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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. 24-
314 on 11 July 2024. 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 I1”) (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”), AA- (stable outlook) and A-1+ by S&P Global Ratings
Europe Ltd (“S&P”), AA (high) (stable outlook) and R-1 (high) by DBRS Ratings GmbH (DBRS Morningstar) (“DBRS”), AA- (stable outlook) and F1+ by Fitch
Ratings Ireland Limited (« Fitch ») and AA (negative oulook) and S-1+ (stable outlook) by Scope Ratings GmbH (Scope) (« Scope ») 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
commitments on the obligation is very strong. Ratings from “AA” to “CCC” may be modified by the addition of a plus (+) or minus (-) sign to show relative standing
within the rating categories. A short-term obligation rated “A-1" is rated in the highest category by S&P. The obligor’s capacity to meet its financial commitments 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. An obligation rated “AA” by Fitch denote expectations of very low default risk. They indicate very
strong capacity for payment of financial commitments. This capacity is not significantly vulnerable to foreseeable events. The addition of a minus sign (-) indicates
relative differences of probability of default or recovery for issues. A short-term obligation rated “F1” indicates the strongest capacity for timely payment of financial
commitments relative to other issuers or obligations in the same country. Under Fitch's national rating scale, this rating is assigned to the lowest default risk relative
to others in the same country or monetary union. Where the liquidity profile is particularly strong, a “+” is added to the assigned rating. An obligation rated “AA” by
Scope reflects a very strong credit quality and an obligation rated “S-1+" reflects the lowest credit risk with the highest capacity to repay short-term obligations.

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/credit-rating-agencies/cra-authorisation). As of the date of the Base Prospectus, each of
Moody’s, S&P, DBRS, Fitch and Scope 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 (https://www.amf-france.org/en), and the Issuer (https://www.cades.fr/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 11
July 2025, 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/credit-rating-agencies/cra-authorisation
https://www.amf-france.org/en
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IMPORTANT NOTICES

This Base Prospectus (together with any supplements hereto (each a “Supplement” and together
the “Supplements”)) constitutes 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 S 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 Directive 2014/65/EU (“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 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 Rules” which will outline the target market assessment
in respect of the Notes taking into account the five (5) categories referred to in item 19 of the Guidelines
published by the European Securities and Markets Authority (“ESMA”) on 3 August 2023 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 (as amended, 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 may include a
legend entitled “UK MiFIR Product Governance” which will outline the target market assessment in respect
of the Notes 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.

PRODUCT CLASSIFICATION 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 or incorporated by reference 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 materially differ 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 caractéere 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 (¢#ribunal 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

° 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.

On 12 January 2024 the UK government signed the 2019 Hague Convention on Recognition and Enforcement
of Foreign Judgments (“Hague 2019”). Hague 2019 significantly widens the type of judgments that can be
enforced and, importantly, includes judgments issued pursuant to non-exclusive English jurisdiction clauses.
As a next step, it will need to be ratified and incorporated into domestic law. If implemented, English court
judgments will be automatically enforceable in France and other EU member states.

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 2023 and 31 December 2022,
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 Financiere 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 two 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 11 July 2025, 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 0of 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 2020 Social Bond Principles published by the International Capital Market Association)
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”) of the
Issuer:

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/en/

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
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Issue Price:

Offer Price:

Form of Notes:

Clearing Systems:

Initial Delivery of Notes:

Tranche, will be identical to the terms of other Tranches of the
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
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Currencies:

Maturities:

Specified Denominations:

Fixed Rate Notes:

Floating Rate Notes:

Zero Coupon Notes:

been agreed in advance by the Issuer, the Fiscal Agent and the
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
scheduled 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”),
AA (high) (stable outlook) and R-1 (high) by DBRS Ratings
GmbH (DBRS Morningstar) (“DBRS”), AA- (stable outlook)
and F1+ by Fitch Ratings Ireland Limited (“Fitch”) and AA
(negative outlook) and S-1+ (stable outlook) by Scope Ratings
GmbH (Scope) (“Scope”), 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
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Early Redemption:

Withholding Tax:

ERISA Considerations:

Governing Law:

Listing and Admission to Trading:

of Moody’s, S&P, DBRS, Fitch and Scope 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. 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) 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
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Redenomination, Renominalisation
and/or Consolidation:

Selling Restrictions:

Transfer Restrictions:

Member State of the EEA and/or quotation by such other or
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).

