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This Base Prospectus (together with any supplement to this Base Prospectus published from time to time (each a
fiSupplemeri and t ogSupplereents )t )hecdinsti tutes a base prospectus f
Prospectus Regulation, in respect of, and for the purpose of giving all necessary information with regard to the

Issuer, the Issuer and its consolidated subsidiaries takenasawhole @Gréupd ) and t he Notes whi ¢
to an investor for making an informed assessment of the assets and liabilities, financial position, profits and losses

and prospects of the Issuer and the Group, the riglstattaching 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 any Supplement thereto and with any
ot her documents i ncor pDocumdnts thcodporated leyfRefereereclee |(svwe)e, fleach o
shall be incorporated in, and form part of this Base Prospectus in relation to any Series (as defined herein) of
Notes, should be read and construed together with the relevant Final Terms, the Base Prospectus and the Final

Termsben g t og e tPnospecius t he i

No person has been authorised to give any information or to make any representation other than those contained
or incorporated by reference in this Base Prospectus in connection with the issue or sale of the Notes and, if given
or made, such information orrepresentation must not be relied upon as having been authorised by the Issuer or
the Deal er s Geaesal Dbsripfion ef the Rragramnde) . Neither the delivery o
nor any sale made in connection herewith shall, under anyrcumstances, create any implication that there has
been no change in the affairs of the Issuer or the Group since the date hereof or the date upon which this Base
Prospectus has been most recently supplemented or that there has been no adverse changeifirtancial position

of the Issuer or the Group since the date hereof or the date upon which this Base Prospectus has been most recently
supplemented or that any other information supplied in connection with the Programme is correct as of any time
subsequat to the date on which it is supplied or, if different, the date indicated in the document containing the
same.

Each prospective investor in the Notes must determine, based on its own independent review and such professional
advice as it deems appropriate under the circumstances, that its acquisition of the Notes is fully consistent with its
financial needs, objectves and condition, complies and is fully consistent with all investment policies, guidelines
and restrictions applicable to it and is a fit, proper and suitable investment for it, notwithstanding the clear and
substantial risks inherent in investing in orholding the Notes.

A prospective investor may not rely on the Issuer or the Dealers or any of their respective affiliates in connection
with its determination as to the legality of its acquisition of the Notes or as to the other matters referred to above.

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

the offering or sale of the Notes in certai jurisdictions may be restricted by law. Persons into whose possession
this Base Prospectus comes are required by the Issuer and the Dealers to inform themselves about and to observe
any such restriction. For a description of certain restrictions on offes and sales of Notes and on distribution of
this Base PrSobscpptiontndSale.see 0

Inflation Linked Notes are not in any way sponsored, endorsed, sold or promoted by thestitut National de la
Statistique et des Etudes EconomiquedNSEEO ) or Eur ost at , as the case may b
makes no warranty or representation whatsoever, express or implied, either as to the results to be obtained from

the use of any of the Inflation Indices and/or the figure at which such indicestand at any particular time. The

Inflation Indices are determined, composed and calculated by theNISEE or Eurostat, as the case may be, without

regard to the Issuer or the Notes. The INSEE or Eurostat, as the case may be, is not responsible for or has not
participated in the determination of the timing of, prices of, or quantities of the Inflation Linked Notes to be issued

or in the determination or calculation of the interest payable under such Notes.

Neither the Issuer, the Dealers nor any of their respective affiliates makes any representation as to the Inflation
Indices (as defined herein). Any of such persons may have acquired, or during the term of the Notes may acquire,
non-public information with respect to the Inflation Indices that is or may be material in the context of Inflation



Linked Notes. The issue of Inflation Linked Notes will not create any obligation on the part of any such persons to
disclose to the Noteholders or any other party such information (whether or not confidential).

MIFID 1l PRODUCT GOVERNANCE / TARGET MARKET 1 The Final Terms in respect of any Notes may
include a | egend entitled #AMI FI D 1II Product Governanc:
respect of the Notes, taking into account the five (5) cajeries referred to in item 19 of the Guidelines published

by the European Securiti ESMAbGndonMa3 kAtugusAtut BORBtywan@dA w
distribution of the Notes are appropriate. Any person subsequently offering, selling or recommendirthe Notes

( adistiibuto®) should take into consideration the target ma r
Directive 2014/ 6MFIFIEIUS )( aiss armeesnpdoerds,i bl e f or undertaking |
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 about whether, for the purpose of the MiFID product
governance rules under Commi ssi on MFDIPoduatGevernaire Ruigg t i v e
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 MiFID
Product Governance Rules. Fothe avoidance of doubt, the Issuer is not ®IiFID Il regulated entity and does not

qualify as a distributor or a manufacturer under the MiFID Product Governance Rules.

UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET i The Final Terms in respect of any Notes may
include a |l egend entitled AUK MIi FIR Product Governance
respect of the Notes, and which channels for distributionfahe Notes are appropriate. Any person subsequently

of fering, selling or digribdomphe nschiorug dt hea kMdotienst o( ac ofhsi der
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Prodt Governance

Sour c e b ok MiKIR PraductfiGovernance Ruleg i s responsible for undert ak
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 about whether, for the purpose of the UK MiFIRroduct
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 Prod uct Governance Rules. For the avoidance of doubt, the Issuer is not a UK MiFIR regulated
entity and does not qualify as a distributor or a manufacturer under the UK MiFIR Governance Rules.

