT ADVICE
OR HAS GIVEN OR WILL GIVE ADVICE IN A FIDUCIARY CAPACITY IN CONNECTION WITH
THE PLAN’S ACQUISITION OF THE NOTES (OR ANY INTEREST HEREIN).
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[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”) FOR U.S.
FEDERAL INCOME TAX PURPOSES. YOU CAN CONTACT |[NAME/TITLE OF
REPRESENTATIVE OF ISSUER] AT [ADDRESS/TELEPHONE NUMBER OF SUCH
REPRESENTATIVE] TO RECEIVE INFORMATION NECESSARY TO PROPERLY ACCOUNT
FOR OID ON THE NOTE]

[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”) FOR U.S.
FEDERAL INCOME TAX PURPOSES. THIS NOTE HAS OID OF [currency][amount] PER EACH
[currency][amount] OF PRINCIPAL AMOUNT OF THIS NOTE; THE ISSUE PRICE OF THIS NOTE
IS [currency][amount]; THE ISSUE DATE IS [date]; AND THE YIELD TO MATURITY
(COMPOUNDED [semi-annually]) IS [yield].]> [THE COMPARABLE YIELD IS: [yield] AND THE
PROJECTED PAYMENT SCHEDULE IS AS FOLLOWS: [table]]?

8. It understands that the Issuer, the Registrar, the Dealer and its affiliates, and others will rely upon the
truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees that,
if any of the acknowledgements, representations or agreements deemed to have been made by it by its
purchase of Restricted Notes is no longer accurate, it shall promptly notify the Issuer and the Dealer. If
it is acquiring any Notes for the account of one or more QIBs that are also QPs, it represents that it has
sole investment discretion with respect to each of those accounts and that it has full power to make the
foregoing acknowledgements, representations and agreements on behalf of each such account.

9. It understands that the Restricted Notes will be represented by a Restricted Global Certificate. Before
any interest in a Restricted Global Certificate may be offered, sold, pledged or otherwise transferred to
a person who takes delivery in the form of an interest in the Unrestricted Global Certificate or as the
case may be, Global Note, it will be required to provide a Transfer Agent with a written certification (in
the form provided in the Agency Agreement) as to compliance with applicable securities laws.

Prospective purchasers are hereby notified that sellers of the Notes may be relying on the
exemption from the provisions of Section 5 of the Securities Act provided by Rule 144A.

Unrestricted Notes

Each purchaser of Unrestricted Notes outside the United States (or beneficial interest therein) and each
subsequent purchaser of such Unrestricted Notes in resales prior to the expiration of the distribution compliance
period, by accepting delivery of this Base Prospectus and the Unrestricted Notes, will be deemed to have
represented, agreed and acknowledged that:

(1) It is, or at the time Unrestricted Notes are purchased will be, the beneficial owner of such Unrestricted
Notes and (a) it is not a U.S. person and it is located outside the United States (within the meaning of
Regulation S) and (b) it is not an affiliate of the Issuer or a person acting on behalf of such an affiliate.

(i) It understands that such Unrestricted Notes have not been and will not be registered under the Securities
Act and that, prior to the expiration of the distribution compliance period, it will not offer, sell, pledge
or otherwise transfer such Unrestricted Notes except (a) in accordance with Rule 144A under the
Securities Act to a person that it and any person acting on its behalf reasonably believes is a QIB that is
also a QP purchasing for its own account, or for the account of one or more QIBs each of which is also
a QP in a principal amount of not less than U.S.$ 100,000 in a transaction that meets the requirements
of Rule 144A and takes delivery in the form of a Restricted Note or (b) in an offshore transaction in

Include if Notes have OID and Issuer wants to designate a representative to provide OID information to investors
Include if Notes have OID and Issuer wants to provide the OID information in the legend

Include in addition to the text associated with the prior footnote if Issuer has chosen to include OID information in the legend and the Notes
are contingent payment debt instruments for US federal income tax purposes

126



(iii)

(iv)

V)

(vi)

accordance with Rule 903 or Rule 904 of Regulation S, in each case in accordance with any applicable
securities laws of any State of the United States.

Except as otherwise provided in a supplement to the Base Prospectus, and other than with respect to a
Note (or any interest therein) which by its terms does not require the principal to be repaid in full in the
specified currency, that either (a) it is not an employee benefit plan subject to Title I of ERISA, a “plan”
as defined in and subject to Section 4975 of the Code, or an entity or arrangement whose assets are
treated under ERISA as assets of any such employee benefit plan or plan (each a “Plan”), or a
governmental, church or other employee benefit plan which is subject to any Similar Law, or (b) its
purchase, holding and disposition of an Unrestricted Note does not and will not constitute or result in (i)
a prohibited transaction under ERISA or Section 4975 of the Code unless an exemption is available with
respect to such transactions and all the conditions of such exemption have been satisfied, or (ii) in the
case of a governmental, church or other employee benefit plan, any violation of Similar Law.

Except as otherwise provided in a supplement to the Base Prospectus, and with respect to a Note (or any
interest therein) which by its terms does not require the principal to be repaid in full in the specified
currency, by its purchase and holding of the Notes (or any interest therein), each purchaser and each
transferee, including any fiduciary purchasing on behalf of a plan, will be deemed to have represented
and agreed that (1) it is not an “employee benefit plan” as described in Section 3(3) of ERISA and subject
to Title I of ERISA, or a “plan” as defined in and subject to Section 4975 of the Code, or an entity whose
assets are treated as assets of any such employee benefit plan or plan (any of the foregoing, a “Benefit
Plan Investor”), and (2) if at any time the purchaser or transferee will be an employee benefit plan that
is not a Benefit Plan Investor and that is subject to any Similar Law, the purchase, holding and disposition
of the Notes does not and will not constitute or result in a violation of any Similar Law. Any purported
purchase or transfer of the Notes (or any interest therein) that does not comply with the foregoing shall
be null and void ab initio.

Each purchaser of the Notes (or any interest therein) that is a Plan, including any fiduciary purchasing
the Notes (or any interest therein) on behalf of a Plan or who represents the Plan with respect to such
purchase, will be deemed to have represented by its purchase of the Notes (or any interest therein) that:
(1) none of the Transaction Parties has provided or will provide advice with respect to the acquisition of
the Notes (or any interest therein) by the Plan; (2) with respect to the purchase of Notes (or any interest
therein), the Plan is represented by a Fiduciary that is independent of the transaction parties (the “Plan
Fiduciary”); (3) the Plan Fiduciary is capable of evaluating investment risks independently, both in
general and with respect to particular transactions and investment strategies, including without limitation
the acquisition by the Plan of the Notes (or any interest therein); (4) the Plan Fiduciary is a “fiduciary”
with respect to the Plan within the meaning of Section 3(21) of ERISA, Section 4975 of the Code, or
both, and is responsible for exercising independent judgment in evaluating the Plan’s acquisition of the
Notes (or any interest therein); (5) none of the Transaction Parties has exercised any authority to cause
the Plan to invest in the Notes (or any interest therein) or to negotiate the terms of the Plan’s investment
in the Notes (or any interest therein); and (6) the Plan Fiduciary has been informed by the Transaction
Parties that none of the Transaction Parties has undertaken or will undertake to provide impartial
investment advice or has given or will give advice in a fiduciary capacity in connection with the Plan’s
acquisition of the Notes (or any interest therein).

It understands that the Unrestricted Notes, unless otherwise determined by the Issuer in accordance with
applicable law, will bear a legend in or substantially in the following form:

“THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES
ACT OF 1933 AS AMENDED (THE “SECURITIES ACT”), OR WITH ANY SECURITIES

127



REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED
STATES AND THE ISSUER HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
U.S. INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY
ACT”).

THE NOTES MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED
WITHIN THE UNITED STATES EXCEPT PURSUANT TO AN EXEMPTION FROM
REGISTRATION UNDER THE SECURITIES ACT IN ATRANSACTION THAT WILL NOT CAUSE
THE ISSUER TO BECOME REQUIRED TO REGISTER AS AN INVESTMENT COMPANY
UNDER THE INVESTMENT COMPANY ACT.

EXCEPT AS OTHERWISE PROVIDED IN A SUPPLEMENT TO THE BASE PROSPECTUS, AND
OTHER THAN WITH RESPECT TO A NOTE (OR ANY INTEREST HEREIN) WHICH BY ITS
TERMS DOES NOT REQUIRE THE PRINCIPAL TO BE REPAID IN FULL IN THE SPECIFIED
CURRENCY, BY ITS PURCHASE AND HOLDING OF THIS NOTE (OR ANY INTEREST
HEREIN), EACH PURCHASER AND EACH TRANSFEREE, INCLUDING ANY FIDUCIARY
PURCHASING ON BEHALF OF A PLAN, WILL BE DEEMED TO HAVE REPRESENTED AND
AGREED, EITHER THAT (1) IT IS NOT AN EMPLOYEE BENEFIT PLAN SUBJECT TO TITLE 1
OF THE U.S. EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED
(“ERISA”), OR A “PLAN” AS DEFINED IN AND SUBJECT TO SECTION 4975 OF THE U.S.
INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”), OR AN ENTITY OR
ARRANGEMENT WHOSE ASSETS ARE TREATED UNDER ERISA AS ASSETS OF ANY SUCH
EMPLOYEE BENEFIT PLAN OR PLAN (SUCH ENTITY, COLLECTIVELY WITH AN EMPLOYEE
BENEFIT PLAN SUBJECT TO ERISA AND A “PLAN” UNDER THE CODE, A “PLAN”), OR A
GOVERNMENTAL, CHURCH OR OTHER EMPLOYEE BENEFIT PLAN WHICH IS SUBJECT TO
ANY U.S. FEDERAL, STATE OR LOCAL LAW THAT IS SUBSTANTIALLY SIMILAR TO THE
PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR
LAW”), OR (2) ITS PURCHASE, HOLDING AND DISPOSITION OF THE NOTES DOES NOT AND
WILL NOT CONSTITUTE OR RESULT IN (I) A PROHIBITED TRANSACTION UNDER ERISA
OR SECTION 4975 OF THE CODE UNLESS AN EXEMPTION IS AVAILABLE WITH RESPECT
TO SUCH TRANSACTIONS AND ALL THE CONDITIONS OF SUCH EXEMPTION HAVE BEEN
SATISFIED, OR (II) IN THE CASE OF A GOVERNMENTAL, CHURCH OR OTHER EMPLOYEE
BENEFIT PLAN, ANY VIOLATION OF SIMILAR LAW.

EXCEPT AS OTHERWISE PROVIDED IN A SUPPLEMENT TO THE BASE PROSPECTUS, AND
WITH RESPECT TO ANOTE (OR ANY INTEREST HEREIN) WHICH BY ITS TERMS DOES NOT
REQUIRE THE PRINCIPAL TO BE REPAID IN FULL IN THE SPECIFIED CURRENCY, BY ITS
PURCHASE AND HOLDING OF THE NOTES (OR ANY INTEREST HEREIN), EACH
PURCHASER AND EACH TRANSFEREE, INCLUDING ANY FIDUCIARY PURCHASING ON
BEHALF OF A PLAN, WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT (1) IT
IS NOT AN “EMPLOYEE BENEFIT PLAN” AS DESCRIBED IN SECTION 3(3) OF ERISA AND
SUBJECT TO TITLE I OF ERISA, OR A “PLAN” AS DEFINED IN AND SUBJECT TO SECTION
4975 OF THE CODE, OR AN ENTITY WHOSE ASSETS ARE TREATED AS ASSETS OF ANY
SUCH EMPLOYEE BENEFIT PLAN OR PLAN (ANY OF THE FOREGOING, A “BENEFIT PLAN
INVESTOR”), AND (2) IF AT ANY TIME THE PURCHASER OR TRANSFEREE WILL BE AN
EMPLOYEE BENEFIT PLAN THAT IS NOT A BENEFIT PLAN INVESTOR AND THAT IS
SUBJECT TO ANY SIMILAR LAW, THE PURCHASE, HOLDING AND DISPOSITION OF THE
NOTES (OR ANY INTEREST HEREIN) DOES NOT AND WILL NOT CONSTITUTE OR RESULT
IN A VIOLATION OF ANY SIMILAR LAW. ANY PURPORTED PURCHASE OR TRANSFER OF
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THE NOTES (OR ANY INTEREST HEREIN) THAT DOES NOT COMPLY WITH THE
FOREGOING SHALL BE NULL AND VOID 4B INITIO.

EACH PURCHASER OF THE NOTES (OR ANY INTEREST HEREIN) THAT IS A PLAN,
INCLUDING ANY FIDUCIARY PURCHASING THE NOTES (OR ANY INTEREST HEREIN) ON
BEHALF OF A PLAN OR WHO REPRESENTS THE PLAN WITH RESPECT TO SUCH
PURCHASE, WILL BE DEEMED TO HAVE REPRESENTED BY ITS PURCHASE OF THE NOTES
(OR ANY INTEREST HEREIN) THAT: (1) NONE OF THE TRANSACTION PARTIES HAS
PROVIDED OR WILL PROVIDE ADVICE WITH RESPECT TO THE ACQUISITION OF THE
NOTES (OR ANY INTEREST HEREIN) BY THE PLAN; (2) WITH RESPECT TO THE PURCHASE
OF NOTES (OR ANY INTEREST HEREIN), THE PLAN IS REPRESENTED BY A FIDUCIARY
THAT IS INDEPENDENT OF THE TRANSACTION PARTIES (THE “PLAN FIDUCIARY”); (3)
THE PLAN FIDUCIARY IS CAPABLE OF EVALUATING INVESTMENT RISKS
INDEPENDENTLY, BOTH IN GENERAL AND WITH RESPECT TO PARTICULAR
TRANSACTIONS AND INVESTMENT STRATEGIES, INCLUDING WITHOUT LIMITATION
THE ACQUISITION BY THE PLAN OF THE NOTES (OR ANY INTEREST HEREIN); (4) THE
PLAN FIDUCIARY IS A “FIDUCIARY” WITH RESPECT TO THE PLAN WITHIN THE MEANING
OF SECTION 3(21) OF ERISA, SECTION 4975 OF THE CODE, OR BOTH, AND IS RESPONSIBLE
FOR EXERCISING INDEPENDENT JUDGMENT IN EVALUATING THE PLAN’S ACQUISITION
OF THE NOTES (OR ANY INTEREST HEREIN); (5) NONE OF THE TRANSACTION PARTIES
HAS EXERCISED ANY AUTHORITY TO CAUSE THE PLAN TO INVEST IN THE NOTES (OR
ANY INTEREST HEREIN) OR TO NEGOTIATE THE TERMS OF THE PLAN’S INVESTMENT IN
THE NOTES (OR ANY INTEREST HEREIN); AND (6) THE PLAN FIDUCIARY HAS BEEN
INFORMED BY THE TRANSACTION PARTIES THAT NONE OF THE TRANSACTION PARTIES
HAS UNDERTAKEN OR WILL UNDERTAKE TO PROVIDE IMPARTIAL INVESTMENT ADVICE
OR HAS GIVEN OR WILL GIVE ADVICE IN A FIDUCIARY CAPACITY IN CONNECTION WITH
THE PLAN’S ACQUISITION OF THE NOTES (OR ANY INTEREST HEREIN).

[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”) FOR U.S.
FEDERAL INCOME TAX PURPOSES. YOU CAN CONTACT |[NAME/TITLE OF
REPRESENTATIVE OF ISSUER] AT [ADDRESS/TELEPHONE NUMBER OF SUCH
REPRESENTATIVE] TO RECEIVE INFORMATION NECESSARY TO PROPERLY ACCOUNT
FOR OID ON THE NOTE]*

[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”) FOR U.S.
FEDERAL INCOME TAX PURPOSES. THIS NOTE HAS OID OF [currency][amount] PER EACH
[currency][amount] OF PRINCIPAL AMOUNT OF THIS NOTE; THE ISSUE PRICE OF THIS NOTE
IS [currency][amount]; THE ISSUE DATE IS |[date]; AND THE YIELD TO MATURITY
(COMPOUNDED [semi-annually]) IS [yield].]’ [THE COMPARABLE YIELD IS: [yield] AND THE
PROJECTED PAYMENT SCHEDULE IS AS FOLLOWS: [table]]®¢

(vii) It understands that the Issuer, the Registrar, the Dealer and its affiliates, and others will rely upon the
truth and accuracy of the foregoing acknowledgements, representations and agreements and agrees that,
if any of the acknowledgements, representations or agreements deemed to have been made by it by its
purchase of Notes is no longer accurate, it shall promptly notify the Issuer and the Dealer. If it is

Include if Notes have OID and Issuer wants to designate a representative to provide OID information to investors
Include if Notes have OID and Issuer wants to provide the OID information in the legend

Include in addition to the text associated with the prior footnote if Issuer has chosen to include OID information in the legend and the Notes
are contingent payment debt instruments for US federal income tax purposes
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(viii)

acquiring any Notes as a fiduciary or agent for one or more investor accounts, it represents that it has
sole investment discretion with respect to each of those accounts and that it has full power to make the
above acknowledgements, representations and agreements on behalf of each account.

It understands that the Unrestricted Notes will be represented by an Unrestricted Global Certificate, or
as the case may be, a Global Note. Prior to the expiration of the distribution compliance period, before
any interest in an Unrestricted Global Certificate may be offered, sold, pledged or otherwise transferred
to a person who takes delivery in the form of an interest in a Restricted Global Certificate, it will be
required to provide a Transfer Agent with a written certification (in the form provided in the Agency
Agreement) as to compliance with applicable securities laws.

The Issuer reserves the right to refuse to register a transfer of Notes that is not conducted in
accordance with the applicable selling and transfer restrictions.
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FORM OF FINAL TERMS FOR USE IN CONNECTION WITH ISSUES OF NOTES WITH
A DENOMINATION OF LESS THAN €100,000 TO BE ADMITTED TO TRADING ON AN
EEA REGULATED MARKET (OTHER THAN A REGULATED MARKET, OR SPECIFIC
SEGMENT OF A REGULATED MARKET, TO WHICH ONLY QUALIFIED INVESTORS
HAVE ACCESS) AND/OR OFFERED TO THE PUBLIC ON A NON-EXEMPT BASIS IN
THE EEA

[BILINGUAL VERSION IN ENGLISH AND FRENCH LANGUAGES]
(The Final Terms of each issue of Notes will be in English and French languages)

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non-
applicable provisions, is set out below:

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, the “EU MIFID II”); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the
“EU Insurance Distribution Directive”), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of EU MiFID II; or (iii) not a qualified investor as defined in the Regulation
(EU) 2017/1129, (as amended, the “Prospectus Regulation”). Consequently, no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “EU PRIIPs Regulation”) for offering or selling
the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the EU PRIIPs Regulation.]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA™); (ii) a customer within
the meaning of the provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify
as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part
of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation
(EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA. Consequently, no key information
document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the
EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to
retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.]

[EU MIFID II PRODUCT GOVERNANCE AND PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the
target market assessment in respect of the Notes, taking into account the five categories referred to in item 18
of the Guidelines published by ESMA on 5 February 2018 has led to the conclusion that: (i) the target market
for the Notes are eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU
(as amended, “EU MiFID II”); and (ii) all channels for distribution of the Notes to eligible counterparties and
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professional clients are appropriate. [ Consider any negative target market’] Any person subsequently offering,
selling or recommending the Notes (a “distributor”) should take into consideration the manufacturer[‘s/s’]
target market assessment; however, a distributor subject to EU MiFID II is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the manufacturer[‘s/s’] target
market assessment) and determining appropriate distribution channels.]

[UK MIFIR PRODUCT GOVERNANCE AND PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the
target market assessment in respect of the Notes, taking into account the five categories referred to in item 18
of the Guidelines published by ESMA on 5 February 2018 (in accordance with the FCA’s policy statement
entitled “Brexit our approach to EU non-legislative materials”), has led to the conclusion that: (i) the target
market for the Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (“UK MIiFIR”); and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate.
[Consider any negative target market®] Any person subsequently offering, selling or recommending the Notes
(a “distributor”) should take into consideration the manufacturer[‘s/s’] target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK
MiFIR Product Governance Rules™) is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer[‘s/s’] target market assessment) and
determining appropriate distribution channels.]