In the case of Bearer Notes, the Notes will be issued (i) in
compliance with U.S. Treas. Reg. §1.163-5(c)(2)(1)(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(c)(2)(1)(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
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Use of Proceeds:

Version:

in the Final Terms, there are restrictions on the transfer of Notes
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 particular, investors
should make their own assessment as to the risks associated with the Notes prior to investing in Notes issued
under the Programme.

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 2023,
the breakdown of CADES’ net debt by interest rate type is as follows: 72.9 per cent. of the debt bears fixed
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rates, 24.5 per cent. floating rates and 2.6 per cent. rates indexed to inflation. In addition, the amount of margin
calls paid and received, as at 31 December 2023, for interest rate and foreign exchange derivatives can be found
in the balance sheet section (please refer to Note 3 on pages 13 to 14 and Note 7 on page 21 of the audited
annual financial statements for the year ended 31 December 2023). 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
2023, CADES’ debt profile, broken down by currency, was as follows: 62.1 per cent. of CADES’ tradable debt
was Euro—denominated, 35.3 per cent. was U.S. Dollar-denominated, and 2.6 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’ 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 2023, 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 pages 13 to 14 and Note 7 on
page 21 of the audited annual financial statements for the year ended 31 December 2023). 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” below). Tax
receipts from the CRDS are closely correlated with France’s nominal gross domestic product (“GDP”). For the
year ended 31 December 2023, CADES received Euro 21.059 billion distributed as follows: CRDS 42 per cent.,
CSG 48 per cent. and Retirement Reserve Fund (Fonds de Réserve pour les Retraites (“FRR”)) payment 10 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” 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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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
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 of the Notes

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.

Further issues of Notes with the same terms may not be fungible for U.S. federal income tax purposes, which
could affect the market value of such Notes

Condition 13 (Further Issues and Consolidation) of the Terms and Conditions of the Notes provides that the
Issuer may, without notice to, or the consent of, the holders of outstanding Notes, issue additional Notes with
identical terms and conditions. These additional Notes, even if they are treated for non-tax purposes as part of
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the same series as the original Notes, in some cases may be treated as a separate series for U.S. federal income
tax purposes. In such a case, the additional Notes may be considered to have been issued with original issue
discount (OID) for U.S. federal income tax purposes, even if the original Notes had no OID, or the additional
Notes may have a greater amount of OID than the original Notes. These differences may affect the market value
of the original Notes if the additional Notes are not otherwise distinguishable from the original Notes. See
“Taxation—United States Taxation—Further Issues”.

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.

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
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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
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
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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 ongoing
national and international regulatory review and reform, with further changes anticipated. These reforms have
resulted in the cessation of certain benchmarks. Other benchmarks could be eliminated entirely or declared
unrepresentative. Such 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 consequences 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”) is applicable since 1 January 2018
and applies to the provision of “benchmarks” in the EU, the contribution of input data to a “benchmark” and
the use of a “benchmark”, within the EU. In the United Kingdom, the Benchmarks Regulation which forms part
of the United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”)
provides similar provisions.

The Benchmarks Regulation was further amended by Regulation (EU) 2021/168 which applies as from 13
February 2021 (the “Amending Regulation”) which 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 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 2025 by the Commission Delegated Regulation (EU) 2023/2222 of 14 July 2023.

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 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
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reducing, increasing the rate or level or otherwise affecting the volatility of the published rate or level of the
“benchmark”.

This 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 (i) increase the costs and risks of administering or otherwise participating in the setting
of a “benchmark” and complying with any such regulations or requirements, (ii) discourage market participants
from continuing to administer or contribute to such “benchmark”, (iii) trigger changes in the rules or
methodologies used in the “benchmarks” or (iv) 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 market value of and return on any Notes linked to
or referencing a “benchmark”.

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
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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.

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.
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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.

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
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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.

The definition (legal, regulatory or otherwise) of, as well as market consensus as to what constitutes a “social”
or equivalently-labelled project or a loan that may finance such a project, is still under development. For reasons
beyond the Issuer’s control, the use of 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 which may affect the attractiveness and
competitiveness of the Social Bonds for investors and may affect the price or the value and liquidity of the
Social Bonds.

It is possible that 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 may not, for reasons beyond the Issuer’s control, 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.
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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 manufacturer’s 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 (https://www.cades.fr/en/).

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 the Previous GMTN Conditions (as defined below) which 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 in, and form part of, the Base Prospectus.