PRIIPs IMPORTANT 1 PROHIBITION OF SALES TO EEA RETAIL INVESTORS i 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 purposg a retail investor means a person who is one (or

both) of: (i) a retail client as defined in point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning

of Directive (EU) 2016/ 97 1D@0os) ,a nmmehnedreed 1t olmddt soticuasyt asentee d |, t
professional client as defined impoint (10) of Article 4(1) of MIFID II. Consequently, no key information document
required by Regulation (EU)PRINNeReylaiod) 2D an O(6BEemmegded, s
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 undére

PRIIPs Regulation.

PRIIPs IMPORTANT - PROHIBITION OF SALES TO UK RETAIL INVESTORS i 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 UK. For these purposesa retail investor means a person who is one (or both) of: (i) a

retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic

law by virtue of the Eur opeBUNAUN| o a custdvieriwpthth tha meadingofAct 2

the provisions of the Financi al SIESMRMO)c easn da nadn yMarrukl eetss OAr(
made under the FSMA to implement the IDD, where that customer would not qualify as a professional client, as

defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue

of the EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014 as it forms

part of UK domestic law by virtue oft h e E UWAUK PRIIRsRedulatiod) f or of fering or sel



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.

THE NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT

OF 1933, AS AMESHTCERITIEE REEE) ANOR WI TH ANY SECURI TI ES RI
AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND INCLUDE

NOTES IN BEARER FORM THAT ARE SUBJECT TO U.S. TAX LAW REQUIREMENTS. SUBJECT TO

CERTAIN EXCEPTIONS, NOTES MAY NOT BE OFFERED OR SOLD WITHIN T HE UNITED STATES OR

TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN THE SECURITIES ACT).

FOR A DESCRIPTION OF CERTAIN RESTRICTIONS ON OFFERS AND SALES OF NOTES AND ON

DI STRI BUTI ON OF THI S BASESUBFKRIBRGANANNSALE® SEE 0

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or
documentary charges or duties in accordance with the laws and practices of the jurisdiction where the Notes are
transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or court

decisions may be available for financial instruments such as the Notes. In particular, potential investors are warned

that the tax |l aws of the ihwvebstouésdpucoadtcyi oh bncof
i mpact on the income received from the Notes. Potenti al
their individual taxation with respect to the subscription, acquisition, holding, disposkand redemption of the

Notes. Only these advisers are in a position to duly consider the specific situation of the potential investor.

One or more independent credit rating agencies may assign credit ratings to the Notes and the Issuer. The ratings

may not reflect the potential impact of all risks related to structure, market, additional factors discussed in the

s e ¢ t RisknFactore |, and other factors that may affect t he va
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at any time.

No action has been taken by the Issuer or the Dealers which would permit a public offering of any Notes or
distribution of this Base Prospectus in any jurisdiction where action for that purpose is required other than in
compliance with Article 1.4 of the Rospectus Regulation. Accordingly, no Notes may be offered or sold, directly

or indirectly, and neither this Base Prospectus nor any Final Terms or other offering material may be distributed

or published in any jurisdiction, except under circumstances thatvill result in compliance with any applicable
laws and regulations and the Dealers have represented that all offers and sales by them will be made on the same
terms. Persons into whose possession this Base Prospectus comes are required by the Issuerh@nDdalers to
inform themselves about and to observe any such restriction.

Neither this Base Prospectus nor any Final Terms constitutes an offer of, or an invitation by or on behalf of the
Issuer or the Dealers to subscribe for, or purchase, any Notes.

Neither this Base Prospectus nor any other financial statements or any other information incorporated by
reference 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 othe Dealers that any recipient of this Base Prospectus or any other
financial statements or any other information incorporated by reference should purchase the Notes.

The Dealers have not separately verified the information contained or incorporated by reference in this Base
Prospectus. The Dealers do not make any representation, express or implied, and do not accept any responsibility,
with respect to the accuracy or ompleteness of any of the information in this Base Prospectus. Each potential
purchaser of Notes should determine for itself the relevance of the information contained in this Base Prospectus
and its purchase of Notes should be based upon such investigatias it deems necessary. The Dealers do not
undertake to review the financial condition or affairs of the Issuer or the Group during the life of the arrangements
contemplated by this Base Prospectus nor to advise any investor or potential investor in theotds of any
information coming to the attention of the Dealers.

Prospective investors should have regard to the information set out in thgreen financing framework of
Inmobiliaria Colonial, SOCIMI, S.A., which is the Issuer's main shareholder, as amended or supplemented from
timetotimeandavail abl e on t Htee iCotowial @oup &reew Eilascing Framewbrkthe Base



Prospectus as supplemented and the Final Terms regarding the use of proceeds and must determine for themselves

the relevance of such information for the purpose of any investment in Green Notes (as defined in the in the section
fiUse of Proceeds) i n connection with the EIligibl eUs&aofRreceedsAs set s
together with any other investigation such prospective investor deems necessary.