OR

[EU MIFID II PRODUCT GOVERNANCE AND RETAIL INVESTORS, PROFESSIONAL
INVESTORS AND ECPs TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s
product approval process, the target market assessment in respect of the Notes, taking into account the five
categories referred to in item 18 of the Guidelines published by ESMA on 5 February 2018 has led to the
conclusion that: (i) the target market for the Notes are eligible counterparties, professional clients and retail
clients, each as defined in Directive 2014/65/EU (as amended, “EU MiFID II”’); EITHER [and (ii) all channels
for distribution of the Notes are appropriate[, including investment advice, portfolio management, non-advised
sales and pure execution services]] OR [(ii) all channels for distribution to eligible counterparties and
professional clients are appropriate; and (iii) the following channels for distribution of the Notes to retail clients
are appropriate - investment advice[,/ and] portfolio management[,/ and][ non-advised sales][and pure
execution services][, subject to the distributor’s suitability and appropriateness obligations under EU MiFID II,
as applicable]]. [Consider any negative target market®]. Any person subsequently offering, selling or
recommending the Notes (a “Distributor”) should take into consideration the manufacturer| ‘s/s’] target market
assessment; however, a distributor subject to EU MiFID II is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturer|[‘s/s’] target market

7 ICMA 1 and ICMA 2 approaches envisage that a negative target market will be unlikely. Note that a programme which only envisages vanilla
issuance is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wording along the following
lines could be included: “The target market assessment indicates that Notes are incompatible with the needs, characteristic and objectives of
clients which are [fully risk averse/have no risk tolerance or are seeking on-demand full repayment of the amounts invested].”

ICMA 1 and ICMA 2 approaches envisage that a negative target market will be unlikely. Note that a programme which only envisages vanilla
issuance is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wording along the following
lines could be included: “The target market assessment indicates that Notes are incompatible with the needs, characteristic and objectives of
clients which are [fully risk averse/have no risk tolerance or are seeking on-demand full repayment of the amounts invested]. ”

ICMA 1 and ICMA 2 approaches envisage that a negative target market will be unlikely. Note that a programme which only envisages vanilla
issuance is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wording along the following
lines could be included: “The target market assessment indicates that Notes are incompatible with the needs, characteristic and objectives of
clients which are [fully risk averse/have no risk tolerance or are seeking on-demand full repayment of the amounts invested]. ”
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assessment) and determining appropriate distribution channels|, subject to the distributor’s suitability and
appropriateness obligations under EU MiFID II, as applicable].]]

[UK MIFIR PRODUCT GOVERNANCE AND RETAIL INVESTORS, PROFESSIONAL INVESTORS
AND ECPS TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval
process, the target market assessment in respect of the Notes, taking into account the five categories referred to
in item 18 of the Guidelines published by ESMA on 5 February 2018 (in accordance with the FCA’s policy
statement entitled “Brexit our approach to EU non-legislative materials’), has led to the conclusion that: (i) the
target market for the Notes is retail clients, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565
as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”), and
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”) and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue
of the EUWA (“UK MiFIR”); EITHER [and (ii) all channels for distribution of the Notes are appropriate],
including investment advice, portfolio management, non-advised sales and pure execution services] ] OR [(ii)
all channels for distribution to eligible counterparties and professional clients are appropriate; and (iii) the
following channels for distribution of the Notes to retail clients are appropriate - investment advice[,/ and]
portfolio management[,/ and][ non-advised sales J[and pure execution services][, subject to the distributor’s
suitability and appropriateness obligations under COBS, as applicable]]. [Consider any negative target
market'®]. Any person subsequently offering, selling or recommending the Notes (a “distributor”) should take
into consideration the manufacturer|[‘s/s’] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance
Rules”) is responsible for undertaking its own target market assessment in respect of the [Notes] (by either
adopting or refining the manufacturer[ ‘s/s’] target market assessment) and determining appropriate distribution
channels, subject to the distributor’s suitability and appropriateness obligations under COBS, as applicable.]

[Any person making or intending to make an offer of the Notes may only do so [:

(i)  in [the Non-exempt Offer Jurisdiction mentioned in Paragraphs 40 and 41 below], provided such person
is a Dealer, Manager or Authorised Offeror (as such term is defined in the Base Prospectus) and that
such offer is made during the Offer Period specified in that paragraph and that any conditions relevant
to the use of the Base Prospectus are complied with; or

(il))  otherwise] in circumstances in which no obligation arises for the Issuer or any Dealer to publish a
prospectus pursuant to [either of] Article 3 of Regulation (EU) 2017/1129, as amended (the “Prospectus
Regulation™)] [or] [section 85 of the FSMA] or to supplement a prospectus pursuant to [either of]
[Article 23 of the Prospectus Regulation] [or] [Article 23 of Regulation (EU) 2017/1129, as amended,
as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(the “UK Prospectus Regulation”)], in each case, in relation to such offer.]

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified
or amended from time to time (the SFA) - [To insert notice if classification of the Notes is not “prescribed
capital markets products”, pursuant to Section 309B of the SFA or Excluded Investment Products (as defined

10JCMA 1 and ICMA 2 approaches envisage that a negative target market will be unlikely. Note that a programme which only envisages vanilla
issuance is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wording along the following
lines could be included: “The target market assessment indicates that Notes are incompatible with the needs, characteristic and objectives of
clients which are [fully risk averse/have no risk tolerance or are seeking on-demand full repayment of the amounts invested].”
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in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on

Recommendations on Investment Products)]”.]"!

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in any
other circumstances.

The expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as amended.

Final Terms dated [e]

CAISSE D’AMORTISSEMENT DE LA DETTE SOCIALE
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the Euro 65,000,000,000
Legal Entity Identifier (LEI): 969500P04DQJS4BPM574
Global Medium Term Note Programme

A summary of the individual issue is annexed to the Final Terms.

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 22 July 2022 which received approval number 22-320 from the Autorité des marchés
financiers (the “AMF”) on 22 July 2022 (the “Base Prospectus”) [and the supplement[s] to the Base Prospectus
dated [e] [and [e]] which received approval number [®] [and [®]] from the AMF respectively] and] which
[together with the Base Prospectus] constitute[s] a base prospectus for the purposes of the Prospectus
Regulation as amended. The expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as
amended. This document constitutes the Final Terms of the Notes described herein for the purposes of Article
8 of the Prospectus Regulation and must be read in conjunction with such Base Prospectus [as so supplemented]
in order to obtain all the relevant information. The Base Prospectus [and the supplement[s] to the Base
Prospectus] [is] [are] available for viewing [at [website]] [and] during normal business hours at [address] [and
copies may be obtained from [address]]. [A summary of the individual issue is annexed to these Final Terms.]

(The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Prospectus with an earlier date).

Terms used herein shall be deemed to be defined as such for the purposes of the [2012 GMTN Conditions]/[2013
GMTN Conditions]/[2014 GMTN Conditions]/[2015 GMTN Conditions]/[2016 GMTN Conditions]/[2017
GMTN Conditions]/[2018 GMTN Conditions]/[2019 GMTN Conditions]/[2020 GMTN Conditions]/[2021
GMTN Conditions] (the “Conditions”) incorporated by reference in the base prospectus dated 22 July 2022
which received approval number 22-320 from the Autorité des marchés financiers (the “AMF”) on 22 July
2022 (the “Base Prospectus™) [and the supplement[s] thereto dated [®]] which [together] constitute[s] a base
prospectus for the purposes of the Prospectus Regulation. This document constitutes the Final Terms of the
Notes described herein for the purposes of Article 8 of the Prospectus Regulation and must be read in
conjunction with such Base Prospectus [as so supplemented] in order to obtain all the relevant information. The
Base Prospectus [and the supplement[s] to the Base Prospectus] are available for viewing [at [website]] [and]
during normal business hours at [address] [and copies may be obtained from [address]]. [A summary of this
individual issue is annexed to these Final Terms.]

! Relevant Dealers to consider whether it / they have received the necessary product classification from the Issuer prior to the launch of the offer,
pursuant to Section 309B of the SFA.
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The Base Prospectus, any Supplements to the Base Prospectus [and these Final Terms] will also be published
on the website of the AMF at www.amf-france.org.

(Include whichever of the following apply or specify as “Not Applicable”. Note that the numbering should
remain as set out below, even if “Not Applicable” is indicated for individual paragraphs (in which case the
sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics denote guidance for
completing the Final Terms.)

1 (i) Series Number: [®]
(i) Tranche Number: [e]
(iii) Date on which the Notes [Not Applicable/ The Notes shall be consolidated, form a
become fungible: single series and be interchangeable for trading purposes

with the existing [insert issue amount] Notes due [insert
maturity date] (the “Existing Notes”) issued by the Issuer
on [insert issue date] /Issue Date/Exchange of the
Temporary Global Note for interests in the Permanent
Global Note, as referred to in paragraph 19 below [which
is expected to occur on or about [e] (the “Exchange

Date”)]]
2 Specified Currency or Currencies:  [®]
3 Aggregate Nominal Amount:
(i) Series: [e]
(ii)) Tranche: [o]
4 Issue Price: [®] per cent. of the Aggregate Nominal Amount [plus
accrued interest from (insert date) (if applicable)]
5 (i) Specified Denominations: [o]
(ii)) Calculation Amount: [e]
6 (1) Issue Date: [e]
(i1)) Interest Commencement [Issue Date/Not Applicable]
Date:
7 Maturity Date: (specify date or (for Floating Rate Notes) Interest Payment
Date falling in or nearest to the relevant month and year)
(Maximum maturity of the Notes is 30 years)
8 Interest Basis: [[®] per cent. Fixed Rate]
[ +/—[®] per cent. Floating Rate]
[Zero Coupon]
(Further particulars specified in paragraph [13]/[14]/[15]
below)
9 Redemption Basis: [Subject to any purchase and cancellation or early

redemption, the Notes will be redeemed on the Maturity
Date at 100 per cent. of their nominal amount per
Calculation Amount]

[Instalment]
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10 Change of Interest Basis:
11 Put/Call Options:

12 [Date [Board] approval for
issuance of Notes obtained:

Not Applicable

[Put Option]

[Call Option][Not Applicable]

(Further particulars specified in paragraph [16]/[17]
below)

[e] [and [e], respectively]/[Not Applicable]
(N.B. Only relevant where Board (or similar) authorisation
is required for the particular tranche of Notes)]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13 Fixed Rate Note
Provisions(Condition 5(a))

(i) Rates of Interest:

(i) Interest Payment Dates:
(iii) Fixed Coupon Amounts:

(iv) Broken Amounts:

(v) Day Count Fraction:
(Condition 5(h))

(vi) [Determination
Dates:(Condition 5(h))

14 Floating Rate Note
Provisions(Condition 5(b))

(i) Interest Periods:

(ii) Specified Interest Payment
Dates:

(ii1) First Interest Payment Date

(iv) Interest Period Date:

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

[®] per cent. per annum payable on each Interest Payment
Date

[®] in each year
[e] per Calculation Amount

[®] per Calculation Amount, payable on the Interest
Payment Date falling [in/on] [e]/ [Not Applicable]

[Actual/Actual (ISDA)] [Actual/Actual] [Actual/365
(Fixed)] [Actual/365 (Sterling)] [Actual/360] [30/360]
[360/360] [Bond Basis] [30E/360] [Eurobond Basis]
[30E/360 (ISDA)] [Actual/Actual (ICMA)]

[®] 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))/Not Applicable]

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

[®][, subject to adjustment in accordance with the Business
Day Convention set out in (v) below/, not subject to any
adjustment][, as the Business Day Convention set out in (v)
below is specified to be Not Applicable]]

[®] in each year[, subject to adjustment in accordance with
the Business Day Convention set out in (v) below/, not
subject to any adjustment([, as the Business Day
Convention set out in (v) below is specified to be Not
Applicable]]

[e]
[Not Applicable]/[®] in each year[, subject to adjustment
in accordance with the Business Day Convention set out in

(v) below/, not subject to any adjustment[, as the Business
Day Convention set out in (v) below is specified to be Not
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(v) Business Day
Convention:(Condition 5(b))

(vi) Business Centres:(Condition
5(h))

(vii) Manner in which the Rates of
Interest is/are to be
determined:

(viii) Party responsible for
calculating the Rates of
Interest and/or Interest
Amounts (if not the
Calculation Agent):

(ix) Screen Rate Determination:
— Reference Rate:

— Interest Determination Date:

— Relevant Screen Page:

— Relevant Screen Page Time:

— Relevant Inter-Bank Market:

—[SOFR Observation Look-Back
Period:

—[SOFR Rate of Interest
Determination:

—[SOFR Rate Cut-Off Date:

(x) ISDA Determination:

— Floating Rate Option:

Applicable]](Not applicable unless different from Interest
Payment Date)

[Floating Rate Business Day Convention/Following
Business Day Convention/Modified Following Business
Day Convention/ Preceding Business Day
Convention]/[Not applicable]

[e]

[Screen Rate Determination/ISDA Determination]

[e] [Not Applicable]

[Applicable/Not Applicable]
[e] Month [EURIBOR/SOFR]
[e]

[U.S. Government Securities Business Days (if
SOFR)][Second day on which the TARGET?2 System is
open prior to the start of each Interest Period (if
EURIBOR)]

[®](In the case of EURIBOR, if not Reuters EURIBORO1
ensure it is a page which shows a composite rate or amend
the fallback provisions appropriately)(/n the case of SOFR,
delete this paragraph)

[11.00 a.m. [(Brussels time) (in the case of EURIBOR)]
[OTHER](In the case of SOFR, delete this paragraph)

[EURO-zone inter-bank market (in the case of
EURIBOR)] [OTHER](In the case of SOFR, delete this
paragraph)

[[#] U.S. Government Securities Business Days (specify) /
Not Applicable] (only applicable in the case of SOFR)

[SOFR Arithmetic Mean / SOFR Lockout Compound /
SOFR Lookback Compound / SOFR Shift Compound/
SOFR Compound]](only applicable in the case of SOFR)

The day that is the [second / [e]] U.S. Government
Securities Business Day prior to the Interest Payment Date
in relation to the relevant Interest Accrual Period.](only
applicable in the case of SOFR)

[Applicable/Not Applicable]
[e]
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— Designated Maturity:
— Reset Date:
— ISDA Definitions:

(xi) Linear Interpolation

— Applicable Maturity:

(xii) Margins:

(xiii) Rate Multiplier:

(xiv) Minimum Rate of Interest:
(xv) Maximum Rate of Interest:

(xvi) Day Count Fraction:
(Condition 5(h))

Zero Coupon Note
Provisions(Conditions 5(c) and

6(b))
(1) Amortisation Yield:

(ii)) Day Count Fraction in
relation to Early Redemption:

[e]

[e]

2006

[Not Applicable/Applicable — the Rate of Interest for the
[long/short] [first/last] Interest Period shall be calculated

using Linear Interpolation (specify for each short or long
interest period)]

[e]

[+/-][®] per cent. per annum

[Not Applicable: [®]]

[[Zero / [®] per cent. per annum]

[®] per cent. per annum/[Not Applicable]

[Actual/Actual][ Actual/Actual — ISDA][Actual/365
(Fixed)][Actual/365 (Sterling)][Actual/360][30/360],
[360/360] or [Bond Basis][30E/360] or [Eurobond
Basis][30E/360 (ISDA)][Actual/Actual-ICMA]

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

[®] per cent. per annum

[Actual/Actual][ Actual/Actual — ISDA][Actual/365
(Fixed)][Actual/365 (Sterling)][Actual/360][30/360],
[360/360] or [Bond Basis][30E/360] or [Eurobond
Basis][30E/360 (ISDA)][Actual/Actual-ICMA]

PROVISIONS RELATING TO REDEMPTION

16

17

Call Option(Condition 6(c))

(i) Optional Redemption Dates:

(i1)) Optional Redemption
Amounts of each Note:

(iii) If redeemable in part:

(a) Minimum Redemption
Amount:

(b) Maximum Redemption
Amount:

(iv) Notice period (if not as set
out in Conditions):

Put Option(Condition 6(d))

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

[e]

[®] per Calculation Amount[, Condition 6(b) applies]

[®] per Calculation Amount/[Not Applicable]

[®] per Calculation Amount/[Not Applicable]

[®]/[Not Applicable]

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

138



(i) Optional Redemption Dates: [e]

(ii)) Optional Redemption [®] per Calculation Amount[, Condition 6(b) applies]
Amounts of each Note and
method, if any, of calculation
of such amounts:

(iii)) Notice period (if not as set [®]/[Not Applicable]
out in Conditions):

18 Early Redemption Amount [®](Early Redemption Amounts payable in respect of Zero
Coupon Notes and each Note on event of default or on
redemption at the option of the Issuer or at the option of
the Noteholders)

GENERAL PROVISIONS APPLICABLE TO THE NOTES
19 Form of Notes [Bearer Notes:

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive Notes in
the limited circumstances specified in the Permanent
Global Note]

[Temporary Global Note exchangeable for Definitive
Notes on [e] days’ notice]

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]]

[Registered Notes:

[Regulation S Global Note (U.S.$/€ [®] nominal amount)
registered in the name of a nominee for a common
depositary for Euroclear and Clearstream/a common
safekeeper for Euroclear and Clearstream (that is, held
under the NSS)][Rule 144A Global Note (U.S.$ [e]
nominal amount) registered in the name of a nominee for

DTC]]
20 New Global Note [Yes] [No]
21 Financial Centres (Condition [e]
7(h))
22 Talons for future Coupons or [Yes/No]
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature)
23 Details relating to Instalment [Not Applicable]
Notes: amount of each [(i) Instalment Amounts: [e]

instalment, date on which each (ii) Instalment Dates: [o]

payment is to be made(Condition

6(2))

(iii) Minimum Instalment Amount: [e]

(iv) Maximum Instalment Amount: [e]]
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24 Redenomination, [Not applicable/The provisions in Condition 1 apply]
renominalisation and
reconventioning provisions

25 Prohibition of Sales to the EEA [Applicable / Not Applicable](If the Notes clearly do not
Retail Investors constitute “packaged” products, “Not Applicable” should

be specified. If the Notes may constitute “packaged”
products and no KID will be prepared, “Applicable”
should be specified and the legend entitled “Prohibition of
Sales to EEA Retail Investors” on the cover page of the
Final Terms should be included. For the purpose of the
above, a “packaged” product shall designate a “packaged
retail investment product” which means in accordance
with Regulation (EU) No 1286/2014 of 26 November 2014
an investment, where, regardless of the legal form of the
investment, the amount repayable to the retail investor is
subject to fluctuations because of exposure to reference
values or to the performance of one or more assets which
are not directly purchased by the retail investor.)

26 Prohibition of Sales to UK Retail [Applicable / Not Applicable](If the Notes clearly do not
Investors constitute “packaged” products under the UK PRIIPs

Regulation, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products under the UK
PRIIPs Regulation and no KID will be prepared,
“Applicable” should be specified and the legend entitled
“Prohibition of Sales to UK Retail Investors” on the cover
page of the Final Terms should be included. For the
purpose of the above, a “packaged” product shall
designate a “packaged retail investment product” which
means in accordance with Regulation (EU) No 1286/2014
of 26 November 2014 as it forms part of UK domestic law
by virtue of the European Union Withdrawal Agreement,
an investment, where, regardless of the legal form of the
investment, the amount repayable to the retail investor is
subject to fluctuations because of exposure to reference
values or to the performance of one or more assets which
are not directly purchased by the retail investor.)

27 Consolidated provisions [Not applicable/The provisions in Condition 13(b) apply]

THIRD PARTY INFORMATION

[(Relevant third party information) has been extracted from (specify source). 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 (specify source), no facts have been omitted which would render the reproduced
information inaccurate or misleading.]

Signed on behalf of CAISSE D’AMORTISSEMENT DE LA DETTE SOCIALE:
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Duly authorised
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PART B - OTHER INFORMATION

1 LISTING AND ADMISSION TO TRADING

(i) Listing and admission to
trading:

(ii)) Regulated markets or
equivalent markets on which,
to the knowledge of the
Issuer, securities of the same
class of the securities to be
offered or admitted to trading
are already admitted to
trading:

(iii) Estimate of total expenses
related to admission to
trading:

2 RATINGS

Ratings:

Application has been made by the Issuer (or on its behalf)
for the Notes to be listed on [Euronext Paris/[®]] and
admitted to trading on [Euronext Paris/[ ®]] with effect
from [e]. /[Not Applicable]

[The Existing Notes are listed on [Euronext Paris/[e]] and
were admitted to trading on [Euronext Paris/[®]] with
effect from [e]] [Not Applicable].

[e]

[The Notes to be issued [have been]/[are expected to be]
rated:

[Moody’s: [e]] [Not Applicable]
[S&P: [@]] [Not Applicable]
[DBRS: [e]] [Not Applicable]
[[Other]: [®]] [Not Applicable]

(Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider.)