0] the 2023 audited annual accounts in the English language, incorporating its audited annual accounts for
the year ended 31 December 2023 and free English translation of the related audit report, which is dated

29 March 2024 (the "2023 Audited Annual Accounts")
(https://www.cades.fr/pdf/comptes/uk/CADES 1223 rapport%20sur%20les%20comptes%20annuels
%20UK.pdf);

(ii)  the 2022 audited annual accounts in the English language, incorporating its audited annual accounts for
the year ended 31 December 2022 and free English translation of the related audit report, which is dated
30 March 2023 (the "2022 Audited Annual Accounts")
(https://www.cades.fr/pdf/comptes/uk/Comptes%202022%20UK.pdf);

(iii)  the terms and conditions of the notes contained in the base prospectus of CADES dated 19 August 2020
which received approval number 20-415 from the AMF (the "2020 GMTN Conditions")
(https://www.cades.fr/pdf/docref/fr/Prosp_Base GMTN_2020.pdf);

(iv)  the terms and conditions of the notes contained in the base prospectus of CADES dated 19 October 2021
which received approval number 21-450 from the AMF (the "2021 GMTN Conditions")
(https://www.cades.fr/pdf/docref/fr/prosp_base GMTN 2021.pdf);

(v)  the terms and conditions of the notes contained in the base prospectus of CADES dated 22 July 2022
which received approval number 22-320 from the AMF (the "2022 GMTN Conditions")
(https://www.cades.fr/pdf/docref/fr/prosp_base GMTN_2022.pdf); and

(vi) the terms and conditions of the notes contained in the base prospectus of CADES dated 21 July 2023
which received approval number 23-328 from the AMF (the "2023 GMTN Conditions")
(https://www.cades.fr/pdf/docref/ft/CADES%20GMTN%20Update%202023 Base%20Prospectus_Fin
al.pdf), and together with the 2020 GMTN Conditions, the 2021 GMTN Conditions and the 2022 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 (https://www.cades.fr/en/) 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 (https://www.amf-france.org/en).

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
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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
either contained in the relevant sections of the Base Prospectus or is not relevant for the holders of the Notes.

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 2022 Audited Annual 2023 Audited Annual
Accounts Accounts

11. 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 five pages The first six pages
financial years (or such shorter period as the issuer has been in | before page 1 and pages | before page 1 and pages
operation) and the audit report in respect of each year. 1t0 39 1t0 39

11.1.2 Change of accounting reference date Not Applicable Not Applicable

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.

11.1.3 Accounting Standards Pages 6 to 11 Pages 6 to 11
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 Member State’s national accounting standards for
issuers from the EEA, as required by the Directive
2013/34/EU

(b) 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.

11.1.4 Change of accounting framework Not Applicable Not Applicable
The last audited historical financial information, containing
comparative information for the previous year, must be
presented and prepared in a form consistent with the
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Commission Delegated Regulation — Annex 6

2022 Audited Annual
Accounts

2023 Audited Annual
Accounts

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.

1115

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:

(@) the balance sheet;

(b) the income statement;

(c) the cash flow statement;

(d) the accounting policies and explanatory notes.

Page 1
Page 2
Page 4
Pages 5 to 11 and pages
12 t0 39

Page 1
Page 2
Page 4
Pages 5 to 11 and pages
1210 39

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.

Not Applicable

Not Applicable

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 1

11.2

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.

Not Applicable

Not Applicable
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Commission Delegated Regulation — Annex 6

2022 Audited Annual
Accounts

2023 Audited Annual
Accounts

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.

11.3

Auditing of historical annual financial information

1131

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:

(@) 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 five pages
before page 1

The two first pages
before page 1

The first six pages
before page 1

The second and third
pages of the first six
pages before page 1

11.3.2

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

Not Applicable

Not Applicable

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.

Not Applicable

Not Applicable

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.

Non-incorporated parts of the above-listed base prospectuses of the Issuer dated 21 July 2023, 22 July 2022, 19
October 2021 and 19 August 2020 respectively, are either not relevant for investors or covered elsewhere in the

Base Prospectus.
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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 21 July 2023 Pages 37 to 72
Base Prospectus dated 22 July 2022 Pages 36 to 71
Base Prospectus dated 19 October 2021 Pages 34 to 68
Base Prospectus dated 19 August 2020 Pages 29 to 62
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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 2023, 2022 and 2021. 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 the Issuer” included elsewhere in this Base Prospectus.