In relation to Green Notes, neither the Arranger nor any Dealer makes any representation as to the suitability of

such Green Notes, including the Iisting or admission toc
isustai nabl evalentyilabetied segment ef gny stock exchange or securities market, to fulfil any green,
environmental or sustainability criteria required by any prospective investors. The Arranger and the Dealers have

not undertaken, nor are responsible for, any assesgnt of the eligibility criteria for selecting investments in

Eligible Green Assets, any verification of whether the Eligible Green Assets meet such eligibility criteria, the
monitoring of the use of proceeds of any Green Notes, or the allocation of thegeeeds (or an amount equal or

equivalent thereto) by the Issuer to particular Eligible Green Assets. Prospective investors should refer to the

Issuer's website, theColonial Group Green Financing Frameworkand the Second Party Opinion (each as defined
insection AUse of Proceedso) and any public reporting b
of the proceeds of any issue of Green Notes for information. Any sudBolonial Group Green Financing
Framework and/or Second Party Opinion and/or public reporting will not form part of, nor be incorporated by

reference in this Base Prospectus. No assurance or representation is given by the Issuer, any of the Dealers, the
Arranger, or any other person as to the suability or reliability for any pur pose whatsoever of any opinion or
certification of any third party (whether or not solicited by the Issuer) on theColonial Group Green Financing
Framework, or on any Green Notes issued in connection with the Eligible Green Assets. Any such opinion or
certification neither is, nor should be deemed to be, a recommendation by the Issuer, the Dealers, the Arranger,

or any other person to buy, sell or hold anysch Green Notes.

In addition, payments of principal and interest (as the case may be) on Green Notes shall not depend on the
achievement of any green, social or sustainable objectives.

In this Base Prospectus, unl ess otherwise s Eud®ied or
AEUR0O aewod iare to the single currency of the participati
introduced on 1st J a n £0a, pogimdsktoring ,, GBRe f & lBkringe sarteo tio t he |
currency of the United$K,USBHpd amGadblldreor af er encebet bawful
United States of America.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description of the Programme is qualified in its entirety by the remainder of this Base Prospectus.
The Notes will be issued on such terms as shall be agreed between the Issuer and the relevant Dealer(s) and will be
subject to the Tens and Conditions of the Notes set out in this Base Prospectus.

This general description constitutes a general description of the Programme for the purposes of Article 25.1(b) of
Commission Delegated Regulation (EU) 2019/980, as amended. It does not, and is not intended to, constitute a summary
of this Base Prospectuwgithin the meaning of Article 7 of the Prospectus Regulation or any implementing regulation
thereof.

Words and expressions defined in "Terms and Conditions of the Notes" and in the relevant Final Terms shall have the
same meanings in this general description of the Programme.

Issuer; Société Fonciere Lyonnaise

Risk factors: There are certain factors that [
obligations under Notes issued under the Programme. These are set ou
t he heRdadckikmeg rfel at iinm ttoe tshedtlisdsruEl
in this Base Prospectus. In addition, there are certain factors which are m
for the purpose of assessing the market risks associated with Notes issue(
the Programme. These ®Rieskset ed wtt i
i n the s e RiskFactos tn¢his BasedProBpectus.

Legal Entity Identifier 969500B0S40FTUVKD182

(ALEI o) :

Description: Euro Medium Ter m NRrdgramnid ogr a mme (
Arranger: Crédit Agricole Corporate and Investment Bank

Dealers: Crédit Agricole Corporate and Investment Bank

Crédit Industriel et Commercial, S.A.

HSBC Continental Europe

Natixis

Société Générale

Any other Dealers appointed in accordance with the Dealer Agreement.
Programme Limit: Up to Euro2,500,000,000 (or the equivalent in other currencies at the da

issue) aggregate nominal amount of Notes outstanding at any one timi

fiProgramme Limito ) .

The Programme Limit may be increased, as provided in the dealer agre:
dated?9 July2024 between the Issuer and the Dealers.

Fiscal Agent, Paying Agent, Uptevia
Put Agent, Redenomination

Agent, Consolidation Agent

and Calculation Agent:

Make-whole Calculation DIIS Group
Agent:



Use of Proceeds:

Method of Issue:

Maturities:

Currencies:

Specified Denomination(s):

As described in theUse of Proceedssection of this Base Prospectus, the |
proceeds from the issue of the Notes will be applied by the Issuer either:

i for the general corporate purposes of the Group; or

1 as stated in the relevant Final Terms, to finance and/or refinanc
whole or in part, new or existing Eligible Green Assets in the cas
i ssue of g r é5ecen Nbitest )e,s a(st h e egrBenc
financing frameworlof Inmobiliaria Colonial, SOCIMI, S.Awhich is
the Issuer's main shareholdas amended or supplemented from tir

totimeandavail abl e on t he Cdosia Geupd
Green Financing Frameworkd ) ; o r
i as otherwise stated in the relevant Final Terms in respect of

particular issue of Notes for which there is a particular identified us
proceeds (other than as specified above).

Vigeo Eiris provided an independent second party opinam gmended ol
supplemented from time to time,h 8ecdind Party Opiniord ) o @oloniath
Group Green Financing Framework avai | abl e on t he

The Notes will be issued on a syndicated or-spndicated basis.

The Notes wild.l be Sedemy)edaivih ngemine
Dates and on terms otherwise identical (or identical other than in respect
first payment of interest), the Notes of each Series being intended 1
interchangeable with all other Notes of that Series. Each Series may be iss
tranchedrarfcte@a) hom tihe same or diff
terms of each Tranche (which will be completed, where necessary, witl
relevant terms and conditions and, save in respect of the issue date, issur
first payment of interest and principal amowi the Tranche, will be identica
to the terms of other Tranches of the sam@eSEewill be completed in the fina
t er msFinaltTdrmso J .

Subject to compliance with all relevant laws, regulations and directives,
maturity from one (1) month from the original Issue Date of the relevant N
or, if applicable and to the extent so required by applicable laws and regule
the Issue Dat®f the last tranche of any further Notes issued by the Is:
pursuant to Conditiot3 (whichever is the later).