(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. A brief explanation of the meaning of the
rating should also be included.) (Insert one (or more) of
the following options, as applicable):

[[nsert credit rating agency] is established in the
European Union, is registered under Regulation (EC) No
1060/2009, as amended (the “EU CRA

Regulation™)]/[ [Insert credit rating agency] is certified
under the EU CRA Regulation.] The list of credit rating
agencies registered or certified in accordance with the EU
CRA Regulation is published on the European Securities
and Markets Authority’s website
https://www.esma.europa.eu/supervision/credit-rating-
agencies/risk]
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[[nsert credit rating agency] is [not] established in the
European Union [nor has/and has not] applied for
registration under Regulation (EC) No 1060/2009, as
amended (the “EU CRA Regulation”)[.][, but is endorsed
by [insert credit rating agency] which is established in the
European Union, registered under the EU CRA Regulation
and is included in the list of credit rating agencies
registered in accordance with the EU CRA Regulation
published on the European Securities and Markets
Authority’s website
https://www.esma.europa.eu/supervision/credit-rating-
agencies/risk]

[[The rating [insert credit rating agency] has given to the
Notes is endorsed by a credit rating agency which is
established in the UK and registered under Regulation
(EC) No 1060/2009 as it forms part of UK domestic law of
the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018 (the “UK CRA Regulation™).]

[[nsert credit rating agency] has been certified under
Regulation (EC) No 1060/2009 as it forms part of UK
domestic law of the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018 (the “UK CRA
Regulation™).]

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, including conflicting interests.”] (Amend as appropriate if there are other
interests)

[The [Managers/Dealers] and their affiliates have engaged and may in the future engage in
investment banking and/or commercial banking transactions with, and may perform other
activities for, the Issuer in the ordinary course of business.]

[(When adding any other description, consideration should be given as to whether such matters
described constitute “significant new factors” and consequently trigger the need for a
supplement to the Prospectus under Article 23 of the Prospectus Regulation.)]]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

[(1)] Reasons for the offer: [General financing purposes/ To finance and/or re-finance,
in part or in full, eligible debt in accordance with CADES’
Social Bond Framework]

(See (“Use of Proceeds”) wording in the Base Prospectus
— if reasons for offer are different, they will need to be
included here.)

[(i1)] Estimated net proceeds: [®]
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(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.)

[(ii1)] Estimated total expenses of [®]/The expenses will need to be broken into each
the Issue: principal intended use and presented by order of priority
of such uses.

(Only necessary to include disclosure of net proceeds and
total expenses at (ii) and (iii) above where disclosure is
included at (i) above.)]

Fixed Rate Notes only — YIELD

Indication of yield: [[®] per cent. per annum] [Not Applicable]
Floating Rate Notes only - PERFORMANCE OF RATES
(i) [Performance of rates: [Details of historic [SOFR or EURIBOR] rates can be

obtained, [but not] free of charge, from [Reuters]
/Bloomberg/give details of electronic means of obtaining
the details of performance.] [Not Applicable]

(ii)) Benchmarks: Amounts payable under the Notes will be calculated by
reference to [®] which is provided by [e]. As at [e], [e]
[appears/does not appear] on the register of administrators
and benchmarks established and maintained by the
European Securities and Markets Authority pursuant to
Article 36 of the Benchmarks Regulation (Regulation (EU)
2016/1011, as amended) (the “Benchmarks Regulation”).
[As far as the Issuer is aware, [[®] does not fall within the
scope of the Benchmarks Regulation by virtue of Article 2
of that regulation] / [the transitional provisions in Article
51 of the Benchmarks Regulation apply], such that [¢] is
not currently required to obtain authorisation or
registration (or, if located outside the European Union,
recognition, endorsement or equivalence).]]/[Not
Applicable]

[As at [®], [®] appears on the register of administrators
and benchmarks established and maintained by the
Financial Conduct Authority in the United Kingdom.]

OPERATIONAL INFORMATION

(i) ISIN: [o]
(i1) Common Code: [eo]
(iii) Any clearing systems other [Not Applicable/Euroclear France/(give names and

than Euroclear Bank SA/NV  numbers and addresses)]
and Clearstream Banking,

S.A. and the relevant

identification numbers:

(iv) Delivery: Delivery [against/free of] payment
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(v) Names and addresses of
initial Paying Agents:

(vi) Names and addresses of
additional Paying Agents (if
any):

(vii) Intended to be held in a
manner which would allow
Eurosystem eligibility:

[e]

[e]

[Yes. Note that the designation “yes” simply means that
the Notes are intended upon issue to be deposited with one
of the ICSDs as common safekeeper [(and registered in the
name of a nominee of one of the ICSDs acting as common
safekeeper)][include this text for registered notes] and does
not necessarily mean that the Notes will be recognised as
eligible collateral for Eurosystem monetary policy and
intra day credit operations by the Eurosystem either upon
issue or at any or all times during their life. Such
recognition will depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.] /

[No. Whilst the designation is specified as “no” at the date
of these Final Terms, should the Eurosystem eligibility
criteria be amended in the future such that the Notes are
capable of meeting them the Notes may then be deposited
with one of the ICSDs as common safekeeper [(and
registered in the name of a nominee of one of the ICSDs
acting as common safekeeper)][include this text for
registered notes]. Note that this does not necessarily mean
that the Notes will then be recognised as eligible collateral
for Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during their life.
Such recognition will depend upon the ECB being satisfied
that Eurosystem eligibility criteria have been met.]

8 TERMS AND CONDITIONS OF THE OFFER

(i) Offer Price:

(il) [Method of determining the
Offer Price and the process
for its disclosure:]

(A) [Indicate the amount
of any expenses and
taxes specifically
charged to the
subscriber or
purchaser:]

(B)  Conditions to which
the offer is subject:

(C) Time
Period/Description of

[Issue Price/(other)]

[Not Applicable/specify]

[Not Applicable/specify]

[Not Applicable/(describe conditions)]

[Not Applicable/(describe)]
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the application
process:

(iii) Description of possibility to
reduce subscriptions and
manner for refunding amount
paid in excess by applicants:

(iv) Details of the minimum
and/or maximum amount of
the application:

(v) Details of the method and
time limits for paying up and
delivering the Notes:

(vi) Manner in and date on which
results of the offer are to be
made public:

(vii) Procedure for exercise of any
right of pre-emption,
negotiability of subscription
rights and treatment of
subscription rights not
exercised:

(viii) Process for notifying to
applicants of the amount
allotted and an indication
whether dealing may begin
before notification is made:

(ix) Amount of any expenses and
taxes charged to the
subscriber or purchaser:

(x) Names and addresses, to the
extent known to the Issuer, of
the placers in the various
countries where the offer
takes place:

DISTRIBUTION
(i) Method of distribution:
(i) If syndicated:
(A) Names and addresses
of Managers and

underwriting
commitments:

[Not Applicable/(describe)]

[Not Applicable/(give details)]

[Not Applicable/(give details)]

[Not Applicable/(describe)]

[Not Applicable/(describe procedure)]

[Not Applicable/(describe process)]

[Not Applicable/(give amounts))]

(If the Issuer is subject to EU MiFID II and PRIIPs such
that it is required to disclose information relating to cash
and charges, include that information)

[None/(provide)]

[Syndicated]/[Non syndicated]

[Not Applicable/(give names, addresses and underwriting
commitments)]
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(B) Date of Subscription
Agreement:

(C)  Stabilisation Manager
(if any):

(ii1) If non-syndicated, name and
address of Dealer:

(iv) Total commission and
concession:

(v) Transfer Restrictions:

(vi) Non-exempt Offer:

(Include names and addresses of entities agreeing to
underwrite the issue on a firm commitment basis and
names and addresses of the entities agreeing to place the
issue without a firm commitment or on a “best efforts”
basis if such entities are not the same as the Managers.
Indication of the material features of the agreements,
including the quotas. Where not all of the issue is
underwritten, a statement of the portion not covered.
Indication of the overall amount of the underwriting
commission and of the placing commission.)

[e]

[Not Applicable/(give name)]

[Not Applicable/(give name and address)]

[®] per cent. of the Aggregate Nominal Amount

Reg. S Compliance Category 2;
[C Rules]/[D Rules]/[TEFRA not applicable]

There are restrictions on the sale and transfer of Notes and
the distribution of offering materials in the United States.
The Notes have not been and will not be registered under
the Securities Act, or with any securities regulatory
authority of any State or other jurisdiction of the United
States, and may not be offered or sold within the United
States or to, or for the account or benefit of, any U.S.
person (within the meaning of Regulation S under the
Securities Act) except pursuant to an exemption from, or in
a transaction not subject to, the registration requirements
of the Securities Act. The Notes will be offered and sold to
non-U.S. persons outside the United States in reliance on
Regulation S and within the United States only to
“qualified institutional buyers” (as defined in Rule 144A
under the Securities Act) who are also “qualified
purchasers” (as defined in Section 2(a)(51) of the
Investment Company Act) in reliance on Rule 144A.
Prospective purchasers are hereby notified that sellers of
the Notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by
Rule 144A. (See “Subscription and Sale” and “Transfer
Restrictions” in the Base Prospectus).

[Not Applicable] [An offer of the Notes may be made by
the Managers [and (specify, if applicable)][and any other
Authorised Offeror] other than pursuant to Article 1(4) of
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the Prospectus Regulation in [specify relevant states —
which must be jurisdictions where the Base Prospectus and
any supplements have been passported] “Non-exempt
Offer Jurisdiction” during the period from (specify date)
until (specify date) (“Offer Period”)]
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[ISSUE SPECIFIC SUMMARY]

[Issue specific summary to be inserted and completed, as the case may be, and annexed to the Final Terms of
the notes having a denomination of less than €100,000]
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FORM OF FINAL TERMS FOR USE IN CONNECTION WITH ISSUES OF NOTES WITH
A DENOMINATION OF AT LEAST €100,000 TO BE ADMITTED TO TRADING ON AN
EEA REGULATED MARKET

[BILINGUAL VERSION IN ENGLISH AND FRENCH LANGUAGES]
(The Final Terms will be in English and French languages of each issue of Notes)

The form of Final Terms that will be issued in respect of each Tranche, subject only to the deletion of non-
applicable provisions, is set out below:

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, the “EU MIFID II”); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended, the
“EU Insurance Distribution Directive”), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of EU MiFID II; or (iii) not a qualified investor as defined in the Regulation
(EU) 2017/1129, (as amended, the “Prospectus Regulation”). Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “EU PRIIPs Regulation”) for offering or selling
the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the EU PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a customer within the
meaning of the provisions of the Financial Services and Markets Act 2000, (as amended, the “FSMA”) and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it
forms part of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2
of Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA. Consequently no
key information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by
virtue of the EUWA (the “UK PRIIPs Regulation™) for offering or selling the Notes or otherwise making them
available to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

EU MIFID I1 PRODUCT GOVERNANCE AND PROFESSIONAL INVESTORS AND ECPS ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the
target market assessment in respect of the Notes, taking into account the five categories referred to in item 18
of the Guidelines published by ESMA on 5 February 2018 has led to the conclusion that: (i) the target market
for the Notes is eligible counterparties and professional clients only, each as defined in “EU MiFID II”"); and
(ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate.
[Consider any negative target market'*] Any person subsequently offering, selling or recommending the Notes

12JCMA 1 and ICMA 2 approaches envisage that a negative target market will be unlikely. Note that a programme which only envisages vanilla
issuance is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wording along the following
lines could be included: “The target market assessment indicates that Notes are incompatible with the needs, characteristic and objectives of
clients which are [fully risk averse/have no risk tolerance or are seeking on-demand full repayment of the amounts invested].”
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(a “distributor”) should take into consideration the manufacturer[‘s/s’] target market assessment; however, a
distributor subject to EU MiFID II is responsible for undertaking its own target market assessment in respect
of the Notes (by either adopting or refining the manufacturer| ‘s/s’] target market assessment) and determining
appropriate distribution channels.

UK MIFIR PRODUCT GOVERNANCE AND PROFESSIONAL INVESTORS AND ECPs ONLY
TARGET MARKET - Solely for the purposes of [the/each] manufacturer’s product approval process, the
target market assessment in respect of the Notes, taking into account the five categories referred to in item 18
of the Guidelines published by ESMA on 5 February 2018 (in accordance with the FCA’s policy statement
entitled “Brexit our approach to EU non-legislative materials”), has led to the conclusion that: (i) the target
market for the Notes is eligible counterparties, as defined in the FCA Handbook Conduct of Business
Sourcebook (“COBS”), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part
of UK domestic law by virtue of the EUWA (“UK MiFIR”); and (ii) all channels for distribution to eligible
counterparties and professional clients are appropriate. [Consider any negative target market'*] Any person
subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration the
manufacturer[‘s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”) is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the manufacturer|[‘s/s’] target market assessment) and determining appropriate distribution channels.

[Notification under Section 309B(1)(c) of the Securities and Futures Act 2001 of Singapore, as modified
or amended from time to time (the SFA) - [7o insert notice if classification of the Notes is not “prescribed
capital markets products”, pursuant to Section 309B of the SFA or Excluded Investment Products (as defined
in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on

Recommendations on Investment Products)]”.]'*

Final Terms dated [e]

CAISSE D’AMORTISSEMENT DE LA DETTE SOCIALE
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the Euro 65,000,000,000
Legal Entity Identifier (LEI): 969500P04DQJS4BPM574
Global Medium Term Note Programme

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 22 July 2022 which received approval number 22-320 from the Autorité des marchés
financiers (the “AMF”) on 22 July 2022 (the “Base Prospectus”) [and the supplement[s] to the Base Prospectus
dated [e] [and [e]] which received approval number [®] [and [®]] from the AMF respectively] and which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Regulation, as amended. The
expression “Prospectus Regulation” means Regulation (EU) 2017/1129, as amended. This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 8 of the Prospectus

3 ICMA 1 and ICMA 2 approaches envisage that a negative target market will be unlikely. Note that a programme which only envisages vanilla
issuance is unlikely to require a negative target market placeholder. If a negative target market is deemed necessary, wording along the following
lines could be included: “The target market assessment indicates that Notes are incompatible with the needs, characteristic and objectives of
clients which are [fully risk averse/have no risk tolerance or are seeking on-demand full repayment of the amounts invested].

!4 Relevant Dealers to consider whether it / they have received the necessary product classification from the Issuer prior to the launch of the offer,
pursuant to Section 309B of the SFA.
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Regulation and must be read in conjunction with such Base Prospectus [as so supplemented] in order to obtain
all the relevant information. The Base Prospectus [and the supplement[s] to the Base Prospectus] [is] [are]
available for viewing [at [website]] [and] during normal business hours at [address] [and copies may be obtained
from [address]].

(The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Prospectus with an earlier date).

Terms used herein shall be deemed to be defined as such for the purposes of the [2012 GMTN Conditions]/[2013
GMTN Conditions]/[2014 GMTN Conditions]/[2015 GMTN Conditions]/[2016 GMTN Conditions]/[2017
GMTN Conditions]/[2018 GMTN Conditions]/[2019 GMTN Conditions]/[2020 GMTN Conditions]//[2021
GMTN Conditions] (the ”Conditions”) incorporated by reference in the base prospectus dated 22 July 2022
which received approval number 22-320 from the Autorité des marchés financiers (the “AMF”) on 22 July
2022 (the “Base Prospectus™) [and the supplement[s] thereto dated [®]] which [together] constitute[s] a base
prospectus for the purposes of the Prospectus Regulation. The expression “Prospectus Regulation” means
Regulation (EU) 2017/1129, as amended. This document constitutes the Final Terms of the Notes described
herein for the purposes of Article 8 of the Prospectus Regulation and must be read in conjunction with such
Base Prospectus [as so supplemented] in order to obtain all the relevant information. The Base Prospectuses
[and the supplement[s] to the Base Prospectuses] are available for viewing [at [website]] [and] during normal
business hours at [address] [and copies may be obtained from [address]].

The Base Prospectus, any Supplements to the Base Prospectus [and these Final Terms] will also be published
on the website of the AMF at www.amf-france.org.

(Include whichever of the following apply or specify as “Not Applicable”. Note that the numbering should
remain as set out below, even if “Not Applicable” is indicated for individual paragraphs or sub-paragraphs.
Italics denote guidance for completing the Final Terms)

1 (1) Series Number: [e]
(i) Tranche Number: [e]
(ii1) Date on which the Notes [Not Applicable/ The Notes shall be consolidated, form a
become fungible: single series and be interchangeable for trading purposes

with the existing [insert issue amount] Notes due [insert
maturity date] (the “Existing Notes”) issued by the Issuer
on [insert issue date] /Issue Date/Exchange of the
Temporary Global Note for interests in the Permanent
Global Note, as referred to in paragraph 19 below [which
is expected to occur on or about [e] (the “Exchange

Date”)]]
2 Specified Currency or Currencies:  [®]
3 Aggregate Nominal Amount of
Notes:
(i) Series: [e]
(ii)) Tranche: [e]
4 Issue Price: [®] per cent. of the Aggregate Nominal Amount [plus

accrued interest from (insert date) (if applicable)]
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5 (1) Specified Denominations: [e]"

[[®] [and integral multiples of [®] in excess thereof up to
and including [e]. No notes in definitive form will be
issued with a denomination above [®]].

(ii)) Calculation Amount: [®]
6 (1) Issue Date: [e]
(i1) Interest Commencement [Issue Date/Not Applicable]
Date:
7 Maturity Date: (Specify date or (for Floating Rate Notes) Interest

Payment Date falling in or nearest to the relevant month
and year) (Maximum maturity of the Notes is 30 years)

8 Interest Basis: [[®] per cent. Fixed Rate]
[ +/—[®] per cent. Floating Rate]
[Zero Coupon] (Further particulars specified in paragraph
[13)/[14]/[15] below)

9 Redemption Basis: [Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the Maturity
Date at 100 per cent. of their nominal amount per

Calculation Amount]
[Instalment]

10 Change of Interest Basis: Not Applicable

11 Put/Call Options: [Put Option]

[Call Option] [Not Applicable]
[(further particulars specified in paragraph [15]/[16]

below)]
12 [Date [Board] approval for [®] [and [e], respectively]] [Not Applicable]
issuance of Notes obtained: (N.B. Only relevant where Board (or similar) authorisation

is required for the particular tranche of Notes)]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13 Fixed Rate Note Provisions [Applicable/Not Applicable]

(Condition 5 (a)) (If not applicable, delete the remaining sub-paragraphs of
this paragraph)

(i) Rates of Interest: [®] per cent. per annum in arrear on each Interest Payment
Date

(i) Interest Payment Dates: [®] in each year

(iii)) Fixed Coupon Amounts: [®] per Calculation Amount

(iv) Broken Amounts: [®] per Calculation Amount, payable on the Interest

Payment Date falling [in/on] [@]/ [Not Applicable]

15 If the specified denominations is expressed to be €100,000 or its equivalent and multiples of a lower principal amount (for example €1,000),
the following sample wording should be followed: “[€100,000] and integral multiples of [€1,000] in excess thereof up to and including
[€199,000]. No notes in definitive form will be issued with a denomination above [€199,000]”
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(v) Day Count Fraction:
(Condition 5(h))

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

(vii) [Determination Dates:
(Condition 5(h))

Floating Rate Note Provisions
(Condition 5(h))

(i) Interest Periods:

(ii) Specified Interest Payment
Dates:

(ii1) First Interest Payment Date:

(iv) Interest Period Date:

(v) Business Day Convention:
(Condition 5(b))

(vi) Business Centres:
(Condition 5(h))

(vii) Manner in which the Rates of
Interest is/are to be
determined:

(viii) Party responsible for
calculating the Rates of
Interest and/or Interest

[Actual/Actual (ISDA)] [Actual/Actual] [Actual/365
(Fixed)] [Actual/365 (Sterling)] [Actual/360] [30/360]
[360/360] [Bond Basis] [30E/360] [Eurobond Basis]
[30E/360 (ISDA)] [(Actual/Actual (ICMA)]

[Not Applicable/give details]

[®] 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))] [Not
Applicable]

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

[®][, subject to adjustment in accordance with the Business
Day Convention set out in (v) below/,not subject to any
adjustment][, as the Business Day Convention set out in (V)
below is specified to be Not Applicable]]

[®] in each year[, subject to adjustment in accordance with
the Business Day Convention set out in (v) below/, not
subject to any adjustment([, as the Business Day
Convention set out in (v) below is specified to be Not
Applicable]]

[e]

[Not Applicable]/[®] in each year[, subject to adjustment
in accordance with the Business Day Convention set out in
(v) below/, not subject to any adjustment[, as the Business

Day Convention set out in (v) below is specified to be Not
Applicable]]

(Not applicable unless different from the Interest Payment
Date)

[Floating Rate Business Day Convention/Following
Business Day Convention/ Modified Following Business
Day Convention/ Preceding Business Day Convention]
[Not Applicable]

[e]

[Screen Rate Determination/ISDA Determination]

[®]/[Not applicable]
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Amounts (if not the
Calculation Agent):

(ix) Screen Rate Determination:
— Reference Rate:

— Interest Determination Date:

— Relevant Screen Page:

— Relevant Screen Page Time:

— Relevant Inter-Bank Market:

—[SOFR Observation Look-Back
Period:

—[SOFR Rate of Interest
Determination:

—[SOFR Rate Cut-Off Date:

(x) ISDA Determination:
— Floating Rate Option:

— Designated Maturity:

— Reset Date:

— ISDA Definitions:

(xi) Linear Interpolation

— Applicable Maturity:
(xii) Margins:

[Applicable/Not Applicable]

[e] Month [EURIBOR/SOFR]

[e]

[U.S. Government Securities Business Days (if SOFR)]
[Second day on which the TARGET?2 System is open prior
to the start of each Interest Period (if EURIBOR)]

[e]

(In the case of EURIBOR, if not Reuters EURIBORO1

ensure it is a page which shows a composite rate or amend
the fallback provisions appropriately)

(In the case of SOFR, delete this paragraph)

[11.00 a.m. [(Brussels time) (in the case of EURIBOR)]
[OTHER]

(In the case of SOFR, delete this paragraph)
[EURO-zone inter-bank market (in the case of

EURIBOR)] [OTHER]

(In the case of SOFR, delete this paragraph)

[[®] U.S. Government Securities Business Days (specify) /

Not Applicable]

(only applicable in the case of SOFR)

[SOFR Arithmetic Mean / SOFR Lockout Compound /

SOFR Lookback Compound / SOFR Shift Compound /
SOFR Compound]]

(only applicable in the case of SOFR)

The day that is the [second / [e]] U.S. Government
Securities Business Day prior to the Interest Payment Date
in relation to the relevant Interest Accrual Period.]