NET DEBT AT REPAYMENT VALUE

At 31 December 2023 .oooviiiiiiiiiiiiieeece e
At 31 December 2022 ...ooiviiiiiiiiiiieee e
At 31 December 2021 ..vvvvviiiiiiiiiiieii i

NET INCOME

NEt PrOfIt. it
Primarily reflecting the following items:
CRDS and CSG NEt TEVENUE ..vvvvveeeiiiiiriiiiieecesiiiiriieeee e

Social levies on income from property and investments
NEt OF EXPENSES ..e.vvcvvireiririe it

Retirement Reserve Fund (Fonds de Réserve pour les
Retraites — FRR)......coccuiiiiciiiiie i

Estimation changes and error adjustments .......................
INLETest EXPENSES ....vvvrveiiiieirii e

General operating charges...........cccovevvvereiinieeeienennes

(€ millions)

................................................. 146,028
................................................. 137,244
................................................. 116,306

For the period ended 31 December

2023 2022 2021
(€ millions)
18,305 18,961 17,813
18,959 18,115 16,880
0 1 1
2,100 2,100 2,100
(2,752) (1,252) (1,165)
() 2 (2

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

The reports relating to the financial years 2021, 2022 and 2023 included general operating charges, for the

respective amounts of EUR 2 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 11 July 2024 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 11 July 2024 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

36



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

@)

(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, (e) 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

(@)

(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:

0]

(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, provided
that in any circumstances where under the ISDA Definitions the Calculation Agent (in the
case of Citibank Europe Plc only) would be required to exercise any discretion, including
the selection of any Reference Banks and seeking quotations from Reference Banks, when
calculating the relevant ISDA Rate, the relevant determination(s) which require the
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(B)

Calculation Agent (in the case of Citibank Europe Plc only) to exercise its discretion shall
instead be made by an independent entity that the Issuer in its sole and absolute discretion
determines to be competent to carry out such role. 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:

(x)  the Floating Rate Option is as specified hereon
(y)  the Designated Maturity is a period specified hereon and

(z)  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)  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.

(y)  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 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 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
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(2)

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 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 Relevant 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 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 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
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determination, (i) the Reference Rate Determination Agent (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 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 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 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) 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 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, or (b) such other independent 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:
(@)  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 and 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(b)(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:

d
1—0[<1+50FRixni 1) 360
| 360 X
i=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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T3]

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;

[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”);

“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 and 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
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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;

“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

€699

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”);

“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;

“SOFRipuscsep” means, for any U.S. Government Securities Business Day
“1” in the relevant Interest Accrual Period, the SOFR in respect of the U.S.

[ )

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

[T3L1 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 and 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—0[<1+50FRixni 1) 360
| 360 *d
i=1

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;

)
1

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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“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+1”);

“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);

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

9.
| 1

“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 and 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 Indexsigy, ) \'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(b)(iii)(C)(1), Condition 5(b)(iii)(C)(2) Condition
5(b)(iii)(C)(3) and Condition 5(b)(iii)(C)(4):

If the entity appointed by the Issuer, which is an independent financial institution
of international repute and 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 entity
appointed by the Issuer, which is an independent financial institution of
international repute and 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
entity appointed by the Issuer, which is an independent financial institution of
international repute and an independent financial expert with appropriate expertise,
pursuant to this Condition 5(b)(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, (ii) will be
made in the sole discretion of the entity appointed by the Issuer, which is an
independent financial institution of international repute and an independent
financial expert with appropriate expertise, as applicable and (iii) notwithstanding
anything to the contrary in the documentation relating to the Notes, shall become
effective without consent from the holders of the Notes or any other party.
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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 and 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 entity that is an independent financial
institution of international repute and an independent financial expert with
appropriate expertise, 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 entity appointed by the Issuer, which is an
independent financial institution of international repute and 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 entity appointed by the Issuer, which is an independent financial
institution of international repute and 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 entity appointed by the Issuer, which is an independent financial
institution of international repute and an independent financial expert with
appropriate expertise, decide that adoption of any portion of such market practice
is not administratively feasible or if the entity appointed by the Issuer, which is an
independent financial institution of international repute and 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 entity
appointed by the Issuer, which is an independent financial institution of
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international repute and 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):

(4)

(5)

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

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):

(6)

(7)

(8)

a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that suc