Subject to compliance with all relevant laws, regulations and directives, M
may be issued in Euro, Sterling and USD and in any other currency specif
the relevant Final Terms as may be agreed between the Issuer and the r
Dealer(s).

Notes shall be issued in such denomination(s) as may be specified in the re
Final Termsas may be agreed between the Issuer and the relevant Degher(
fiSpecified Denominatiod yave that the minimum denomination of each N
listed and admitted to trading on a Regulated Market in a member state
European E ¢ o rEBADI) c cirdamstaaces (which require th
publication of a prospectus under
(or, if the Notes are denominated in a currency other than euro, the equi'
amount in such currency).

Notes having a maturity of less than one (1) year will constitute deposits fc
purposes of the prohibition on accepting deposits contained in Section 19

8



Status of the Notes:

Negative Pledge:

Restriction on Secured
Borrowings:

Event of Default (including

crossdefault):

Redemption Amount:

Optional Redemption:

Early Redemption:

Make-whole Redemption by
the Issuer:

Financi al Services and MaMAREt sinhe
are issued to a limited class of professional investors and have a denomi
of at least £100,000 (or its equivalent in other currencies).

The Notes shall be issued in one Specified Denomination only.

The Notes are direct, general, unconditional, unsubordinated and (subject
provisions of Conditiord) unsecured obligations of the Issuengagements
chirographaire$ and rank and will at all times ramlari passuand without any
preference among themselves and (subject to such exceptions as are fro
to time mandatory under French law) equally and rateably with all other pr:
or future unsecured and unsubordinated obligations of the Issuer, from til
time outstanding.

The Issuer agrees that so long as any of the Notes remains outstanding,
and ensures that its Material Subsidiaries will, not create or permit to subsi:
mortgage, lien, charge, pledge or other form of encumbrance or security in
uponany of their respective assets or revenues, present or future, to secure
Indebtedness incurred by it or one of its Material Subsidiaries or any guar
or indemnity assumed or granted by it or one of its Material Subsidiarie
respect of any Bonthdebtedness, unless at the same time or prior theretc
obligations of the Issuer under the Notes are equally and rateably se
therewith, as set out in Conditidn- s e &ernfs and Conditions of the Notes
Negative Pledge .

The Issuer undertakes to the Noteholders that, so long as any of the
remains outstanding and except with the prior approval®yllactive Decision
of the Noteholders, the Unsecured Revalued Assets Value shall not be les
the Relevant Debt at any time, as set out in Cond&iers e §ernis and
Conditions of the NotesRestriction on Secured Borrowings

There will be events of default in respect of the Notes, including a-dedasilt,
as set out in Conditioh0 - s e @ernis and Conditions of the NoteBvents of
Defauld .

Subject to any laws and regulations applicable from time to time, the rele
Final Terms will specify the basis for calculating the redemption amo
payable.

The Final Terms issued in respect of each issue of Notes will state whethe
Notes (either in whole or in part) may be redeemed prior to their stated ma
at theoption of the Issuer and/or the Noteholders.

Except as provided in AOpt i owhalé
Redemption by the | ssuer o, i RJp €all
Optiono, fiRedemption at the Opti

Optiono bel ow, N o taetke optionl of thedssuerrpeod t
maturity only for tax reasons (as provided in Conditfohl) or illegality (as
provided in Condition7.15 . Jerms afid Conditions of the Notes

Redemption, Purchase and Options

If so specified in the relevant Final Terms, in respect of any issue of Note:
Issuer will have the option, subject to the satisfaction of any refinan
conditions to which the redemption is subject (if any), to redeem the Note
whole or in partat any time or from time to time, prior to (i) the Maturity Da
or (ii) the Residual Maturity Call Option Date, if a Residual Maturity Call Opt



Residual Maturity Call
Option:

Clean-Up Call Option:

Redemption at the Option of
the Issuer:

Redemption at the Option of
the Noteholders:

Acquisition Event Call Option:

is specified as appl i cabl eMakewwhole |
RedemptionDat® ) at t-whelé RedeMpatikneAmount.

T h eMak@&-whole Redemption Amound  wi | | be an amc
Currency being the greater of (x) 100 per cent. of the Principal Amount o
Notes so redeemed and, (y) the sum of the then present values of the ren
scheduled payments of principal and interest on such NotéghenRelevant
Redemption Date (determined on the basis of the interest rate applicable
Notes (not including any interest accrued on the Notes from and includin
Issue Date or, as the case may be, the schedaotedest Payment Date
immediately preceding such Makehole Redemption Date to, but excludin
such Makewhole Redemption Date) discounted from the Relevant Redemg
Date, to the relevant Makehole Redemption Date on an annual basis at
Redemption Rate plus a Redemption Margin (as specified in the relevant
Terms), plus in each case (x) or (y) above, any interest accrued on the Nc
but excluding, such Makehole Redemption Date.

If so specified in the relevant Final Terms, in respect of any issue of Note:
Issuer will have the option to redeem the Notes, in whole or, if so provide
the relevant Final Terms, in part, at par, unless otherwise specified in the re
Final Terms { h e Optionafi Redemption Amounto ) , togeth
interest accrued to, but excluding, the date fixed for redemption, at any
during the period starting on (and including) the Residual Maturity Call Op
Date (as specified in the relevant Finakifs) and ending on (but excluding) tt
Maturity Date.