(only applicable in the case of SOFR)
[Applicable/Not Applicable]

[o]

[o]

[o]

2006

[Not Applicable/Applicable — the Rate of Interest for the
[long/short] [first/last] Interest Period shall be calculated
using Linear Interpolation (specify for each short or long
interest period)]

[e]

[+/-][®] per cent. per annum
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(xiii) Rate Multiplier:
(xiv) Minimum Rate of Interest:
(xv) Maximum Rate of Interest:

(xvi) Day Count Fraction:
(Condition 5(h))

Zero Coupon Note Provisions
(Conditions 5(c) and 6(b))

(1) Amortisation Yield:

(ii)) Day Count Fraction in

relation to Early Redemption:

[Not Applicable: [®]]
[Zero/[®] per cent. per annum)
[®] per cent. per annum/[Not Applicable]

[Actual/Actual]

[Actual/Actual — ISDA]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]
[Actual/360]

[30/360], [360/360] or [Bond Basis]
[30E/360] or [Eurobond Basis]
[30E/360 (ISDA)]
[Actual/Actual-ICMA]
[Applicable/Not Applicable]

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

[®] per cent. per annum
[Actual/Actual]

[Actual/Actual — ISDA]
[Actual/365 (Fixed)]

[Actual/365 (Sterling)]
[Actual/360]

[30/360], [360/360] or [Bond Basis]
[30E/360] or [Eurobond Basis]
[30E/360 (ISDA)]
[Actual/Actual-ICMA]

PROVISIONS RELATING TO REDEMPTION

16

Call Option
(Condition 6(c))

(i) Optional Redemption Dates:

(i1)) Optional Redemption
Amounts of each Note:

(iii) If redeemable in part:

(a) Minimum Redemption
Amount:

(b) Maximum Redemption
Amount:

(iv) Notice period (if not as set
out in Conditions):

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

[e]

[®] per Calculation Amount[, Condition 6(b) applies]

[®] per Calculation Amount/[Not Applicable]

[®] per Calculation Amount/[Not Applicable]

[®] [Not Applicable]
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17 Put Option [Applicable/Not Applicable]
(Condition 6(d)) (If not applicable, delete the remaining sub-paragraphs of
this paragraph)
(i) Optional Redemption Dates: [o]

(i1)) Optional Redemption [®] per Calculation Amount[, Condition 6(b) applies]
Amounts of each Note:

(iii) Notice period (if not as set [®]/[Not Applicable]
out in Conditions):
18 Early Redemption Amount [e]
(Early Redemption Amounts payable in respect of Zero
Coupon Notes and each Note on event of default or on

redemption at the option of the Issuer or at the option of
the Noteholders)

GENERAL PROVISIONS APPLICABLE TO THE NOTES
19 Form of Notes [Bearer Notes:

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive Notes in
the limited circumstances specified in the Permanent
Global Note]

[Temporary Global Note exchangeable for Definitive
Notes on [e] days’ notice]'®

[Permanent Global Note exchangeable for Definitive
Notes in the limited circumstances specified in the
Permanent Global Note]]

[Registered Notes:

[Regulation S Global Note (U.S.$/€ [®] nominal amount)
registered in the name of a nominee for [DTC/a common
depositary for Euroclear and Clearstream/a common
safekeeper for Euroclear and Clearstream (that is, held
under the NSS)]

[Rule 144A Global Note (U.S.$ [®] nominal amount)
registered in the name of a nominee for DTC]]

20 New Global Note [Yes] [No]

21 Financial Centres [®]
(Condition 7(h))

22 Talons for future Coupons or [Yes/No]

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

16" The exchange upon notice/at any time options should not be expressed to be applicable if the Specified Denominations of the Notes in
paragraph 5 includes language that reflects the circumstances referred to in Note 9 above (for example Specified Denominations of €100,000
and multiples of €1,000).
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23 Details relating to Instalment [Not Applicable]
Notes: Amount of each (i) Instalment Amounts: [e]
instalment, date on which each
payment is to be made

(Condition 6(a))

(i1) Instalment Dates: [®]
(ii1) Minimum Instalment Amount: [e]

(iv) Maximum Instalment Amount: [e]

24 Prohibition of Sales to the EEA [Applicable / Not Applicable]

(If the Notes clearly do not constitute “packaged”
products, “Not Applicable” should be specified. If the
Notes may constitute “packaged” products and no key
information document will be prepared, “Applicable”
should be specified and the legend entitled “Prohibition of
Sales to EEA Retail Investors” on the cover page of the
Final Terms should be included. For the purpose of the
above, a “packaged” product shall designate a “packaged
retail investment product” which means in accordance
with Regulation (EU) No 1286/2014 of 26 November 2014
an investment, where, regardless of the legal form of the
investment, the amount repayable to the retail investor is
subject to fluctuations because of exposure to reference
values or to the performance of one or more assets which
are not directly purchased by the retail investor.)

25 Prohibition of Sales to UK Retail [Applicable / Not Applicable]

Investors (If the Notes clearly do not constitute “packaged”
products under the UK PRIIPs Regulation, “Not
Applicable” should be specified. If the Notes may
constitute “packaged” products under the UK PRIIPs
Regulation and no KID will be prepared, “Applicable”
should be specified and the legend entitled “Prohibition of
Sales to UK Retail Investors” on the cover page of the
Final Terms should be included. For the purpose of the
above, a “packaged” product shall designate a “packaged
retail investment product” which means in accordance
with Regulation (EU) No 1286/2014 of 26 November 2014
as it forms part of UK domestic law by virtue of the
European Union Withdrawal Agreement, an investment,
where, regardless of the legal form of the investment, the
amount repayable to the retail investor is subject to
Sfluctuations because of exposure to reference values or to
the performance of one or more assets which are not
directly purchased by the retail investor))

THIRD PARTY INFORMATION
[(Relevant third party information) has been extracted from (specify source). 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 (specify source), no facts have been omitted which would render the reproduced
information inaccurate or misleading.]
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Signed on behalf of CAISSE D’AMORTISSEMENT DE LA DETTE SOCIALE:

Duly authorised

PART B — OTHER INFORMATION

1 LISTING AND ADMISSION TO TRADING

(i) Listing and admission to
trading:

(ii)) Regulated markets or
equivalent markets on which,
to the knowledge of the
Issuer, securities of the same
class of the securities to be
offered or admitted to trading
are already admitted to
trading:

(iii) Estimate of total expenses
related to admission to
trading:

2 RATINGS

Ratings:

Application has been made by the Issuer (or on its behalf)
for the Notes to be listed on [Euronext Paris/[®]] and
admitted to trading on [Euronext Paris/[ ®]] with effect
from [e]. /[Not Applicable]

(Where documenting a fungible issue need to indicate that
original securities are already admitted to trading.)

[The Existing Notes are listed on [Euronext Paris/[e]] and
were admitted to trading on [Euronext Paris/[e]] with
effect from [e]] [Not Applicable].

[e]

[The Notes to be issued [have been]/[are expected to be]
rated:

[Moody’s: [e]] [Not Applicable]

[S&P: [@]] [Not Applicable]
[DBRS: [e]] [Not Applicable]
[[Other]: [®]] [Not Applicable]

(Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider.)

(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. A brief explanation of the meaning of the
rating should also be included.) (Insert one (or more) of
the following options, as applicable):

[[nsert credit rating agency] is established in the
European Union, is registered under Regulation (EC) No
1060/2009, as amended (the “EU CRA Regulation”)]/[
[Insert credit rating agency] is certified under the EU CRA
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Regulation.] The list of credit rating agencies registered or
certified in accordance with the EU CRA Regulation is
published on the European Securities and Markets
Authority’s website
https://www.esma.europa.eu/supervision/credit-rating-
agencies/risk]

[[nsert credit rating agency] is [not] established in the
European Union [nor has/and has not] applied for
registration under Regulation (EC) No 1060/2009, as
amended (the “EU CRA Regulation”)[.][, but is endorsed
by [insert credit rating agency] which is established in the
European Union, registered under the EU CRA Regulation
and is included in the list of credit rating agencies
registered in accordance with the EU CRA Regulation
published on the European Securities and Markets
Authority’s website
https://www.esma.europa.eu/supervision/credit-rating-
agencies/risk ]

[[The rating [insert credit rating agency] has given to the
Notes is endorsed by a credit rating agency which is
established in the UK and registered under Regulation
(EC) No 1060/2009 as it forms part of UK domestic law of
the United Kingdom by virtue of the European Union
(Withdrawal) Act 2018 (the “UK CRA Regulation™).]

[[nsert credit rating agency] has been certified under
Regulation (EC) No 1060/2009 as it forms part of UK
domestic law of the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018 (the “UK CRA
Regulation™).]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
[ISSUE/OFFER]

Need to include a description of any interest, including a conflict of interest, 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, including conflicting interests.”’] (Amend as appropriate if there are other
interests)

[The [Managers/Dealers] and their affiliates have engaged and may in the future engage in
investment banking and/or commercial banking transactions with, and may perform other
activities for, the Issuer and its affiliates in the ordinary course of business.]

[(When adding any other description, consideration should be given as to whether such matters
described constitute “significant new factors” and consequently trigger the need for a
supplement to the Prospectus under Article 23 of the Prospectus Regulation.)]

[REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL
EXPENSES
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[(1)] Reasons for the offer:

[(i1)] Estimated net proceeds:

[(ii1)] Estimated total expenses of
the Issue:

Fixed Rate Notes only — YIELD

Indication of yield:

[General financing purposes/ To finance and/or re-finance,
in part or in full, eligible debt in accordance with CADES’
Social Bond Framework]

(See (“Use of Proceeds”) wording in the Base Prospectus
— if reasons for offer are different, they will need to be
included here.)

[e]

(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.)

[®]. [The expenses will need to be broken into each
principal intended use and presented by order of priority
of such uses.

(Only necessary to include disclosure of net proceeds and
total expenses at (ii) and (iii) above where disclosure is
included at (i) above.)]

[[®] per cent. per annum] Calculated as [include details of
method of calculation in summary form] on the Issue Date.
As set out above, the yield is calculated at the Issue Date
on the basis of the Issue Price. It is not an indication of
future yield.]

Floating Rate Notes only — PERFORMANCE OF RATES

(1) Performance of rate:

(ii)) Benchmarks:

[Details of historic [SOFR or EURIBOR] rates can be
obtained, [but not] free of charge, from
[Reuters/Bloomberg/give details of electronic means of
obtaining the details of performance].] [Not Applicable]

Amounts payable under the Notes will be calculated by
reference to [®] which is provided by [®]. As at [e], [e®]
[appears/does not appear] on the register of administrators
and benchmarks established and maintained by the
European Securities and Markets Authority pursuant to
Article 36 of the Benchmarks Regulation (Regulation (EU)
2016/1011, as amended) (the “Benchmarks Regulation”).
[As far as the Issuer is aware, [[®] does not fall within the
scope of the Benchmarks Regulation by virtue of Article 2
of that regulation] / [the transitional provisions in Article
51 of the Benchmarks Regulation apply], such that [e] is
not currently required to obtain authorisation or
registration (or, if located outside the European Union,
recognition, endorsement or equivalence).]]/[Not
Applicable]
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OPERATIONAL INFORMATION

(1) Unrestricted Notes

(i) ISIN:

(iii) Common Code:

(iv) [CUSIP]

(v) Restricted Notes

(vi) ISIN:

(vii) CUSIP:

(viil) Any clearing systems other
than Euroclear Bank SA/NV
and/or Clearstream Banking,
S.A. and/or DTC and the

relevant identification
numbers:

(ix) Delivery:

(x) Names and addresses of
initial Paying Agents:

(xi) Names and addresses of
additional Paying Agents (if
any):

(xii) Names and addresses of
relevant Dealers:

(xiii) Date of the [Dealer Accession
Letter/Subscription
Agreement]

(xiv) Intended to be held in a
manner which would allow
Eurosystem eligibility:

[As at [®], [®] appears on the register of administrators
and benchmarks established and maintained by the
Financial Conduct Authority in the United Kingdom.]

[Applicable]/[Not Applicable]
[e]

[e]

[®]/[Not Applicable]
[Applicable] /[Not Applicable]
[e]/[Not Applicable]

[®]/[Not Applicable]

[Not Applicable/Euroclear France/(give names and
numbers)(and addresses)]

[Delivery [against/free of] payment in respect of the
Unrestricted Notes]

[Delivery [against/free of] payment in respect of the
Restricted Notes]

[e]

[e]

[e]

[Yes. Note that the designation “yes” simply means that the
Notes are intended upon issue to be deposited with one of
the ICSDs as common safekeeper [(and registered in the
name of a nominee of one of the ICSDs acting as common
safekeeper)][include this text for registered notes] and does
not necessarily mean that the Notes will be recognized as
eligible collateral for Eurosystem monetary policy and intra
day credit operations by the Eurosystem either upon issue
or at any or all times during their life. Such recognition will
depend upon the ECB being satisfied that Eurosystem
eligibility criteria have been met.] /
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8 DISTRIBUTION
(i) Method of distribution
(i) If syndicated:
(A) Names of Managers:

(B)  Date of Subscription
Agreement

(C)  Stabilisation Manager
(if any):

(iii) If non-syndicated, name of
Dealer:

(iv) Transfer Restrictions:

[No. Whilst the designation is specified as “no” at the date
of these Final Terms, should the Eurosystem eligibility
criteria be amended in the future such that the Notes are
capable of meeting them the Notes may then be deposited
with one of the ICSDs as common safekeeper [(and
registered in the name of a nominee of one of the ICSDs
acting as common safekeeper,]|[include this text for
registered notes]. Note that this does not necessarily mean
that the Notes will then be recognised as eligible collateral
for Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during their life.
Such recognition will depend upon the ECB being satisfied
that Eurosystem eligibility criteria have been met.]

[Syndicated]/[Not syndicated]

[Not Applicable/(give names, addresses and underwriting
commitments)]

[e]

[Not Applicable/(give name and address)]

[Not Applicable/(give name)]

Reg. S Compliance Category 2;
[C Rules]/[D Rules]/[TEFRA not applicable]

There are restrictions on the sale and transfer of Notes and
the distribution of offering materials in the United States.
The Notes have not been and will not be registered under
the Securities Act, or with any securities regulatory
authority of any State or other jurisdiction of the United
States, and may not be offered or sold within the United
States or to, or for the account or benefit of, any U.S. person
(within the meaning of Regulation S under the Securities
Act) except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of
the Securities Act. The Notes will be offered and sold to
non-U.S. persons outside the United States in reliance on
Regulation S and within the United States only to “qualified
institutional buyers” (as defined in Rule 144A under the
Securities Act) who are also “qualified purchasers” (as
defined in Section 2(a)(51) of the Investment Company Act)
in reliance on Rule 144A. Prospective purchasers are hereby
notified that sellers of the Notes may be relying on the
exemption from the provisions of Section 5 of the Securities
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Act provided by Rule 144A. (See “Subscription and Sale”
and “Transfer Restrictions” in the Base Prospectus).
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M

2

3

)

(6))

(6)

(7

GENERAL INFORMATION

The Issuer has obtained all necessary consents, approvals and authorisations in France in connection
with the update of the Programme and the issue of Notes. The issue of Notes under the Programme was
authorised pursuant to a resolution of the Conseil d’administration of the Issuer dated 29 November
2017 authorising the Issuer’s borrowing programme and delegating all powers to issue such Notes to its
chairman and the approval of the Issuer’s borrowing programme by the Minister of Economy and
Finance on 15 December 2017.

This Base Prospectus has been approved by the AMF in France in its capacity as competent authority
under the Prospectus Regulation. The AMF has only approved this Base Prospectus as meeting the
standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation.
Such an approval should not be considered as an endorsement of the Issuer nor as an endorsement of the
quality of the Notes that are the subject of this Base Prospectus. Investors should make their own
assessment as to the suitability of investing in the Notes.

The Base Prospectus shall be valid for admission to trading of Notes on a Regulated Market for twelve
(12) months after its approval by the AMF, until 22 July 2023, provided that it shall be completed by
any supplement pursuant to Article 23 of the Prospectus Regulation, following the occurrence of a
significant new factor, a material mistake or a material inaccuracy relating to the information included
(including information incorporated by reference) in this Base Prospectus which may affect the
assessment of the Notes. After such date, the Base Prospectus will expire and the obligation to
supplement this Base Prospectus in the event of significant new factors, material mistakes or material
inaccuracies will no longer apply.

There has been no significant change in the financial position or financial performance of the Issuer
since 31 December 2021 and no material adverse change in the prospects of the Issuer since 31 December
2021.

The Issuer has not been involved in any governmental, legal or arbitration proceedings (including any
such proceedings which are pending or threatened of which the Issuer is aware) during the 12 months
preceding the date of this Base Prospectus which may have or has had in the recent past significant
effects on the financial position or profitability of the Issuer.

Each Bearer Note having a maturity of more than one year, 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 of 1986, as amended”.

The Notes have been accepted for clearance through the Euroclear and Clearstream systems (which are
the entities in charge of keeping the records). In addition, the Issuer may make an application for any
Notes to be accepted for trading in book-entry form by DTC. Acceptance by DTC of such Notes will be
confirmed in the relevant Final Terms. The Common Code, the International Securities Identification
Number (“ISIN”), the Committee on the Uniform Security Identification Procedure (“CUSIP”’) number
and (where applicable) 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, B-1210 Brussels, Belgium, the address of
Clearstream is 42 Avenue JF Kennedy, L-1855 Luxembourg and the address of DTC is 55 Water Street,
New York, New York 10041. The address of any alternative clearing system will be specified in the
applicable Final Terms.
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®)

(€))

(10)

(In

(12)

The Legal Entity Identifier (“LEI”) of the Issuer is 969500P04DQJS4BPMS574.

There are no material contracts entered into other than in the ordinary course of the Issuer’s business
which could result in the Issuer being under an obligation or entitlement that is material to the Issuer’s
ability to meet its obligations to Noteholders in respect of the Notes being issued.

The issue price and the amount of the relevant Notes will be determined, before filing of the relevant
Final Terms of each Tranche, based on the prevailing market conditions.

The following documents will be available, during usual business hours on any weekday (Saturdays and
public holidays excepted), for inspection by Noteholders at the specified offices of the Fiscal Agent and,
except in respect of the document mentioned in (ii) below, on the website of the Issuer (www.cades.fr):

)] the Agency Agreement (which includes the form of the Global Notes, the definitive Bearer Notes,
the Global Certificates, the Coupons, the Receipts and the Talons);

(i)  the Deed of Covenant;

(ii1)  the audited financial statements of the Issuer for the financial years ended 31 December 2020 and
31 December 2021;

(iv)  each Final Terms (save that Final Terms relating to a Note which is neither admitted to trading
on a regulated market within the European Economic Area nor offered in the European Economic
Area in circumstances where a prospectus is required to be published under the Prospectus
Regulation will only be available for inspection by a holder of such Note and such holder must
produce evidence satisfactory to the Issuer and the Fiscal Agent as to its holding of Notes and
identity);

(v)  acopy of this Base Prospectus together with any Supplement to this Base Prospectus or further
Base Prospectus; and

(vi) all reports, letters and other documents, balance sheets, valuations and statements by any expert
any part of which is reproduced or referred to in this Base Prospectus.