If a Cleanup Call Option by the Issuer is specified in the relevant Final Tel
in the event that at least 75% of the initial aggregate principal amount
particular Series of Notes has been purchased or redeemed by the Isst
Issuer may have thaption to redeem, in whole but not in part, the Notes in 1
Series at par, unless otherwise specified in the relevant Final Terms
fiOptional Redemption Amountd ) , together with a
date fixed for redemption.

If a Call Option is specified in the relevant Final Terms, the Issuer may red
in whole or, if so provided in the relevant Final Terms, in part, the Notes or
Optional Redemption Date, as the case may be, at their Optional Redern
Amount as spedid in the relevant Final Terms together with any inter
accrued to the date fixed for redemption. Any partial redemption must rele
Notes of a nominal amount at least equal to the Minimum Redemption An
to be redeemed specified in the relevamaFiTerms and no greater than tl
Maximum Redemption Amount to be redeemed specified in the relevant
Terms.

If a Put Option is specified in the relevant Final Terms the Issuer shall, ¢
option of the Noteholder, redeem all or part of the Notes held by such Notef
on the Optional Redemption Date(s) at their Optional Redemption Amou
specified in thealevant Final Terms together with interest accrifeghy, to the
date fixed for redemption.

If an Acquisition Event Call Option is specified in the relevant Final Terms,
if an Acquisition Event occurs, the Issuer may, at its option, redeem in who
if so provided in the relevant Final Terms, in part, the Notes of the relevant £
then outstanding at the Acquisition Event Redemption Amount together
any interest accrued to, but excluding, the date set for redemption. Any [
redemption must relate to Notes of a nominal amount at least equal t
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Put Option in case of the
occurrence of a Restructuring
Event:

Taxation:

Interest Periods and Rates of
Interest:

Fixed Rate Notes:

Floating Rate Notes:

Minimum Redemption Amount to be redeemed specified in the relevant |
Terms and no greater than the Maximum Redemption Amount to be rede
specified in the relevant Final Terms.

If a Put Option in case of the occurrence of a Restructuring Event is specif
the relevant Final Terms, and if a Put Event occurs, each Noteholder will
the option to require the Issuer to redeem or, at the Issuer's option, repu
all or partof the Notes held by such Noteholder on the Put Date at their Opt
Redemption Amount as specified in the relevant Final Terms together
interest accrued up to but excluding such date of redemption or repurchas

All payments of principal, interest and other revenues by or on behalf o
Issuer in respect of the Notes shall be made free and clear of, and w
withholding or deduction for, any taxes, duties, assessments or governn
charges of whatever nagiimposed, levied, collected, withheld or assessec
or within France or any authority therein or thereof having power to tax, ui
such withholding or deduction is required by law.

If, pursuant to French law or regulation, payments of principal, interest or «
revenues in respect of any Note become subject to withholding or deductit
any present or future taxes, duties, assessments or governmental cha
whatever naturehe Issuer shall, to the fullest extent then permitted by law,
such additional amounts as may be necessary in order that the Noteholder
such withholding or deduction, will receive the full amount then due and pay
thereon in the absence ofckuwithholding or deduction, subject to certa
exceptions.

S e dernmis and Conditions of the NoteBaxatioro .

Notes may be interest bearing or riaterest bearing. Interest (if any) me
accrue at a fixed rate offlaating rate.

The length of the interest periods for the Notes and the applicable interes
or its method of calculation may differ from time to time or be constant for
Series. Notes may have a maximum interest rate, a minimum interest re
both, provided tht in no event shall the rate of interest be less than zero.
use of interest accrual periods permits the Notes to bear interest at differer
in the same interest period. All such information will be set out in the rele
Final Terms.

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

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

0] on the same basis as the floating rate under a notional interest rate
transaction in the relevant Specified Currency pursuant to the 2013
Master Agreement relating to transactions on forward finan
instruments, or

(i) on the same basis as the floating rate under a notional interest rate
transaction inthe relevant Specified Currency governed by
agreement incorporating either the 2006 ISDA Definitions or the le
version of the 2021 ISDA Definitions, as specified in the relevant F
Terms, each as published by the International Swaps and Derive
Association, Inc.fISDAOQ) (or any successor) on its website, or

11



Fixed/Floating Rate Notes:

Zero Coupon Notes:

Inflation Linked Notes:

Benchmark Discontinuation:

Redenomination:

Consolidation:

Form of Notes:

(iii) by reference t&€URIBOR, USTR, SONIA or S¢
rate or any alternative rate, in each case as adjusted for any appl
margin.

Interest periods will be specified in the relevant Final Terms.

Where Linear Interpolation is specified in the relevant Final Terms in respe
an Interest Accrual Period, the Rate of Interest for such Interest Accrual F
shall be calculated by straight line linear interpolation by reference to two
based orthe relevant FBF Rate, the relevant Reference Rate or the rel
Floating Rate Option, as the case may be.

Floating Rate Notes may also have a maximum interest rate, a minimum in
rate or both, provided that in no event shall the rate of interest be less thar

Fixed/Floating Rate Notes may bear interest at a rate that, on the Switch D
the Issuer may elect to convert from a Fixed Rate to a Floating Rate, or fi
Floating Rate to a Fixed Rate or (ii) will automatically change from a Fixed |
to a Floating Rate or from a Floating Rate to a Fixed Rate, as specified i
relevant Final Terms.

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

Inflation Linked Notes may be issued by the Issuer where the interest and/
principal in respect of such Notes will be calculated by reference to an infl;
index ratio derived from either: (i) the consumer price index (excluding toba
for all hauseholds in metropolitan France, as calculated and published mc
by thelnstitut National de la Statistique et des Etudes Economjaqurg§) the
harmonised index of consumer prices (excluding tobacco), or the rels
successor index, measuring thterof inflation in the European Monetary Unic
(excluding tobacco) as calculated and published monthly by Eurostat.

In the event that a Benchmark Event occurs, such that any rate of interest (
component part thereof) cannot be determined by reference to the or
benchmark or screen rate (as applicable) specified in the relevant Final T
then the Issuer shaise its reasonable endeavours to appoint an indeper
adviser to determine a successor or an alternative benchmark and/or scre
(with consequent amendment to the terms of such Series of Notes ar
potential application of an adjustment spieasiprovided in Conditio6.3(c)(v)
(BenchmarlkDiscontinuatior).

Notes denominated in the currency of a country that subsequently participe
the third stage of the European Economic and Monetary Union may be si
to redenomination, renominalisation andfwnsolidation with other Notes
denominated in eur o, TeimbandGonditions a th
Notes- Form, Denomination(s), Title and Redenominationb e | o w.

Notes of one Series may be consolidated with Notes of another Series a:
fully pr Deuns drel Conditions Bf the Notesurther Issues and
Consolidation .

Notes shall be issued in dematerialised form.

The Notes may, at the option of the Issuer, be issued in bearerdoorteu)
or in registered forma(u nominatif and, in such latter case, at the option of 1

12



Representation of Noteholders:

Governing Law:

Jurisdiction:

Clearing Systems:

Initial Delivery of the Notes:

Issue Price:

Listing and admission to
Trading:

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

Rating:

relevant Noteholder, either in fully registered foriau (nominatif puy or
administered registered forray nominatif administré No physical documents
of title wildl be i s s uTerths anchComdiiamsoé th
Notes- Form, Denomination(s), Title and Redenomination

The Noteholders will, in respect of all Tranches in any Series, be gro
automatically for the defence of their common interestgiiasséd t Massad )
which will be governed by the provisions of Articles L.228 et seq.of the
FrenchCode de commeraceith the exception of Articles L.2281, L.22865 I.
1°,2°, 3° 4° and 6°, R.22@3 and R.228&9,and as amended and supplemen
by Condition12.

The Masse will be a separate legal entity and will act in part throug
repr es en tRapresentativé( )t haeendi i n part thr
of t he Not EdilextivelRecissons()If amdfor 8o long as the Note
of any Series are held by a sole Noteholder, and unless a Representative h
appointed in relation to such Series, such Noteholder shall exercise all pc
rights and obligations entrusted to the Masse by the progisié the French
Code de commerce

French law.

Any claim against the Issuer in connection with any Notes may be brc
before any competent court located in the jurisdiction ofGbar d'appel de
Paris.

Euroclear France as central depositary in relation to the Notes.

Not later than one (1) Paris business day before the issue date of each T
of Notes, dettre comptableor an application form relating to such Tranche
Notes shall be deposited with Euroclear France as central depositary.

Notesmay be issued at their nominal amount or at a discount or premium to
nominal amount. The Issue Price of the Notes will be specified in the rele
Final Terms.

Listing and admission to trading on Euronext Paris or other Regulated Me
as may be specified in the relevant Final Terms. A Series of Notes may r
admitted to trading or may be unlisted.

This Base Prospectus, any documents incorporated by reference, any supg.
thereto (if any) and the Final Terms related to the Notes admitted to tradii
any Regulated Market in the EEA will be published, as the case may be, ¢
website of the AMRwww.amffrance.ory and on the website of the Issu
(https://www.foncierdyonnaise.con)/and copies may be obtained on requ
without charge at the registered office of the Issuer. The Final Terms
indicate where the Base Prospectus may be obtained.

The | s s dexm debt islrabed BBB+ (Stable outlook) by S&P Glot
Ratings EurS&Poe) .LiS®iR eids (efist abl i she
is registered under Regulation (EC) N@60/2009 on credit rating agencies,
a me n d e cCRA Reputatiorio ) . S&P is included

agencies registered in accordance with the CRA Regulation published ¢
European Securities and Ma r
(https://www.esma.europa.eu/cretiting-agencies/crauthorisatioi in

accordance with such regulation. Notes issued pursuant to the Programmn
be unrated or rated differently from the current ratings of the Issuer. The t
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http://www.amf-france.org/
https://www.fonciere-lyonnaise.com/
https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation

No offer to retail investors:

Selling Restrictions:

of the Notes, if any, will be specified in the relevant Final Terms. The rele
Final Terms will specify whether or not such credit ratings are issued by a «
rating agency established in the European Union and registered under the
Regulation. Arating is not a recommendation to buy, sell or hold securities
may be subject to suspension, change or withdrawal at any time by the ass
rating agency.

The Notes shall not be offered to retail investors in France and/or in any Me
State of the EEA or in the United Kingdom.

There arerestrictions on the offers and sale of Notes and the distributio
of fering materi al i Bubserigption amdiSade.j ur i

The Issuer is Category 2 for the purposes of Regul&iander the Securitie!
Act.

The rules of the United States Tax Equity and Fiscal Responsibility Act of :
do not apply to the Notes.
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RISK FACTORS

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 market risks associated with Notes issued under the Programme. All of these
factors are cotingencies which may or may not occur.

Factors which the Issuer believes are specific to the Issuer or the Group and/or the Notes and material for an informed
investment decision with respect to investing in Notes issued under the Programme are also described below.