This Base Prospectus, any supplement thereto that may be published from time to time and, so long as
Notes are listed and admitted to trading on Euronext Paris and/or any other such Regulated Market in
accordance with the Prospectus Regulation, the Final Terms relating to such Notes will be available on
the websites of the AMF (www.amf-france.org) and/or any other such Regulated Market, as the case may
be.

This Base Prospectus has received approval number 22-320 from the AMF on 22 July 2022. Notes issued
under the Programme may be listed and admitted to trading on Euronext Paris, or any other regulated
market. Unlisted Notes may also be issued. The applicable Final Terms in respect of the issue of any
Notes will specify whether or not such Notes will be listed and admitted to trading and, if so, the relevant
stock exchange.

Copies of the audited annual financial statements for the last two financial years and of the latest semi-
annual financial statements of the Issuer (and all reports, if any, relating to any review thereof as referred
to in paragraph 14 below) may be obtained, copies of the Ordinance which established the Issuer and
the Agency Agreement will be available for inspection, at the specified offices of each of the Paying
Agents during normal business hours and on the website of the Issuer
(https://www.cades.fr/index.php/fr/informations-financieres/documents-de-reference), so long as any of
the Notes is outstanding. Copies of this Base Prospectus, any addendum or supplement hereto and any
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(13)

(14)

(15)

(16)

)
(18)

(19)

Final Terms will be obtainable free of charge, at the office of the Paris Paying Agent or available on the
AMF website. See also “Description of the Issuer — Presentation of financial information”.

Each time the Issuer sends an annual or other periodic report to the holders of Restricted Notes, the
Issuer will include a reminder that: (a) each holder of Restricted Notes is required to be a QIB and a QP
that can make the representations set forth in “Transfer Restrictions - Restricted Notes”, (b) the
Restricted Notes can only be transferred to another QIB that is also a QP which is capable of making the
same representations, and (c) the Issuer has the right to force any holder of Restricted Notes that is not
a QIB and a QP to sell or redeem its Restricted Notes.

The Issuer’s public accountant is responsible for the preparation of its statutory accounts and financial
statements. Such accounts and financial statements are also approved by the Minister of Economy,
Finance and Industrial and Digital Sovereignty and the Minister of Employment and Solidarity and are
controlled periodically by the French state audit office (Cour des Comptes), which has authority to accept
or reject the accounts presented. The Issuer has, in relation to its 2020 Audited Annual Financial
Statements and 2021 Audited Annual Financial Statements, requested respectively KPMG Audit of Tour
EQHO, 2 Avenue Gambetta, 92066 Paris La Défense, France and KPMG S.A. of Tour EQHO, 2 Avenue
Gambetta, CS 60055, 92066 Paris La Défense Cedex, France, to carry out a contractual audit of such
financial statements restated in the form appearing in the “Financial Statements of the CADES”. The
reports issued by KPMG Audit and KPMG S.A. in respect of such financial statements are also included
in the Auditors Report. KPMG Audit and KPMG S.A. are members of the Compagnie Nationale des
Commissaires aux Comptes. KPMG S.A. has been appointed as a statutory auditor firm in August 2016
for a period of six years. The statutory auditor firm reports semi-annually to the Board of Directors to
express an opinion on financial statements.

The yield is calculated at the Issue Date on the basis of the Issue Price and the rate of interest applicable
to the Notes. It is not an indication of future yield. The yield, if applicable, and the Issue Price of the
relevant Notes will be stated in the Final Terms of the Notes.

If, as at the date of the Final Terms for a particular offer of Notes, the Offer Price cannot be determined,
a description of the method of determining such Offer Price and the process for its disclosure will be
included in the relevant Final Terms.

The CADES Law is available on the CADES website (www.cades.{T).

Amounts payable under the Floating Rate Notes may be calculated by reference to one or more
“benchmarks” for the purposes of the Benchmarks Regulation. In this case, a statement will be included
in the applicable Final Terms as to whether or not the relevant administrator of the “benchmark™ is
included in the ESMA’s register of administrators under Article 36 of the Benchmarks Regulation.
Interest and/or other amounts payable under Floating Rate Notes may be calculated by reference to
certain reference rates, which are provided by (i) the European Money Markets Institute (in relation to
EURIBOR) and (ii) the Federal Reserve Bank of New York (in relation to SOFR). As at the date of this
Base Prospectus, the ICE Benchmark Administration Limited and the European Money Markets Institute
appear on the register of administrators and benchmarks established and maintained by the ESMA
pursuant to Article 36 of the Benchmarks Regulation. As far as the Issuer is aware, the Federal Reserve
Bank of New York does not currently fall within the scope of the Benchmarks Regulation by virtue of
Article 2 of the Benchmarks Regulation.

The auditor’s report with respect to the audited annual financial statements as of 31 December 2021
contains a qualification set out on the second page of the first six pages preceding the page 1 of the 2021
Audited Annual Financial Statements.
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PERSON RESPONSIBLE FOR THE INFORMATION GIVEN IN THE BASE
PROSPECTUS

In the name of the Issuer

The Issuer hereby declares that, to the best of its knowledge, the information contained or incorporated by
reference in this Base Prospectus is in accordance with the facts and that this Base Prospectus makes no
omission likely to affect its import.

Caisse d’Amortissement de la Dette Sociale represented by the Agence France Trésor

139 rue de Bercy
75012 Paris
France

Directrice générale adjointe

Julika COURTADE-GROSS

Statement of the individual assuming responsibility for the information contained in the Base
Prospectus

I, certify that the information contained in this Base Prospectus is, to the best of my knowledge, in accordance
with the facts and contains no omission likely to affect its import.

The 2021 Audited Annual Financial Statements incorporated by reference in this Base Prospectus have been
the subject of an audit report by the statutory auditors, and contains a qualification mentioned below:

“Basis for qualified opinion
Motivation for qualification

Paragraph 4 of the accounting principles and methods specifies the accounting conditions of the social security
debt repayment contribution (CRDS) and of the social security contribution (CSG). The CRDS revenues and
CSG revenues recorded in the accounts are based on notifications sent by ACOSS and the General Directorate
of Public Finance (DGFIP), which are the collecting agencies. The competence of CADES regarding revenue
is limited to the formal verification of the accounting documents produced by the collecting agencies.

In May 2021, the Cour des comptes was unable to express an opinion on the 2020 financial statements of the
ACOSS’ collection activity. At the date of our report, the Cour des comptes has not yet issued its report on the
2021 financial statements of the ACOSS’ collection activity, especially with respect to the removal of
uncertainties or disagreements existing regarding the 2020 financial statements following the particular context
of public health crisis. Therefore, we are not able to conclude on the amounts recorded in the accounts regarding
CRDS and CSG revenues with respect to:

- Receivables (€ 1,067M) and impairment of receivables (€ -602M),
- Deferred revenu (€ 1,738M) and taxpayer credit notes received from ACOSS (€ 174M),

- Provision for risks and revenue reductions (€ 76M)”

Paris, on 22 July 2022
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APPROVAL FROM THE AUTORITE DES MARCHES FINANCIERS

AUTORITE
DES MARCHES FINANCIERS

AIXIF

Autorité des marchés financiers

This Base Prospectus has been approved by the AMF, in its capacity as competent authority under Regulation
(EU) 2017/1129, as amended.

The AMF has approved this Base Prospectus after having verified that the information it contains is complete,
coherent and comprehensible in accordance with Regulation (EU) 2017/1129, as amended.

This approval should not be considered as a favourable opinion on the Issuer and on the quality of the Notes
described in this Base Prospectus. Investors should make their own assessment of the opportunity to invest in
such Notes.

The Base Prospectus has been approved on 22 July 2022 and is valid until 22 July 2023 and shall during this
period, in accordance with Article 23 of Regulation (EU) 2017/1129, as amended, be completed by a supplement
to the Base Prospectus in the event of new material facts or substantial errors or inaccuracies. The Base
Prospectus has been given the following approval number: 22-320.
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Prospectus de Base en date du 22 juillet 2022

CAISSE D’AMORTISSEMENT DE LA DETTE SOCIALE
Etablissement public national a caractére administratif établi en France
65 000 000 000 EUROS
Programme Global de Titres 2 Moyen Terme

Ce document est publié en deux versions, anglaise et francaise, faisant également foi.

Aux termes du Programme Global de Titres a Moyen Terme décrit dans le présent Prospectus de Base (le « Programme »), la Caisse d’ Amortissement de la Dette
Sociale (la « CADES » ou I« Emetteur ») peut, sous réserve du respect de I’ensemble des lois, réglementations et directives pertinentes, ponctuellement émettre des
titres 8 Moyen Terme sous le Programme (les « Titres »). Le montant nominal total des Titres en circulation ne dépassera a aucun moment 65 000 000 000 euros (ou
I’équivalent dans d’autres devises).

Le présent Prospectus de Base (avec tout supplément a celui-ci) constitue un prospectus de base pour les besoins de Iarticle 8 du réglement (UE) 2017/1129, tel qu’il
peut étre modifié ponctuellement (le « Réglement Prospectus »). Le présent Prospectus de Base a été approuvé par 1’ Autorité des Marchés Financiers (I’« AMF »)
en France, en sa capacité d’autorité compétente en vertu du Réglement Prospectus et conformément au code monétaire et financier, et a regu I’approbation de I’ AMF
n® 22-320 le 22 juillet 2022. L’approbation du présent Prospectus de Base par ’AMF se limite a confirmer que les informations qu’il contient sont complétes,
cohérentes et compréhensibles selon les critéres imposés par le Réglement Prospectus. Cette approbation ne doit pas étre considérée comme une reconnaissance de
I’Emetteur ou de la qualité des Titres objet du présent Prospectus de Base. Les investisseurs sont invités a procéder a leur propre évaluation de ’opportunité d’investir
dans les Titres. Une demande pourra étre présentée au marché réglementé d’Euronext a Paris (« Euronext Paris ») au cours de la période de douze (12) mois suivant
la date d’approbation du présent Prospectus de Base par I’AMF en vue de 1’admission des Titres émis dans le cadre du Programme aux négociations sur Euronext
Paris ou aux autorités responsables des admissions aux négociations de tout autre Etat Membre de I’Espace Economique Européen (I« EEE ») en vue de I’admission
des Titres émis dans le cadre du Programme aux négociations sur un Marché Réglementé (tel que défini ci-dessous). Euronext Paris est un marché réglementé aux
termes de la directive 2014/65/UE du Parlement Européen et du Conseil concernant les marchés d’instruments financiers, telle que modifiée (« Directive MIFID 11
UE ») (un « Marché Réglementé »). Des Titres non admis sur un tel marché peuvent toutefois étre émis dans le cadre du Programme. Les Conditions Définitives
correspondant a I’émission de tout Titre préciseront si ces Titres seront ou non inscrits et admis aux négociations sur Euronext Paris (ou tout autre marché réglementé)
ou s’ils ne feront pas I’objet d’une telle admission.

Les Titres seront émis par souches (chacune, une « Souche ») ayant une ou plusieurs dates d’émission et selon des modalités par ailleurs identiques (ou identiques
sauf en ce qui concerne le premier paiement d’intéréts), les Titres de chaque Souche étant destinés a étre interchangeables avec tous les autres Titres de cette Souche.
Les Titres peuvent étre émis sous la forme au porteur ou au nominatif.

Chaque Souche de Titres au porteur, si les Conditions Définitives le prévoient, sera représentée a I’émission par un titre global temporaire (chacun, un « Titre Global
temporaire ») et sera vendu a des ressortissants non états-uniens en dehors des Etats-Unis d’Amérique et de leurs possessions. Les intéréts afférents aux Titres
Globaux temporaires seront en général échangeables contre des intéréts sur des titres globaux permanents (chacun, un « Titre Global permanent » et, avec les Titres
Globaux temporaires, les « Titres Globaux »), chacun sans coupon d’intéréts ou, si les Conditions Définitives concernées le prévoient, des Titres définitifs (« Titres
Définitifs ») aprés la date intervenant 40 jours apres la date d’émission de la Tranche concernée (telle que définie dans la « Présentation du Programme - Méthode
d’émission ») des Titres aprés certification de la propriété effective non états-unienne. Les intéréts sur les Titres Globaux permanents seront échangeables contre des
Titres Définitifs en totalité, mais pas en partie, comme décrit & la section « Résumé des dispositions relatives aux Titres sous forme globale ». Si les Titres Globaux
sont indiqués dans les Conditions Définitives applicables comme étant émis sous la forme d’un nouveau titre global (« NTG »), les Titres Globaux seront remis a un
conservateur commun (le « Conservateur Commun ») a Euroclear Bank SA/NV (« Euroclear ») et Clearstream Banking SA (« Clearstream ») au plus tard a la
date d’émission initiale de la Tranche concernée. Les Titres Globaux qui ne sont pas émis sous la forme de NTG (« Titres Globaux Classiques » ou « TGC »)) seront
déposés a la date d’émission de la Tranche concernée aupres d’un dépositaire commun a Euroclear et de Clearstream (le « Dépositaire Commun »).

Les Titres de chaque Souche devant étre émis au nominatif (« Titres au Nominatif ») seront représentés par des certificats nominatifs (chacun, un « Certificat »), un
Certificat étant émis pour I’ensemble des Titres au Nominatif de cette Souche détenus par un Titulaire. Les Titres au Nominatif émis sous forme globale et vendus a
des ressortissants non états-uniens dans le cadre d’une opération offshore au sens de I’expression « offshore transaction » dans la Réglementation S (la
« Réglementation S ») de la loi états-unienne sur les valeurs mobiliéres de 1933, telle que modifiée (la « Loi Etats-unienne sur les Valeurs Mobiliéres ») (« Titres
Non Assortis de Restrictions ») seront initialement représentés par un certificat global permanent nominatif (chacun, un « Certificat Global Non Assorti de
Restrictions ») sans coupons d’intérét, qui pourra étre déposé a la date d’émission concernée (a) dans le cas d’une Souche destinée a étre compensée via Euroclear
ou Clearstream, auprés d’un dépositaire commun a Euroclear et Clearstream, (b) si ce Certificat Global Non Assorti de Restrictions doit étre détenu dans le cadre de
la Nouvelle Structure de Conservation (la « NSC ») auprés d’un Conservateur Commun a Euroclear et Clearstream ou (c) auprés d’un dépositaire (le « Dépositaire »
de The Depository Trust Company (« DTC ») et enregistré au nom de Cede & Co. en qualité de préte-nom pour le compte de The Depository Trust Company ou (d)
dans le cas d’une Souche destinée a étre compensée via un autre systéme de compensation ou s’ajoutant 8 DTC, Euroclear ou Clearstream, ou remise en dehors d’un
systtme de compensation, de la maniére convenue entre I’Emetteur et les Agents Placeurs. Les Titres au Nominatif vendus aux Etats-Unis 4 des acheteurs
institutionnels qualifiés (« AIQ ») au sens de la Régle 144A (« Régle 144A ») prise en application de la Loi sur les Valeurs Mobiliéres qui sont également des acheteurs
qualifiés (« AQ ») tels que définis a la Section 2(a)(51) de la loi états-unienne sur les entreprises d’investissement de 1940 (la « Loi sur les Entreprises
d’Investissement ») (« Titres Assortis de Restrictions ») seront initialement représentés par un certificat global permanent nominatif (chacun, un « Certificat Global
Assorti de Restrictions » et, avec le Certificat Global Non Assorti de Restrictions, les « Certificats Globaux ») sans coupons d’intérét, qui pourront étre déposés a
la date d’émission concernée auprés d’un Dépositaire de DTC et enregistrés au nom de Cede & Co. en qualité de préte-nom de DTC.

Les dispositions qui régissent I’échange d’intéréts afférents aux Titres Globaux contre d’autres Titres Globaux et Titres Définitifs et 1’échange d’intéréts sur chaque
Certificat Global contre des Titres Nominatifs définitifs sont décrits dans la « Présentation des dispositions relatives aux Titres sous forme globale ».



L’Emetteur fait I’objet d’une notation Aa2 (perspective stable) et P-1 par Moody’s France S.A.S. (« Moody’s »), AA (perspective stable) et A-1+ par S&P Global
Ratings Europe Ltd (« S&P ») et AA (élevé) et R-1 (élevé) par DBRS Morningstar (« DBRS ») respectivement au titre de sa dette a long terme et de sa dette a court
terme. Les obligations notées « Aa » par Moody’s sont jugées de grande qualité et exposées a un trés faible risque de crédit. Le modificateur « 2 » indique une note
que Iobligation se classe au milieu de cette catégorie de notation. Les Emetteurs (ou établissements de place) auxquels est attribuée une notation P-1 (Prime-1)
possédent une capacité supérieure a rembourser leurs obligations a court terme. Une obligation notée « AA » par S&P ne différe que faiblement des obligations
bénéficiant de la notation la plus ¢élevée. La capacité du débiteur a honorer son engagement financier relatif a 1’obligation est trés forte. Une obligation a court terme
notée « A-1 » est notée dans la catégorie la plus élevée par S&P. La capacité du débiteur a honorer son engagement financier relatif a I’obligation est trés forte. Au
sein de cette catégorie, certaines obligations sont notées avec un signe plus (+) qui indique que la capacité du débiteur a honorer son engagement financier relatif a ces
obligations est trés forte. Les obligations notées dans la catégorie “AA” par DBRS sont considérées comme ayant une qualité de crédit supérieure. La capacité du
débiteur a honorer ses obligations financiéres est considérée comme élevée. La qualité du crédit ne différe de celle de la catégorie AAA que dans une faible mesure.
11 est peu probable qu’elles soient significativement vulnérables a des événements futurs. La sous-catégorie « (élevé) » indique que la note se situe dans la partie
supérieure de la catégorie. La dette a court terme notée dans la catégorie « R-1 » est considérée comme ayant une qualité de crédit supérieure. La capacité de paiement
des engagements financiers a court terme a leur échéance est exceptionnellement élevée. 11 est peu probable qu’elles soient significativement vulnérables a des
événements futurs. La sous-catégorie « (¢levé) » indique que la note se situe dans la partie supérieure de la catégorie.

Les Conditions Définitives applicables indiqueront si chaque notation de crédit sollicitée en lien avec une Tranche de Titres pertinente est (1) émise ou avalisée par
une agence de notation de crédit établie dans I’EEE et enregistrée ou certifiée en vertu du réglement (CE) n® 1060/2009 du Parlement Européen et du Conseil du 16
septembre 2009 sur les agences de notation de crédit, tel que modifié (le « Réglement ANC de I’UE ») ou par une agence de notation de crédit certifiée en vertu du
Réglement ANC de I’UE ou (2) émise ou avalisée par une agence de notation de crédit établie au Royaume-Uni et enregistrée en vertu du reglement (CE) n° 1060/2009
incorpor¢ au droit interne du Royaume-Uni (« Royaume-Uni ») en application de la loi anglaise sur le retrait du Royaume-Uni de I’'Union Européenne de 2018
(European Union (Withdrawal) Act, « Réglement ANC du Royaume-Uni ») ou par une agence de notation de crédit certifiée en vertu du Reglement ANC du
Royaume-Uni. La liste des agences de notation de crédit enregistrées en vertu du Réglement ANC de I'UE est publiée sur le site de I’Autorité Européenne des Marchés
Financiers (I'« AEMF ») (https:/www.esma.europa.eu/supervision/credit-rating-agencies/risk). A la date du Prospectus de Base, Moody’s, S&P et DBRS sont,
chacune, établie dans I’'Union Européenne et enregistrée en vertu du Réglement ANC de I’UE. De maniére générale, il est interdit aux investisseurs du Royaume-Uni
soumis au réglement d’utiliser une notation a des fins réglementaires si cette notation n’est pas émise par une agence de notation de crédit établie au Royaume-Uni et
enregistrée en vertu du Réglement ANC du Royaume-Uni sauf (1) si la notation est fournie par une agence de notation de crédit non établie au Royaume-Uni, mais
avalisée par une agence de notation de crédit établie au Royaume-Uni et enregistrée en vertu du Réglement ANC du Royaume-Uni ou (2) si la notation est fournie par
une agence de notation de crédit non établie au Royaume-Uni qui est certifiée en vertu du Réglement ANC du Royaume-Uni. Les Tranches des Titres (« Tranches »)
émises dans le cadre du Programme peuvent faire ou non 1’objet d’une notation. Lorsqu’une Tranche des Titres est notée, cette notation n’est pas nécessairement la
méme que la notation attribuée aux Titres. Une notation ne constitue pas une recommandation d’achat, de vente ou de détention de valeurs mobiliéres et peut, a tout
moment et sans préavis, faire I’objet d’une suspension, d’une modification ou d’un retrait de sa notation de crédit par I’agence de notation qui 1’a attribuée.