The Issuer believes that the factors described below and in the documents incorporated by reference represent the
principal inherent risks in investing in Notes issued under the Programme, but the inability of the Issuer to pay interest,
principal or otheramounts 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 purchasers of Notes should also, in light of their financial circumstances and investment objectives, read the
detailed information set out elsewhere in this Base Prospectus (including the relevant sections of any documents
incorporated by refeence herein) and reach their own views prior to making any investment decision. Investors should
in particular conduct their own analysis and evaluation of the risks relating to the Issuer, its financial condition and the
Notes.

In each sukcategory below the Issuer sets out first the most material risk, in its assessment, taking into account the
expected magnitude of their negative impact and the probability of their occuregnceaking into account risk
management policies in place

Words and expressions defined in the ATerms and Condi't
have the same meanings in this section.

In this section, reference to a fiConditiono is a refer
the Noteso, unl ess otherwise specified.
1. RISKS RELATING TO THE ISSUER

Risks factors relating to the Issuer and its activity are described on pages 17 to 30 of the 2023 Universal

Regi strati on Docume Documerassincaippratedrbe Referedte svehcitd ho ni si i nc ¢
by reference into this Base Prospectus and include the following risk factors relating to the Issuer and its activity:

- macroeconomic risks;
- risks specific to the propertyusiness;
- financial risks;
- environmental, social and governance risks;
- legal and tax risks; and
- technological risks.
2. RISKS RELATING TO THE NOTES
2.1 Risks applicable to all Series of Notes
French Insolvency Law

The Issuer is aociété anonymwith its registered office in France. In the event that the Issuer becomes insolvent,
insolvency proceedings will be generally governed by the insolvency laws of France to the extent that, where
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applicabl e, the Acentre of main interestso (as con
Issuer is located in France.

Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and disqualifications,
and on measures to increase the efficiency of procedures concerning restructuring, insolvency and discharge of
debt, and amending Directive (EU)201132 has been transposed into French law by Ordonnance 2921

dated 15 September 2021. Such Ordonnance, applicable as from 1 October 2021, amends French insolvency
laws notably with regard to the process of adoption of restructuring plans undkeitty proceedings.
According to this Ordonnance, faf fected partieso (
shall be treated in separate classes for the purpose of adopting a restructuring plan. Classes shall be formed in
such a waythat each class comprises claims or interests with rights that reflect a sufficient commonality of
interest based on verifiable criteria. Noteholders will no longer deliberate on the proposed restructuring plan in

a separate assembly, meaning that thelyneillonger benefit from a specific veto power on this plan. Instead,

as any other affected parties, the Noteholders will be grouped into one or several classes (with potentially other
types of creditors) and their dissenting vote may possibly be ovenrliida crosslass cram down.

The decision of each class is taken by a-tad (2/3rd) majority of the voting rights of the participating
members, no quorum being required.

If the restructuring plan is not approved by all classes of affected parties, it can still be ratified by the court at
the request of the Issuer or the receiver with the Issuer's consent and be imposed on dissenting classes through a
crossclass cram dowrynder certain conditions.

For the avoidance of doubt, the provisions relating to the representation of Noteholders described in Condition
12 will not be applicable to the extent they are not in compliance with compulsory insolvency law provisions
that apply in these circumstances.

The commencement of insolvency proceedings against the Issuer would have a material adverse effect on the
market value of Notes. As a consequence, any decision taken by a class of affected parties, could negatively and
significantly impact the Noteholdeend cause them to lose all or part of their investment, should they not be
able to recover all or part of the amounts due to them from the Issuer.

Modification of the Terms and Conditions of the Notes and waivers

Condition12 contains provisions for collective decisions to consider matters affecting their interest generally to

be adopted either t hr &Geangrhl Meeting) @ n eorra | b ymeceot ni snegn t ( tfhoel |
consul t aWrittem Resglutidn@) i These provisions permit define:
including Noteholders who did not attend or vote at the relevant General Meeting or did not consent to the
Written Resolution and Noteholders who voted in a manner contrary to theitynafinllective decisions

deliberate on proposals relating to the modification of the Terms and Conditions of the Notes subject to the
limitation provided by French ¥a and the Terms and Conditions of the Notes. If a decision is adopted by a
majority of Noteholders and such modifications were to impair or limit the rights of the Noteholders, this may
have a negative impact on the market value of the Notes and henstiaweay lose part of their investment.

In addition, Conditiorl2 provides that the provisions of Article L.28% 1. 1°, 2°, 3°, 4° and 6° of the French

Code de commergceespectively providing for a prior approval by the General Meeting of the Noteholders (i) of
any change in corporate purpose or form of the Issuer, (ii) of any proposal either for a compromise or for a
transaction on disputed rights or rights which hiagen the subject of judicial decisions, (iii) of any proposal to
merge or demerge the Issuer in the cases referred to in Articles14286d L.23623 of the FrenclCode de
commerce (iv) of an issue of bonds benefiting from a securdtirdté réellg¢ which does not benefit to the
Masse, or (v) of any proposal to transfer the registered officesotiété européenrte another EU member

state shall not apply to the Notes. As a result of these exclusions, the prior approval of the Noteholders will not
have to be obtained on any such matters which may affect their interests generally.
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2.2

@)

Credit Risk

As contemplated in Conditio8, the Notes are direct, general, unconditional, unsubordinated and unsecured
obligations of the Issuer. An investment in the Notes involves taking credit risk on the Issuer. If the
creditworthiness of the Issuer deteriorates, it may not be able to futfil@art of its payment obligations under

the Notes, and investors may lose all or part of their investment.