Le présent Prospectus de Base et les Conditions Définitives relatives aux Titres offerts au public ou inscrits a la cote et admis a la négociation sur Euronext Paris
seront publiés en frangais et en anglais sur les sites internet de I’AMF (www.amf-france.org) et de I'Emetteur (https:/www.cades.fr/fr/).

Le Prospectus de Base est valable pour I’admission a la négociation des Titres sur un Marché Réglementé pour une période de douze (12) mois aprés son
I’approbation par ’AMF, jusqu’au 22 juillet 2023, sous réserve d’étre complété par un supplément en application de I’article 23 du Réglement Prospectus,
en cas de survenance d’un nouveau fait significatif, d’une erreur ou inexactitude substantielle dans le contenu (y compris les informations incorporées par
référence) du Prospectus de Base susceptible d’affecter ’évaluation des Titres. Aprés cette date, le Prospectus de Base expirera et I’obligation de publier un
supplément au présent Prospectus de Base en cas de fait nouveau significatif, d’erreur ou d’inexactitude substantielle cessera d’étre applicable.

Les investisseurs potentiels doivent tenir compte des facteurs décrits a la section intitulée « Facteurs de Risques » du présent Prospectus de Base.

Arrangeur et Agent Placeur
BNP PARIBAS


https://www.esma.europa.eu/supervision/credit-rating-agencies/risk
https://www.cades.fr/fr/
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AVIS IMPORTANTS

Le présent Prospectus de Base (accompagné de tout supplément (individuellement, un « Supplément » et,
ensemble, les « Suppléments »)) comprend un prospectus pour les besoins de I’article 8 du Réglement
Prospectus et pour les besoins de la communication de toutes les informations nécessaires concernant I’Emetteur
et les Titres qui, au vu de la nature particuliére de I'Emetteur et des Titres, sont importantes pour tout investisseur
afin de lui permettre de procéder a une évaluation informée des actifs et passifs, du bénéfice et des pertes, de la
situation financiére ainsi que des perspectives de 1’Emetteur, des droits afférents aux Titres, des motifs de
1’émission et de son impact sur I’Emetteur.

Le présent Prospectus de Base doit étre lu et interprété conjointement avec les Suppléments au présent document
et tout autre document incorporé par référence (voir « Documents Incorporés par Référence »).

L’Emetteur (la « Personne Responsable ») accepte la responsabilité des informations contenues ou incorporées
par référence dans le présent Prospectus de Base (y compris, afin de lever toute ambiguité, toute traduction libre
incluse dans le présent Prospectus de Base). A la connaissance de I’Emetteur, les informations contenues ou
incorporées par référence dans le présent Prospectus de Base sont conformes aux faits et le présent Prospectus
de Base ne comporte aucune omission susceptible d’altérer la portée de ces informations.

Dans le présent Prospectus de Base, « Arrangeur » et « Agent Placeur Permanent » désigne BNP Paribas et
« Agent Placeur » désigne tout Agent Placeur Permanent ou autre agent placeur désigné en lien avec le
Programme ou avec toute émission de Titres spécifique.

Le présent Prospectus de Base a été préparé sur la base suivante sauf dans la mesure ou le sous-paragraphe (ii)
ci-dessous peut s’appliquer, toute offre de Titres dans un Etat Membre de I’Espace Economique Européen
(chacun, un « Etat Membre ») sera conduite en vertu d’une exemption d’obligation de publication d’un
prospectus en vue de ’offre des Titres en vertu du Réglement Prospectus. En conséquence, toute personne qui
effectue ou a I’intention d’effectuer, dans cet Etat Membre, une offre de Titres faisant I’objet d’une offre désignée
dans le présent Prospectus de Base tel que complété par des conditions définitives liées a I’offre de ces Titres ne
peut le faire (i) que dans des circonstances oui I'Emetteur ou tout Agent Placeur n’est tenu a aucune obligation
de publication d’un prospectus aux termes de ’article 3 du Réglement Prospectus ou de publication d’un
supplément au prospectus aux termes de 1’article 23 du Reéglement Prospectus, dans chaque cas, en lien avec
cette offre, ou (ii) que si un prospectus relatif a cette offre a été approuvé par 1’autorité compétente de cet Etat
Membre ou, selon le cas, approuvé dans un autre Etat Membre et (dans tous les cas) publi¢, le tout conformément
au Reglement Prospectus, a condition que tout prospectus ainsi décrit ait par la suite été complété par des
conditions définitives précisant que les offres peuvent étre effectuées autrement qu’en application de
Iarticle 1(4) du Réglement Prospectus dans cet Etat Membre et que cette offre soit effectuée au cours de la
période débutant et prenant fin aux dates indiquées a cette fin dans ledit prospectus ou lesdites conditions
définitives, selon le cas. Sauf dans la mesure ou le sous-paragraphe (ii) ci-dessus est applicable, ni I’Emetteur ni
aucun Agent Placeur n’a autorisé, ni n’autorise, la présentation d’une offre de Titres dans des circonstances
donnant lieu a une obligation de publication d’un prospectus ou d’un supplément a un prospectus relatif a cette
offre pour I’Emetteur ou un Agent Placeur. L’expression « Réglement Prospectus » désigne le réglement (UE)
2017/1129, tel que modifié.

Nul n’a été autorisé a fournir des informations ou a faire des déclarations autres que celles que contient le
présent Prospectus de Base concernant I’émission ou la vente des Titres et, si elles sont fournies ou faites,
ces informations ou déclarations ne doivent pas étre considérées comme autorisées par ’Emetteur, par un
Agent Placeur ou par I’Arrangeur. En aucune circonstance la remise du présent Prospectus de Base ou



une vente effectuée en lien avec les présentes n’implique qu’aucun changement n’est intervenu dans les
affaires de I’Emetteur depuis la date des présentes ou la date du dernier supplément au présent Prospectus
de Base, ni qu’aucune modification défavorable de la situation financiére de I’Emetteur ne s’est produite
depuis la date des présentes ou la date du dernier supplément au présent Prospectus de Base, ni que toute
autre information fournie dans le cadre du Programme est exacte a tout moment aprés la date a laquelle
elle est fournie ou, si elle est différente, la date indiquée dans le document qui la contient.

La diffusion du présent Prospectus de Base et ’offre ou la vente des Titres dans certaines juridictions
peuvent étre soumises a des restrictions légales. L’ Emetteur, tout Agent Placeur et I’Arrangeur demandent
aux personnes qui entrent en possession du présent Prospectus de Base de s’informer de ces restrictions
et de les respecter. Le présent Prospectus de Base ne peut pas &tre utilisé pour les besoins d’une offre a, ou
une sollicitation par, toute personne située dans toute juridiction ou en toutes circonstances. Pour une
description de certaines restrictions applicables aux offres, ventes et livraisons de Titres ainsi que la
distribution du présent Prospectus de Base et de tout document d’offre relatif aux Titres, il convient de se
reporter aux sections « Souscription et Vente », « Restrictions de Transfert » et « Considérations Relatives
a PERISA ». Aucune mesure n’a été ni ne sera prise pour permettre une offre publique des Titres dans
toute juridiction ol une action quelconque serait requise a cette fin.

L’Emetteur n’a pas fait ni ne fera ’objet d’un enregistrement en vertu de la Loi Etats-unienne sur les
Entreprises d’Investissement. Les Titres n’ont pas fait I’objet et ne feront pas I’objet d’un enregistrement
en vertu de la Loi Etats-unienne sur les Valeurs Mobiliéres ni auprés d’aucune autorité de réglementation
des valeurs mobiliéres de tout Etat ou autre juridiction des Etats-Unis d’Amérique et les Titres peuvent
inclure des Titres au porteur soumis aux dispositions du droit fiscal états-unien. Les Titres ne peuvent étre
offerts, vendus ni, dans le cas de titres au porteur, remis aux Etats-Unis d’Amérique ni a, pour le compte
ou au bénéfice de ressortissants états-uniens, sauf dans le cadre de transactions dispensées des obligations
d’enregistrement visées dans la Loi Etats-unienne sur les Valeurs Mobiliéres. Pour une description de
certaines restrictions affectant I’offre et la vente de Titres et la distribution du présent Prospectus de Base,
se reporter a la section « Souscription et Vente ».

Les Titres sont offerts et vendus hors des Etats-Unis d’Amérique 2 des ressortissants non états-uniens en
vertu de la Réglementation S et, dans le cas de Titres au Nominatif, aux Etats-Unis d’Amérique a des
acheteurs institutionnels qualifiés qui sont aussi des acheteurs qualifiés en vertu de la Régle 144A. Les
acheteurs potentiels sont informés par les présentes que les vendeurs des Titres pourront faire valoir les
dispositions d’exonération de la Section 5 de la Loi Etats-unienne sur les Valeurs Mobiliéres prévues dans
la Régle 144A. Pour une description de ces restrictions et de certaines autres restrictions afférentes a
Poffre, la vente et le transfert de Titres ainsi que la distribution du présent Prospectus de Base, se reporter
aux sections « Souscription et Vente », « Restrictions de Transfert» et « Considérations Relatives a
PERISA ».

Les Titres ne peuvent étre vendus qu’a des acheteurs qui achétent ou sont réputés acheter pour leur propre
compte et qui sont des investisseurs qualifiés, tels que définis dans la Norme Réglementaire Canadienne
45-106 — Dispenses de Prospectus ou des investisseurs accrédités au sens de ’alinéa 73.3(1) de la loi sur les
valeurs mobiliéres de I’Ontario et la qualité de clients autorisés, tels que définis dans la Norme
Réglementaire Canadienne 31-103 — Obligations et Dispenses d’Inscription et les Obligations Continues
des Personnes Inscrites. Toute revente des Titres doit étre effectuée dans le respect d’une dispense des
obligations relatives aux prospectus des lois applicables en matiére de valeurs mobiliéres ou dans le cadre
d’une transaction non soumise a de telles obligations. La législation sur les valeurs mobiliéres de certaines
provinces ou certains territoires canadiens peut offrir a ’acheteur des recours en annulation ou dommages



et intéréts si le présent Prospectus de Base (en ce compris toute modification de celui-ci) contient une fausse
déclaration, a condition que les recours en annulation ou dommages et intéréts soient exercés par
Pacheteur dans les délais prescrits par la législation sur les valeurs mobiliéres de la province ou du
territoire de I’acheteur. L’acheteur est prié de se reporter a toute disposition applicable de la législation
sur les valeurs mobilieres de sa province ou de son territoire pour plus de détails sur ces droits ou de
consulter un conseiller juridique. Sauf indication contraire dans les Conditions Définitives, conformément
a la section 3A.3 (ou, dans le cas de titres émis ou garantis par le gouvernement d’une juridiction non
canadienne, la section 3A.4) de la Norme Réglementaire Canadienne 33-105 sur les Conflits d’Intéréts
chez les Placeurs (NR 33-105), les Agents Placeurs sont dispensés des obligations de fournir les
renseignements prévus dans la NR 33-105 sur les conflits d’intéréts chez les placeurs en lien avec la
présente offre. Se reporter également a la section « Souscription et Vente » — Canada.

INTERDICTION DE VENTE AUX INVESTISSEURS DE DETAIL DE L’ESPACE ECONOMIQUE
EUROPEEN (L’ « EEE ») —Si les Conditions Définitives relatives a tout Titre contiennent une légende intitulée
« Interdiction de vente aux Investisseurs de détail de I’EEE », les Titres ne sont pas destinés a étre offerts, vendus
ou mis autrement a disposition et ne doivent pas &tre offerts, vendus ou mis autrement a disposition de tout
investisseur de détail dans I’EEE. Dans ce contexte, un investisseur de détail désigne une personne correspondant
a I’'une (ou plusieurs) des hypothéses suivantes : (i) un client de détail tel que défini au point (11) de I’article 4(1)
de la directive (UE) 2016/65 (telle que modifiée, la « Directive MIFID II UE ») ; (ii) un client au sens de la
directive (UE) 2016/97 (telle que modifiée, la « Directive sur la Distribution d’Assurances UE »), lorsque ce
client n’a pas la qualité de client professionnel tel que défini au point (10) de I’article 4(1) de la Directive MIFID
IT UE ; ou (iii) un investisseur qui n’est pas un investisseur qualifié¢ tel que défini dans le Réglement Prospectus.
Par conséquent, il n’a pas été préparé de document d’information-clé tel que requis par le réglement (UE)
1286/2014 (tel que modifi¢, le « Réglement UE PRIIPs ») pour I’offre ou la vente des Titres ou leur mise a
disposition de toute autre manicre a des investisseurs de détail dans I’EEE et I’offre ou la vente des Titres ou leur
mise a disposition de toute autre maniere a un investisseur de détail dans ’EEE peut étre illégale en vertu du
Reéglement UE PRIIPs.

INTERDICTION DE VENTE AUX INVESTISSEURS DE DETAIL AU ROYAUME-UNI — Si les
Conditions Définitives relatives a tout Titre comprennent une légende intitulée « Interdiction de vente aux
investisseurs de détail au Royaume-Uni. », les Titres ne sont pas destinés a étre offerts, vendus ou mis autrement
a la disposition, ne sont pas et ne doivent pas étre offerts, vendus ou mis autrement a la disposition de tout
investisseur de détail au Royaume-Uni. Dans ce contexte, un investisseur de détail désigne une personne
correspondant a 1’une (ou plusieurs) des hypothéses suivantes : (i) un client de détail tel que défini au point (8)
de I’article 2 du reglement (UE) 2017/565 transposé¢ dans le droit national britannique en vertu de la transposition
de I’accord de retrait du Royaume-Uni de ’UE de 2018 ; (ii) un client au sens des dispositions de la loi
britannique sur les services financiers et les marchés de 2000 (telle que modifée, la « Loi britannique sur les
Services Financiers et les Marchés ») et de toute régle ou tout réglement adopté en vertu de la loi britannique
sur les Services Financiers et les Marchés par transposition de la directive 2016/97/UE, lorsque le client ne
répond pas a la qualité de client professionnel tel que défini au point (8) de I’article 2(1) du réglement (UE)
600/2014 tel que transposé dans le droit national britannique en vertu de la transposition de I’accord de retrait du
Royaume-Uni de ’UE (« MiFIR Royaume-Uni ») ; ou (iii) un investisseur non qualifié tel que défini a
I’article 2 du Réglement Prospectus au Royaume-Uni. Par conséquent, il n’a pas été préparé de document
d’information-clé requis par le réglement (UE) 1286/2014 tel que transposé dans le droit national britannique en
vertu de la transposition de ’accord de retrait du Royaume-Uni de I’UE (le « Réglement PRIIPs Royaume-
Uni ») pour I’offre ou la vente des Titres ou leur mise a disposition de toute autre maniére a des investisseurs de



détail au Royaume-Uni et I’offre ou la vente des Titres ou leur mise a disposition de toute autre maniére a un
investisseur de détail au Royaume-Uni peut donc étre illégale en vertu du Réglement PRIIPs Royaume-Uni.

GOUVERNANCE DES PRODUITS MIFID II UE / MARCHE CIBLE — Les Conditions Définitives
relatives aux Titres incluront une 1égende intitulée « GOUVERNANCE DES PRODUITS MIFID II UE » qui
précisera I’évaluation du marché cible des Titres en tenant compte des cing (5) catégories visées au point 18 des
Lignes Directrices publiées par 1'Autorité européenne des Marchés Financiers (« AEMF ») le 5 février 2018 et
les canaux de distribution appropriés des Titres. Toute personne offrant, vendant ou recommandant les Titres
ultérieurement (un « distributeur ») devra prendre en considération 1’évaluation du marché cible ; toutefois, un
distributeur soumis a la Directive MIFID II UE est responsable de sa propre évaluation du marché cible des Titres
(en adoptant ou précisant 1’évaluation du marché cible) et de la détermination de canaux de distribution
appropriés.

Pour chaque émission de Titres, il sera déterminé si, pour les besoins des régles de gouvernance des produits
MIFID II UE en vertu de la directive déléguée (UE) 2017/593 (les « Régles de Gouvernance des Produits
MIFID II UE »), tout Agent Placeur souscrivant des Titres est un producteur eu égard a ces Titres tandis que
I’ Arrangeur, les Agents Placeurs et leurs affiliés respectifs ne sont par ailleurs pas des producteurs aux fins des
Régles de Gouvernance des Produits MIFID II UE. Afin d'éviter toute ambiguité, I'Emetteur n'est pas une entité
réglementée par la Directive MIFID II UE et n'est pas qualifié de distributeur ou de fabricant en vertu des reégles
de gouvernance des produits de la Directive MIFID II UE.

GOUVERNANCE DES PRODUITS MIFIR ROYAUME-UNI / MARCHE CIBLE — Les Conditions
Définitives relatives aux Titres peuvent inclure une légende intitulée « Gouvernance des Produits MiFIR
Royaume-Uni » qui précisera 1’évaluation du marché cible des Titres en tenant compte des cinq (5) catégories
visées au point 18 des Lignes Directrices publiées par 'ESMA le 5 février 2018 (conformément a la déclaration
de principe de l'autorité britannique de contrdle des activités financiéres (« FCA ») intitulée « Brexit notre
approche des documents non législatifs de I’'UE » (Brexit our approach to EU non-legislative materials)) et les
canaux de distribution appropriés des Titres. Toute personne offrant, vendant ou recommandant ultérieurement
les Titres (un « distributeur ») doit prendre en considération 1’évaluation du marché cible ; toutefois, un
distributeur soumis aux régles de gouvernance des produits MiFIR Royaume-Uni en vertu du manuel de la FCA
« guide de référence — intervention sur les produits et gouvernance en matiere de produits » (FCA Handbook
Product Internvention and Product Governance Sourcebook) (les « Régles de Gouvernance des Produits
MiFIR Royaume-Uni ») est responsable de sa propre évaluation du marché cible des Titres (en adoptant ou
précisant I’évaluation du marché cible) et de la détermination de canaux de distribution appropriés.

Pour chaque émission de Titres, il sera déterminé si, pour les besoins des Régles de Gouvernance des Produits
MiFIR Royaume-Uni, tout Agent Placeur souscrivant des Titres est un producteur eu égard a ces Titres tandis
que I’ Arrangeur, les Agents Placeurs et leurs affiliés respectifs ne sont par ailleurs pas des producteurs au sens
des Régles de Gouvernance des Produits MiFIR Royaume-Uni.

NOTIFICATION EN VERTU DE LA SECTION 309B DE LA LOI SINGAPOURIENNE SUR LES
VALEURS MOBILIERES ET CONTRATS A TERME DE 2001 — Pour les seuls besoins de ses obligations
en vertu des sections 309B(1)(a) et 309B(1)(c) de la loi singapourienne sur les valeurs mobilicres et contrats a
terme de 2001, ’Emetteur a déterminé et notifie par la présente a toutes les personnes concernées (telles que
définies dans le point 3(b) du réglement de 2018 sur les valeurs mobiliéres et les contrats a terme (produits de
marchés financiers) (le « Réglement de 2018 ») que sauf indication contraire dans les Conditions Définitives
concernées, tous les Titres émis dans le cadre du Programme seront des produits de marchés financiers prescrits
tel que I’expression « produits de marchés financiers prescrits » (« prescribed capital markets products ») est
définie dans le Réglement de 2018 et des « Produits d’Investissement Exclus » (tels que définis dans I’ Avis MAS



SFA 04-N12 : Avis relatif a la vente de produits d’investissement et dans I’Avis MAS FAA-N16 : Avis relatif
aux Recommandations sur les Produits d’investissement).

LES TITRES N’ONT ETE NI APPROUVES, NI REJETES PAR LA U.S. SECURITIES AND EXCHANGE
COMMISSION, UNE COMMISSION DES VALEURS MOBILIERES D’UN ETAT DES ETATS-UNIS
D’AMERIQUE OU UNE AUTRE AUTORITE REGLEMENTAIRE ETATS-UNIENNE, ET AUCUNE DES
AUTORITES PRECITEES N’A STATUE SUR NI AVALISE LE BIEN-FONDE DE L’OFFRE DE TITRES OU
L’EXACTITUDE OU L’OPPORTUNITE DU PRESENT PROSPECTUS DE BASE. TOUTE DECLARATION
CONTRAIRE CONSTITUE UNE INFRACTION PENALE AUX ETATS-UNIS D’AMERIQUE.

IL EST CONSEILLE A CHAQUE INVESTISSEUR POTENTIEL DE CONSULTER SES PROPRES
CONSEILLERS FINANCIER, JURIDIQUE ET EN AFFAIRES AU SUJET DES IMPLICATIONS
FISCALES, JURIDIQUES, COMMERCIALES ET CONNEXES DE I’ACQUISITION DE TITRES.

Le présent Prospectus de Base ne constitue pas une offre ni une invitation de ’Emetteur ou de I’Agent
Placeur, ou en leur nom, a la souscription ou I’acquisition de tout Titre. Le présent Prospectus de Base
n’est destiné qu’a fournir des informations afin d’aider les investisseurs potentiels a décider de souscrire
ou acheter des Titres conformément aux modalités fixées par ’Agent Placeur. Les Titres ne peuvent étre
ni offerts, ni vendus, directement ou indirectement, et le présent Prospectus de Base ne peut étre diffusé
dans aucune juridiction autrement que dans le respect des obligations 1égales applicables a la juridiction
en question.

Ni ’Arrangeur ni ’Agent Placeur n’ont vérifié de maniére indépendante les informations contenues dans
le présent Prospectus de Base. Dans toute la mesure permise par la loi, ni I’Arrangeur ni I’Agent Placeur
ne font une quelconque déclaration, expresse ou tacite, ni n’acceptent quelque responsabilité que ce soit
quant au contenu du présent Prospectus de Base ou a toute autre déclaration, faite ou supposée faite par
I’Arrangeur ou I’Agent Placeur ou en son nom en lien avec I’Emetteur ou I’émission et ’offre des Titres.
L’Arrangeur et I’Agent Placeur rejettent en conséquence toute responsabilité, délictuelle ou contractuelle
ou autre (sauf indication contraire ci-avant) qu’il pourrait par ailleurs engager au titre du présent
Prospectus de Base ou d’une telle déclaration. Ni le présent Prospectus de Base ni aucun autre état
financier ne sont destinés a fournir la base de toute évaluation de solvabilité ou autre évaluation, ni ne
doivent &tre considérés comme une recommandation d’achat des Titres par ’Emetteur, I’Arrangeur ou
I’Agent Placeur a tout destinataire du présent Prospectus de Base ou d’autres états financiers. Chaque
acheteur potentiel de Titres est invité a déterminer par lui-méme la pertinence des informations contenues
dans le présent Prospectus de Base, ’achat de Titres étant fondé sur les investigations qu’il juge
nécessaires. Ni PArrangeur ni I’Agent Placeur ne s’engagent a procéder a un examen de la situation
financiére ou des affaires de ’Emetteur pendant la durée de vie des arrangements visés dans le présent
Prospectus de Base, ni a informer un investisseur ou investisseur potentiel des Titres de toute information
portée a la connaissance de I’Arrangeur ou de ’Agent Placeur.

Dans le cadre de I’émission d’une Tranche, I’Agent Placeur (le cas échéant) désigné comme I’établissement
chargé des opérations de stabilisation (I’« Etablissement Chargé des Opérations de Stabilisation ») (ou
toute personne agissant pour le compte d’un Etablissement Chargé des Opérations de Stabilisation) dans
les Conditions Définitives applicables pourra effectuer des sur-allocations de Titres ou exécuter des
opérations visant & maintenir le cours des Titres a un niveau supérieur a celui qui prévaudrait en I’absence
de telles opérations. Rien ne garantit toutefois que I’Etablissement Chargé des Opérations de Stabilisation
(ou toute personne agissant pour le compte d’un Etablissement Chargé des Opérations de Stabilisation)
effectuera des actions de stabilisation. Toute action de stabilisation peut commencer a compter de la date
a laquelle les conditions de I’offre de la Tranche concernée auront été rendues publiques et, une fois



commencées, elles pourront étre arrétées a tout moment et devront prendre fin au plus tard lors de la date
la plus proche parmi les dates suivantes : 30 jours aprés la date d’émission de la Tranche concernée et 60
jours aprés la date d’allocation de la Tranche concernée. Toute opération de stabilisation ou de sur-
allocation doit étre effectuée par ’Etablissement Chargé des Opérations de Stabilisation concerné (ou
toute personne agissant pour son compte) conformément a toutes les lois et réglementations applicables.

VERSION - En cas de divergence entre les deux versions anglaise et frangaise du Prospectus de Base faisant
également foi, la version dans la langue correspondant au droit applicable — dans ce cas, la langue anglaise -
primera entre les parties pour les seuls besoins du traitement de cette divergence.

DECLARATIONS PROSPECTIVES

Le Prospectus de Base comprend des déclarations prospectives (dans le sens de 1’expression « forward-looking
statements » définie par la loi de 1995 sur la réforme en matiere de contentieux relatifs aux valeurs mobiliéres
privées (Private Securities Litigation Reform Act)) au sens de la Section 27A de la Loi Etats-unienne sur les
Valeurs Mobiliéres et de la Section 21E de la loi sur les bourses de valeurs. Les termes « prévoir », « estimer »,
« planifier », « avoir I’intention », « cible », « vise », « estimation », « projeter », « continuer », les verbes au
futur ou au conditionnel et les expressions similaires sont destinés a identifier des déclarations prospectives.
Toutes les déclarations qui ne constituent pas des énoncés de faits historiques incluses dans le présent Prospectus
de Base y compris, a titre non exhaustif, celles qui concernent la situation financiére, la stratégie commerciale,
les plans de gestion et les objectifs d’opérations futures de I’Emetteur sont des déclarations prospectives. Ces
déclarations prospectives comportent des risques connus et inconnus, des incertitudes et d’autres facteurs
susceptibles d’avoir pour effet que les résultats, la performance ou les réalisations effectifs de 1’Emetteur ou de
I’industrie différent substantiellement de ceux exprimés ou suggérés par ces déclarations prospectives. Ces
déclarations prospectives reposent sur de nombreuses hypotheses relatives aux stratégies commerciales présentes
et futures de I’Emetteur et 4 I’environnement dans lequel celui-ci prévoit d’opérer a 1’avenir.

Les facteurs susceptibles d’entrainer des résultats, une performance ou des réalisations substantiellement
différents comprennent, a titre non exhaustif, ceux qui sont exposés a la section « Facteurs de Risques ». Les
déclarations prospectives ne valent qu’a la date du présent Prospectus de Base et I’Emetteur rejette expressément
toute obligation et tout engagement a mettre a jour ou réviser publiquement toute déclaration prospective figurant
dans le présent Prospectus de Base afin de refléter toute modification des attentes de I’Emetteur ou changements
de situation, de conditions ou de circonstances sur lesquelles se fondent ces déclarations prospectives. Compte
tenu des incertitudes inhérentes aux déclarations prospectives, I’Emetteur ne peut donner aucune garantie que
les résultats ou événements projetés seront atteints ou se réaliseront et enjoint les investisseurs a ne pas se fier
indiiment a ces déclarations.

EXECUTION DES DECISIONS DE JUSTICE EN FRANCE ET SAISIE D’AVOIRS

Décision de justice états-uniennes

L’Emetteur est un établissement public national & caractére administratif de droit frangais. Les administrateurs
et cadres dirigeants de 1’Emetteur sont et resteront non-résidents aux Etats-Unis d’ Amérique et la quasi-totalité
des avoirs de I’Emetteur et de ces personnes sont situés en dehors des Etats-Unis d’Amérique. Bien que
I’Emetteur ait désigné un mandataire pour la signification des actes judiciaires aux Etats-Unis d’ Amérique, il lui
a été indiqué qu’il n’est pas certain qu’un jugement étranger fondé sur des lois fédérales ou d’Etat états-uniennes
sur les valeurs mobiliéres serait exécuté en France. L’Emetteur a également été informé du fait qu’il n’est pas
certain qu’une action judiciaire fondée sur des lois fédérales ou d’Etat états-uniennes sur les valeurs mobiliéres
puisse étre instituée dans une action initiale en France.



Les Etats-Unis d’ Amérique et la France ne sont pas parties  un traité prévoyant la reconnaissance et I’exécution
réciproque des jugements, en dehors des sentences arbitrales rendues dans des affaires civiles et commerciales.
En conséquence, un jugement prononcé par un tribunal fédéral ou d’Etat états-unien fondé sur la responsabilité
civile, qu’il s’appuie ou non exclusivement sur les lois fédérales ou d’Etat états-uniennes sur les valeurs
mobiliéres, exécutoire aux Etats-Unis d’Amérique, ne serait pas directement reconnu ou exécutoire en France.
Une partie en faveur de laquelle ce jugement aura été prononcé pourrait entamer une procédure en exequatur en
France devant le tribunal judiciaire compétent. L’exécution en France d’un tel jugement états-unien pourrait étre
obtenue en suivant une procédure appropriée (pas ex parte) si le tribunal civil a établi & sa satisfaction que les
conditions suivantes sont remplies (ces conditions, dans la jurisprudence frangaise, ne comprenant pas une
révision au fond du jugement étranger par le tribunal francais) :

o le différend est clairement lié au pays dans lequel le jugement a été rendu (les Etats-Unis d’ Amérique) et
les tribunaux frangais n’avaient pas compétence exclusive en la matiere ;

o ce jugement états-unien n’enfreint pas les régles d’ordre public international francaises, tant sur le fond
qu’en ce qui concerne la procédure suivie dans I’affaire ;

° ce jugement états-unien n’est pas entaché de fraude ; et

o ce jugement états-unien n’est pas en conflit avec un jugement frangais ou un jugement étranger devenu
effectif en France, et aucune procédure n’est pendante devant des tribunaux frangais au moment ou
I’exécution du jugement est sollicitée, dont 1’objet serait identique ou similaire a celui de ce jugement
états-unien.

En outre, le processus de communication des piéces dans le cadre d’actions instituées aux Etats-Unis d’ Amérique
pourrait étre affecté défavorablement dans certaines circonstances par la loi pénale francaise n°® 68-678 du 26
juillet 1968, telle que modifiée par la loi francaise n® 80-538 du 16 juillet 1980 (relative a la communication des
documents et renseignements d’ordre économique, commercial, industriel, financier ou technique a des
personnes physiques ou morales étrangéres), qui pourraient interdire ou limiter I’obtention de preuves en France
ou en provenance de ressortissants francais dans le cadre d’une action judiciaire ou administrative aux Etats-
Unis d’Amérique. De méme, les régles frangaises relatives a la protection des données (loi n° 78-17 du 6 janvier
1978 relative a I'informatique, aux fichiers et aux libertés, telle que modifiée par la loi n® 2004-801 du 6 aott
2004) peuvent limiter, dans certaines circonstances, la possibilité d’obtenir des informations en France ou aupres
de ressortissants frangais dans le cadre d’une action judiciaire ou administrative aux Etats-Unis d’ Amérique dans
un contexte de communication des piéces.

En outre, si une action est intentée en France, les tribunaux frangais peuvent refuser d’appliquer la loi désignée
si son application est contraire a 1’ordre public international frangais. De plus, dans une action intentée en France
se fondant sur les lois fédérales ou d’Etat états-uniennes, les tribunaux frangais peuvent ne pas disposer du
pouvoir requis pour accorder toutes les réparations demandées.

Décisions de justice du Royaume-Uni

Conformément a 1’Article 16 (Droit applicable et compétence) des Modalités, les Titres, les Coupons et les
Talons, ainsi que toute obligation non contractuelle qui en résulte ou liée a ceux-ci sont régis par et doivent étre
interprétés conformément au droit anglais, et les tribunaux d’Angleterre ont compétence a trancher tout différend
susceptible de survenir du fait de ce qui préceéde ou en lien avec ce qui précede.

Le 31 janvier 2020, le Royaume-Uni s’est retiré¢ de I’Union Européenne aux termes de I’« Accord sur le retrait
du Royaume-Uni de Grande-Bretagne et d’Irlande du Nord de 1’Union Européenne et de la Communauté
Européenne de 1’Energie Atomique » du 19 octobre 2019 (I’« Accord de Retrait »). L’Accord de Retrait



instituait une période de transition, close le 31 décembre 2020 (la « Période de Transition »). Aux termes de
I’Accord de Retrait, a la fin de la Période de Transition, les dispositions du réglement (UE) n°® 1215/2012 (le
« Réglement de Bruxelles Refondu »), qui constitue le régime réciproque formel en matiére de compétence
judiciaire et de jugements actuellement appliqué dans I’UE, cessera de s’appliquer au Royaume-Uni. En
conséquence, les personnes qui demandent 1’exécution d’un jugement obtenu devant des tribunaux anglais
(comme les Titulaires) cesseront de bénéficier automatiquement de la reconnaissance de ce jugement par les
tribunaux de I’UE (dont la France) en vertu de ce Réglement, sous réserve de 1’adoption d’un nouveau régime.

Dans ces circonstances, le traité international de 1934 entre le Royaume-Uni et la France sur I’exécution des
jugements en matiére civile et commerciale (le “Traité de 1934”) pourrait potentiellement étre applicable aux
jugements britanniques. On peut en effet soutenir que le Traité de 1934 n’a jamais été abrogé et qu’il est toujours
en vigueur puisqu’il n’a été remplacé que par des traités et réglements européens (c’est-a-dire par la Convention
de Bruxelles de 1968 concernant la compétence judiciaire et 1’exécution des décisions en maticre civile et
commerciale et, par la suite, par le Réglement de refonte de Bruxelles). Toutefois, la possibilité d’invoquer le
trait¢ de 1934 est débattue - et I’on ne sait pas non plus comment un tribunal frangais interpréterait ses
dispositions.

A titre subsidiaire, un jugement rendu par un tribunal britannique sur la base de la responsabilité civile, qu’il soit
ou non fondé¢ uniquement sur les lois britanniques sur les valeurs mobiliéres, et exécutoire au Royaume-Uni, ne
serait pas directement reconnu ou exécutoire en France. Une partie en faveur de laquelle un tel jugement a été
rendu pourrait engager une procédure d’exécution (exequatur) en France devant le tribunal civil compétent
(tribunal judiciaire). L’exécution en France d’un tel jugement britannique pourrait étre obtenue a la suite d’une
procédure appropriée (c’est-a-dire non parte) si le tribunal civil compétent est convaincu que les conditions
suivantes ont été remplies (lesquelles conditions, selon la jurisprudence frangaise dominante, n’incluent pas un
examen par le tribunal frangais du bien-fondé du jugement étranger) :

. le litige est manifestement li¢ au pays dans lequel le jugement a été rendu (le Royaume-Uni) et les
tribunaux frangais n’avaient pas une compétence exclusive en la matiére ;

° ce jugement britannique ne contrevient pas aux régles d’ordre public international frangaises, tant sur le
fond que sur la procédure de ’affaire ;

. ce jugement britannique n’est pas entaché de fraude ; et

o ce jugement britannique n’est pas en contradiction avec un jugement frangais ou un jugement étranger
qui a pris effet en France et il n’y a pas de procédure en cours devant les tribunaux frangais au moment
ou I’exécution du jugement est demandée et dont I’objet est identique ou similaire a celui du jugement
britannique.

En outre, si une action initiale est intentée en France, les tribunaux frangais peuvent refuser d’appliquer la loi
désignée si son application est contraire a 1’ordre public international frangais. En outre, dans le cadre d’une
action intentée en France sur la base des lois britanniques sur les valeurs mobiliéres, les tribunaux frangais
peuvent ne pas avoir le pouvoir requis pour accorder toutes les réparations demandées.

Saisissabilité du patrimoine

Comme pour tous les établissements publics frangais, les actifs de la CADES situés en France ne peuvent pas
étre saisis. Les Titulaires n’auront donc aucun recours sur ces actifs. De surcroit, si ’Emetteur a des actifs hors
de France, ceux-ci peuvent étre protégés par une immunité d’exécution s’ils sont alloués a des activités
souveraines (bien que ce privilege ne s’étende pas aux avoirs alloués a des activités commerciales). En tout état
de cause, le droit a cette immunité, s’il existe, sera régi par les lois du lieu ou se situent les éventuels actifs.



Aucune garantie n’est donnée du fait que I’Emetteur aura a tout moment des actifs hors de France ou que ceux-
ci ne seront pas protégés par une immunite.

Dans le présent Prospectus de Base, sauf indication contraire ou incompatibilité contextuelle, les
références a « euro », « EUR » et « € » renvoient a la monnaie introduite au début de la troisiéme étape de
I’Union Economique et Monétaire Européenne conformément au Traité instituant la Communauté
Européenne, tel que modifié, et les références a « U.S.$ », « USD », « dollars US » et « $ » renvoient au
dollar états-unien, i savoir la monnaie ayant actuellement cours légal aux Etats-Unis d’Amérique.

INFORMATIONS DISPONIBLES

L’Emetteur a accepté qu’aussi longtemps que des Titres sont des titres assujettis a restrictions, au sens de
I’expression « restricted securities » définie dans la Régle 144(a)(3) prise en application de la Loi Etats-unienne
sur les Valeurs Mobiliéres, I’Emetteur, pendant toute période qui n’est ni visée par la section 13, ni par la
section 15(d) de la loi états-unienne de 1934 sur les valeurs mobiliéres et les bourses de valeurs (United States
Securities and Exchange Act, la « Loi sur les Bourses de Valeurs »), ni dispensés de 1’obligation de présenter
des rapports en vertu de la Reégle 12g3-2(b) de ladite loi, fournira, sur demande, a tout titulaire ou propriétaire
effectif de ces titres assujettis a restrictions ou a tout acheteur potentiel désigné par un tel titulaire ou propriétaire
effectif, sur demande de ce titulaire, propriétaire effectif ou acheteur potentiel, les informations qui doivent étre
fournies en vertu de la Régle 144A(d)(4) de la Loi Etats-unienne sur les Valeurs Mobiliéres.

ETATS FINANCIERS

Les états financiers de I’Emetteur des deux exercices clos les 31 décembre 2020 et 31 décembre 2021 (ainsi que
les rapports d’audit correspondants) incorporés par référence dans le présent Prospectus de Base sont présentés
suivant les principes comptables généralement reconnus (« PCGR ») en France sous un format propre aux
établissements de crédit et établissements financiers frangais. Ces états financiers sont conformes aux régles
imposées par le Comité de la Réglementation Comptable (CRC) et le Comité de la Réglementation Bancaire et
Financiére (CRBF) (qui a récemment fusionné avec 1I’Autorité de Contréle Prudentiel). Il peut exister des
différences substantielles dans les PCGR selon les juridictions, notamment entre les PCGR frangais et états-
uniens. Il peut aussi exister des différences substantielles entre les PCGR frangais et les Normes internationales
d’information financiére telles qu’adoptées par 1’Union européenne (« IFRS »). L’Emetteur n’a pas quantifié
I’impact de ces différences. Les investisseurs doivent savoir que ces différences peuvent étre importantes pour
I’interprétation des états financiers et des informations financiéres contenues dans les présentes et qu’il leur est
recommandé¢ de consulter leurs propres conseillers professionnels pour une explication des différences entre les
PCGR frangais, d’une part et les PCGR états-uniens et les normes IFRS, d’autre part. Il convient de se reporter
a la section « Facteurs de risques » pour un exposé de certaines considérations relatives a la présentation de
I’information financiére par I’Emetteur suivant les PCGR frangais.

SUPPLEMENT AU PROSPECTUS

Si, a tout moment pendant la durée du Programme, I’Emetteur doit préparer un supplément au présent Prospectus
de Base conformément a Darticle 23 du Réglement Prospectus en France, I’Emetteur préparera et mettra a
disposition un supplément approprié au présent Prospectus de Base ou un nouveau prospectus de base qui
constituera un supplément au présent Prospectus de Base comme [’exige 1’article 23 du Reéglement Prospectus
ou un prospectus de base de remplacement destiné a étre utilisé pour toute offre ultérieure de Titres.



L’Emetteur soumettra ce supplément au présent Prospectus de Base ou ce prospectus de base de remplacement
a I’approbation de I’AMF.

L’Emetteur s’est engagé a I’égard de tout Agent Placeur, si, a tout moment pendant la durée du Programme, un
fait nouveau significatif ou une erreur ou inexactitude substantielle concernant les informations contenues dans
le présent Prospectus de Base qui est susceptible d’influencer 1’évaluation de tout Titre et dont 1’inclusion dans
le présent Prospectus de Base ou I’élimination de celui-ci est importante pour permettre a un investisseur
d’effectuer une évaluation informée des actifs et passifs, de la situation financicre, des bénéfices et des pertes
ainsi que des perspectives de I’Emetteur, des droits afférents aux Titres, des motifs de 1’émission et de son impact
sur I’Emetteur, I’Emetteur préparera un supplément au présent Prospectus de Base ou publiera un Prospectus de
Base de remplacement destiné a étre utilisé pour toute offre ultérieure des Titres et fournira a tout Agent Placeur
le nombre d’exemplaires de ce supplément que tout Agent Placeur pourra raisonnablement demander.

Conformément a I’article 23.2 du Réglement Prospectus, lorsque les Titres sont offerts au public, les investisseurs
qui ont déja accepté d’acheter des Titres ou d’y souscrire avant que le supplément ne soit publié¢ ont le droit de
retirer leur acceptation pendant trois jours ouvrables apres la publication du supplément, a condition que le fait
nouveau significatif ou I’erreur ou inexactitude substanticlle visé a I’article 23.1 du Réglement Prospectus
survienne ou soit constaté avant la cloture définitive de 1’offre au public et la livraison des Titres. La période
peut étre prolongée par I’Emetteur ou, le cas échéant, le ou les Intermédiaires Financiers Autorisés. La date
d’expiration du droit de retrait sera indiquée dans le supplément.

Le 22 juillet 2023, le présent Prospectus de Base, avec ses éventuels suppléments, expirera et 1’obligation de
publier un supplément au présent Prospectus de Base en cas de fait nouveau significatif, d’erreur ou
d’inexactitude substantielle cessera d’étre applicable.

AVIS IMPORTANT RELATIF A LA DETTE ADMISSIBLE

Les investisseurs potentiels sont invités a tenir compte des informations fournies dans la section « Utilisation des
fonds » des Conditions Définitives concernées et a déterminer par eux-mémes la pertinence de ces informations
pour les besoins d’un investissement dans un projet « social » ou a désignation équivalente, et procéder a toute
autre investigation qu’ils jugent nécessaire.

L’Emetteur ne garantit pas que 1’utilisation de ces fonds pour tout projet social remplissant les critéres de Dette
Admissible (a savoir une dette admissible votée et effective a compter de 2020 et qui se rapporte aux déficits de
branches précises de la sécurité sociale (la « Dette Admissible »)) satisfera, en totalité ou en partie, toute attente
ou exigence d’un investisseur présent ou futur concernant tout critére ou directive d’investissement que cet
investisseur ou ses placements sont tenus de respecter, que ce soit par I’application de toute loi ou réglementation
applicable, présente ou future, ou de son propre réglement intérieur ou autres régles ou mandat de portefeuille
d’investissement, en particulier en ce qui concerne tout impact social direct ou indirect de tout projet ou toute
utilisation faisant I’objet de tout projet social ou liée a tout projet social remplissant les critéres de Dette
Admissible.

Aucune assurance n’est ni ne peut étre donnée aux investisseurs que des projets ou utilisations faites de tout
projet admissible ou liés a ceux-ci répondront aux attentes de tout ou partie des investisseurs concernant des
objectifs de performance « sociale » ou désignés de maniére similaire, ni qu’aucun impact défavorable en matiére
d’environnement, sociale ou autre n’interviendra pendant 1’exécution de tout projet ou de toute utilisation faisant
I’objet d’un projet social remplissant les critéres de Dette Admissible ou liée a celui-ci. Ces concepts font 1’objet
de divers principes et lignes directrices volontaires dictés par le marché (tels que les Principes relatifs aux
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Obligations Sociales de I'ICMA (tels que définis ci-aprés)) ainsi que d’un certain nombre d’initiatives
réglementaires prises partout dans le monde.

Aucune assurance n’est donnée et aucune déclaration n’est faite quant a 1’adéquation ou la viabilité a quelque
fin que ce soit de toute opinion ou certification de tout tiers (sollicité par I’Emetteur ou non) pouvant étre mise a
disposition dans le cadre de I’émission de Titres et, en particulier, de projets sociaux remplissant les critéres de
Dette Admissible. Afin de lever toute ambiguité, toute opinion ou certification précitée n’est pas et ne sera pas
réputée étre incorporée au présent Prospectus de Base ni en faire partie. Une telle opinion ou certification n’est
pas et ne doit pas étre réputée constituer une recommandation d’achat, de vente ou de détention de tels Titres de
la part de I’Emetteur ou de toute autre personne. Cette opinion ou certification n’est valable qu’a la date de son
émission initiale. A I’heure actuelle, les fournisseurs de ces opinions et certifications ne sont soumis a aucun
régime ou supervision spécifique, réglementaire ou autre.

Aucun Agent Placeur ne fait de déclaration quant a 1’adéquation des Titres a remplir les critéres sociaux des
investisseurs potentiels. Aucun Agent Placeur n’a entrepris ni n’est responsable d’une quelconque évaluation des
critéres d’admissibilité, de toute vérification de la satisfaction des criteres d’admissibilité par la Dette Admissible
ni du suivi de I'utilisation des fonds requis par les investisseurs potentiels ou la remise ou le contenu de toute
opinion ou certification de tout tiers (sollicitée ou non par I’Emetteur) susceptible d’étre mise a disposition dans
le cadre de I’émission de Titres. Les investisseurs sont renvoyés au site internet de I’Emetteur pour leur
information.
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DESCRIPTION GENERALE DU PROGRAMME

La présentation qui suit est une description générale du Programme pour les besoins de [’article 25.1(b)

du reglement délégué (UE) 2019/980 de la Commission du 14 mars 2019 et est énoncée sous réserve des

stipulations du reste du présent Prospectus de Base et, s agissant des modalités de toute Tranche des Titres

donnée, des Conditions Définitives applicables. Les Titres seront émis selon les modalités convenues entre

I’Emetteur et le ou les Agents Placeurs concernés et seront soumis aux Modalités des Titres.

Tous les termes avec une initiale majuscule utilisés et non définis dans la présente section sont définis dans

les Modalités.

Emetteur :

Description :
Identifiant Entité Juridique :
Site internet de ’Emetteur :

Montant du Programme :

Arrangeur :

Agent Placeur :

Agent Financier, Agent Payeur
Principal, Agent de Transfert et Agent
de Calcul :

Agent Payeur a Paris :
Teneur de Registre :

Méthode d’émission :

CAISSE D’AMORTISSEMENT DE LA DETTE SOCIALE
(CADES)

Programme Global de Titres 8 Moyen Terme
969500P04DQJS4BPM574
www.cades.fr

Un montant nominal total maximum de Titres en circulation a
tout moment de 65 000 000 000 euros (ou la contrevaleur de ce
montant dans d’autres devises a la date d’émission).

BNP Paribas
BNP Paribas

L’Emetteur peut a tout moment révoquer les agents placeurs dans
le cadre du Programme ou désigner des agents placeurs
additionnels pour une ou plusieurs Tranches ou pour le
Programme dans son intégralité. Dans le présent Prospectus de
Base, les références a des « Agents Placeurs Permanents »
désignent les personnes identifiées ci-avant comme Agents
Placeurs et les personnes additionnelles désignées en qualité
d’agents placeurs pour la totalit¢ du Programme (et dont le
mandat n’a pas été révoqué) et les références a des « Agents
Placeurs » désignent tous les Agents Placeurs Permanents et
toutes les personnes désignées comme agents placeurs au titre
d’une ou plusieurs Tranches.

Citibank Europe plc

Citibank Europe plc, Paris Branch
Citibank Europe plc

Les Titres seront émis dans le cadre d’émissions syndiquées ou
non syndiquées. Les Titres seront émis par souches (chacune,
une « Souche ») ayant une ou plusieurs dates d’émission et selon
des modalités par ailleurs identiques (ou identiques sauf en ce
qui concerne le premier paiement d’intéréts), les Titres de chaque
Souche étant destinés a étre interchangeables avec tous les autres

12


http://www.cades.fr/

Prix d’Emission :

Prix d’Offre :

Forme des Titres :

Systémes de Compensation :

Titres de cette Souche. Chaque Souche peut étre émise par
tranches (chacune, une « Tranche») a une méme date
d’émission ou a des dates d’émissions différentes, sans que le
montant de I’émission soit soumis a un quelconque minimum.
Les modalités spécifiques a chaque Tranche (qui seront
complétées, lorsque cela est nécessaire, par les modalités
pertinentes et, sauf en ce qui concerne la date d’émission, le prix
d’émission, le premier paiement des intéréts et le montant
nominal de la Tranche, seront identiques aux modalités des
autres Tranches de la méme Souche) seront complétées dans les
conditions définitives (les « Conditions Définitives »).

Les Titres pourront étre émis au pair, en dessous du pair ou
assortis d’une prime d’émission.

Si, a la date des Conditions Définitives applicables portant sur
une offre de Titres particuliére, le Prix d’Offre ne peut étre
déterminé, une description de la méthode de détermination de ce
Prix d’Offre et de la procédure a suivre en vue de sa
communication seront incluses dans les Conditions Définitives
applicables.

Les Titres peuvent étre émis au porteur (« Titres au Porteur »)
ou au nominatif (« Titres au Nominatif ») seulement. Chaque
Tranche de Titres au Porteur sera représentée a I’émission par un
Certificat Global temporaire si (i) des Titres définitifs doivent
&tre mis a la disposition des Titulaires apres expiration dun délai
de 40 jours apres leur date d’émission, ou si (ii) ces Titres ont
une échéance initiale supérieure a un an et sont émis
conformément aux Régles D (telles que définies dans
« Restrictions de Vente » ci-apres) ; dans le cas contraire, cette
Tranche sera initialement représentée par un Certificat Global
permanent. Les Titres au Nominatif seront représentés par des
Certificats, un Certificat étant émis pour I’ensemble des Titres au
Nominatif d’une méme Souche détenus par chaque Titulaire. Les
Certificats représentatifs des Titres au Nominatif enregistrés au
nom d’un préte-nom pour un ou plusieurs systémes de
compensation sont désignés « Certificats Globaux ». Les Titres
au Nominatif vendus dans le cadre d’une opération offshore au
sens de I’expression « offshore transaction » telle qu’utilisée
dans la Réglementation S seront initialement représentés par un
Certificat Global Non Assorti de Restrictions. Les Titres au
Nominatif vendus aux Etats-Unis d’Amérique a des acheteurs
institutionnels qualifiés qui sont aussi des acheteurs qualifiés
seront initialement représentés par un Certificat Global Assorti
de Restrictions.

Clearstream, Euroclear en ce qui concerne les titres au porteur et
Clearstream, Euroclear ou DTC en ce qui concerne les Titres au
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Livraison initiale des Titres :

Devises :

Echéances :

Valeurs Nominales Indiquées :

Nominatif et, pour toute Tranche, tout autre systéme de
compensation convenu entre I’Emetteur, I’Agent Financier et
1’ Agent Placeur concerné.

Au plus tard a la date d’émission de chaque Tranche, si le Titre
Global est un NTG ou que le Certificat Global concerné est
détenu dans le cadre de la NSC, le Titre Global ou le Certificat
Global sera remis a un Conservateur Commun pour Euroclear et
Clearstream. Au plus tard a la date d’émission de chaque
Tranche, si le Titre Global est un CGN ou que le Certificat Global
concerné n’est pas détenu dans le cadre de la NSC, le Titre
Global représentant des Titres au Porteur ou le Certificat Global
représentant des Titres au Nominatif pourra étre déposé aupres
d’un dépositaire commun pour Euroclear et Clearstream, et le
Certificat Global Assorti de Restrictions représentant des Titres
au Nominatif pourra étre déposé auprés d’un dépositaire pour
DTC. Les Titres Globaux ou Certificats Globaux peuvent
également étre déposés auprés de tout autre systéme de
compensation, ou étre remis en dehors de tout systeme de
compensation sous réserve qu’un tel procéd¢ ait fait I’objet d’un
accord préalable entre I’Emetteur, I’ Agent Financier et I’ Agent
Placeur concerné. Les Titres au Nominatif devant étre portés au
crédit d’un ou plusieurs systemes de compensation a 1’émission
seront inscrits au nom de préte-noms ou d’un préte-nom commun
a ces systémes de compensation.

Sous réserve du respect de toutes les lois, réglementations et
directives applicables, des Titres pourront étre émis dans toute
devise convenue entre I’Emetteur et les Agents Placeurs
concernés.

Sous réserve du respect de toutes les lois, réglements et
directives applicables, un maximum de 30 ans.

Les Titres Définitifs auront les valeurs nominales indiquées dans
les Conditions Définitives applicables, étant entendu que (i) la
valeur nominale minimum pour chaque Titre admis a la
négociation sur un marché réglementé ou offert au public dans
I’Espace  Economique Européen (« EEE») dans des
circonstances nécessitant la publication d’un prospectus en vertu
du Réglement Prospectus sera de 1 000 EUR (ou, si les Titres
sont libellés dans une autre devise que l’euro, le montant
équivalent dans cette devise) ou le montant supérieur autorisé ou
imposé ponctuellement par la banque centrale (ou l’organe
équivalent) concernée ou par toute loi ou réglementation
applicable a la Devise Prévue en question, (ii) @ moins que les
lois et réglementations alors en vigueur ne permettent des
dispositions différentes, les Titres ayant une échéance inférieure
a un an et dont le produit de 1’émission doit étre accepté par
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Titres a Taux Fixe :

Titres a Taux Variable :

Titres a Coupon Zéro :

Périodes d’Intéréts et Taux d’Intérét :

Remboursement Final :

I’Emetteur au Royaume-Uni ou dont 1’émission constitue par
ailleurs une infraction a la section 19 de la loi britannique sur les
services financiers et les marchés de 2000 auront une valeur
nominale indiquée d’au moins 100 000 GBP (ou la contrevaleur
dans une autre devise) et (iii) dans le cas de tout Titre devant étre
vendu aux Etats-Unis d’ Amérique a des acheteurs institutionnels
qualifiés qui sont aussi des acheteurs qualifiés, la valeur
nominale indiquée minimum sera de 200 000 USD.

Les intéréts des Titres a Taux Fixe seront payables a terme échu
a la date ou aux dates pour chaque année indiquée dans les
Conditions Définitives applicables.

Les Titres a Taux Variable porteront intérét au taux déterminé
pour chaque Souche séparément de la fagon suivante :

(1) sur la méme base que le taux variable applicable a une
opération d’échange de taux d’intérét notionnel dans la Devise
Prévue concernée, conformément au contrat intégrant les
Définitions ISDA 2006, telles que publiées par [’'International
Swaps and  Derivatives  Association, Inc. (Association
Internationale des Opérations d’Echanges et Dérivés) ; ou

(i1) par référence au Secured Overnight Financing Rate (Taux de
financement garanti a un jour en dollars états-uniens,
acronyme : « SOFR ») ou a I’Euro Interbank Offered Rate (Taux
de financement interbancaire offert en euros,
acronyme : « EURIBOR »), tel qu’ajust¢ de la Marge
éventuellement applicable. Les Périodes d’Intéréts seront
définies dans les Conditions Définitives applicables.

Des Titres a Coupon Zéro pourront étre émis au pair, en dessous
du pair ou assortis d’une prime d’émission, et ne donneront pas
lieu au versement d’intérét.

La durée des périodes d’intéréts des Titres et le taux d’intérét
applicable ou sa méthode de calcul peuvent différer
ponctuellement ou étre constants pour une Souche donnée. Les
Titres peuvent &tre soumis & un taux d’intérét maximum, un taux
d’intérét minimum, ou aux deux. Le taux d’intérét minimum ne
peut étre inférieur a zéro. L’utilisation de périodes d’intéréts
courus permet d’avoir des Titres qui portent intérét a des taux
différents au cours de la méme période d’intéréts. Toutes ces
informations seront indiquées dans les Conditions Définitives
applicables.

Les Modalités des Titres préciseront la base de calcul des
montants de remboursement final a payer. A moins que les lois
et réglementations alors en vigueur ne le permettent, les Titres
ayant une échéance inférieure a un an et dont le produit de
1’émission doit étre accepté par I’Emetteur au Royaume-Uni ou

15



Remboursement par Versements
Echelonnés :

Remboursement Optionnel :

Rang des Titres :

Maintien de PEmprunt a son Rang :

Défaut Croisé :

Notations :

dont I’émission constitue autrement une infraction a la section 19
de la loi britannique sur les services financiers et les marchés
doivent avoir un montant de remboursement minimum de
100 000 GBP (ou la contrevaleur dans une autre devise).

Les Conditions Définitives relatives aux Titres remboursables en
deux ou plusieurs versements indiqueront les dates auxquelles
lesdits Titres pourront &tre remboursés et les montants a
rembourser.

Les Conditions Définitives publiées pour chaque €émission de
Titres indiqueront si ces Titres peuvent étre remboursés au gré de
I’Emetteur ou des titulaires avant leur échéance indiquée (en
totalité ou en partie) et, le cas échéant, les modalités applicables
a ce remboursement.

Les Titres constitueront des engagements directs,
inconditionnels, non subordonnés (sous réserve de la Modalité 4)
et non assortis de stiretés de I’Emetteur et venant au méme rang
entre eux, le tout comme décrit dans la section « Modalités
des Titres — Rang de Créance ».

Se reporter a la section « Modalités des Titres — Maintien de
I’Emprunt a son Rang ».

Néant

L’Emetteur fait I’objet d’une notation Aa2 (perspective stable) et
P-1 par Moody’s France S.A.S. (« Moody’s »), AA (perspective
stable) et A-1+ par S&P Global Ratings Europe Ltd (« S&P »)
et AA (élevé) et R-1 (¢élevé) par DBRS Morningstar (« DBRS »)
respectivement au titre de sa dette a long terme et & court terme.
Les Tranches des Titres émises dans le cadre du Programme
peuvent faire ou non 1’objet d’une notation. Lorsqu’une Tranche
des Titres est notée, cette notation n’est pas nécessairement la
méme que la notation attribuée aux Titres. La liste des agences
de notation de crédit enregistrées en vertu du Reglement ANC de
I’UE est publiée sur le site de I’ Autorité Européenne des Marchés
Financiers (I'« AEMF »)
(https://www.esma.europa.eu/supervision/credit-rating-

agencies/risk). A la date du Prospectus de Base, Moody’s, S&P
et DBRS sont, chacune, établie dans 1’Union Européenne et
enregistrée en vertu du Réglement ANC de 'UE. De manicre
générale, il est interdit aux investisseurs du Royaume-Uni
soumis au réglement d’utiliser une notation a des fins
réglementaires si cette notation n’est pas émise par une agence
de notation de crédit établie au Royaume-Uni et enregistrée en
vertu du Réglement ANC du Royaume-Uni sauf (1) si la notation
est fournie par une agence de notation de crédit non établie au
Royaume-Uni, mais avalisée par une agence de notation de crédit
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Remboursement Anticipé :

Retenue a la Source :

Considérations Relatives a PERISA :

Droit Applicable :

établie au Royaume-Uni et enregistrée en vertu du Réglement
ANC du Royaume-Uni ou (2) si la notation est fournie par une
agence de notation de crédit non établie au Royaume-Uni qui est
certifiée en vertu du Réglement ANC du Royaume-Uni. Les
Conditions Définitives concernées préciseront si ces notations
sont (1) émises ou avalisées par une agence de notation de crédit
établie dans I’Union Européenne et enregistrées en vertu du
Reéglement ANC de I’UE, ou par une agence de notation de crédit
certifiée en vertu du Réglement ANC de I’UE ou (2) fournie ou
avalisée par une agence de notation de crédit établie au
Royaume-Uni et enregistrée en vertu du Reglement ANC du
Royaume-Uni ou par une agence de notation de crédit qui est
certifiée en vertu du Réglement ANC du Royaume-Uni. Une
notation ne constitue pas une recommandation d’achat, de vente
ou de détention de valeurs mobiliéres et peut, a tout moment et
sans préavis, faire 1’objet d’une suspension, d’une modification
ou d’un retrait par I’agence de notation qui I’a attribuée.

Sauf indication contraire dans « — Remboursement Optionnel »
ci-avant, les Titres ne seront pas remboursables au gré de
I’Emetteur avant I’échéance. Se reporter a la section « Modalités
des Titres — Remboursement, Rachat et Options ».

Tous les paiements de principal, d’intéréts et autres revenus par
I’Emetteur ou en son nom en lien avec les Titres seront effectués
sans aucune retenue a la source frangaise a moins que la loi ou la
réglementation applicable ’exige. Si une telle retenue est
effectuée, I’Emetteur ne payera et ne sera tenu de payer aucun
montant additionnel au titre de cette retenue, le tout comme
décrit a la section «