Risks related to a particular issue of Notes
Early redemption risks
Notes subject to optional redemption by the Issuer

The Issuer has the option, if so specified in the relevant Final Terms, to redeem the Notes undewhdidéake
Redemption option as provided in Conditib2, a Residual Maturity Call Option as provided in Condifiog

a Cleanup Call Option as provided in Conditi@m, a Call Option as provided in Conditi@rbor an Acquisition
Event Call Option as provided in Conditi@r8.

In particular, with respect to the Cleap Call Option by the Issuer, there is no obligation under the Terms and
Conditions of the Notes for the Issuer to inform Noteholders if and when the threshold of 75% of the initial
aggregate principal amount of arpicular Series of Notes has been reached or is about to be reached, and the

| ssuerds right to redeem wil/ exi st notwithstandincg
the exercise of the Clearp Call Option, the Notes may havedn trading significantly above par, thus
potentially resulting in a loss of capital invested.

With respect to the Redemption on Acquisition Event, the probability and risks related to-tmnsammation

of the proposed acquisition of the Acquisition Target (as defined in the relevant Final Terms) may depend on a
variety of factors, including (butot limited to) securing competition, foreign investment and other regulatory
approvals, obtaining consents from commercial counterparties or creditors of the Acquisition Target, completing
required employee consultation procedures and the implementédittbe Group's strategy with respect to the
particular Acquisition Target, some of which will be outside of the control of the Issuer. In addition, should the
completion of the proposed acquisition of the Acquisition Target not be completed within thsihamiotice

Period, the Issuer will have the right (but not the obligation) to exercise the Redemption on Acquisition Event at
the Acquisition Event Redemption Amount (as defined in the relevant Final Terms) and in such case Noteholders
would not receie the total return expected to be received on the Notes. Moreover, Noteholders that choose to
reinvest monies they receive through a Redemption on Acquisition Event may be able to do so only in securities
with a lower yield than the redeemed Notes. Coralgrsf the proposed acquisition of the Acquisition Target is

not consummated, and the Issuer determines not to redeem the Notes, the Notes will remain outstanding as
obligations of the Issuer and the Acquisition Target will not be a member of the GieeipxiBtence of these

early redemption options in a particular Series of Notes could limit the market value of such Notes.

In addition, the Issuer may, and in certain circumstances shall, redeem the Notes in whole but not in part, further
to the occurrence of certain withholding tax events described in Conditidrand/or in case of illegality as
described in Conditio.15

With respect to the Residual Maturity Call Option, if such option is specified as applicable in the relevant Final
Terms, the Notes may be redeemed by the Issuer, in accordance with Cah8itibthe Terms and Condition

of the Notes at any time as from (and including) the Residual Maturity Call Option Date (specified in the relevant
Final Terms) until (but excluding) the Maturity Date.

Furthermore, the exercise of the Mak#ole Redemption option by the Issuer may be subject to certain
refinancing conditions referred to in the notice published by the Issuer in connection thereto. However, even if
notice is given in accordance with thevyisions of Conditiorv.2, in the event that such refinancing condition

has not been satisfied, the Issuer may revoke such notice, in which case the redemption at the relevant Make
Whole Redemption Amount pursuant to ConditioBwill not occur.

17



(b)

An optional redemption feature of Notes may have a significant impact on their market value. During any period
when the Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially
above the price at which theyrche redeemed. As a consequence, the yields received upon redemption may be
significantly lower than expected. This also may be true prior to any redemption period. The Issuer may be
expected to redeem Notes when its cost of borrowing is lower thanédhesintate on the Notes. At those times,

a Noteholder may not be able to reinvest the redemption proceeds at an effective interest rate as high as the
interest rate on the Notes being redeemed and may only be able to do so at a significantly lowadditenn

the redeemed face amount of the Notes may be lower than the purchase price for the Notes paid by the
Noteholders. These could have a material adverse effect on the Noteholders who may lose all or a substantial
part of the capital invested in tiNotes.

All of the above may reduce the profits potential investors in the Notes may have expected in subscribing the
Notes and could have significant financial impact on the Noteholders.

The Makewhole Redemption by the Issuer, the Residual Maturity Call Option, the Redemption at the Option
of the Issuer, the Redemption at the Option of the Noteholders, the Acquisition Event Call Option by the
Issuer and the Put Option in case of the occence of a Restructuring Event are exercisable in whole or in

part and exercise of such options by the Issuer or the Noteholders, as the case may be, in respect of certain
Notes may affect the liquidity of the Notes of the same Series in respect of whathaption is not exercised

The Makewhole Redemption by the Issuer provided in CondiffoR the Residual Maturity Call Option
provided in Conditior7.3, the Redemption at the Option of the Issuer provided in Conditthe Redemption

at the Option of the Noteholders provided in Condifion the Acquisition Event Call Option by the Issuer in
Condition7.8 and the Put Option in case of the occurrence of a Restructuring Event provided in Cahflition
are exercisable in whole or in part.

If the Issuer decides to redeem the Notes in part only, such partial redemption shall be effected by application of
a pool factor (corresponding to a reduction of the nominal amount of all such Notes in proportion to the aggregate
nominal amount redeemed)he Issuer could also be compelled to redeem the Notes in part only if the
Noteholders decide to exercise their Put Option (if specified in the relevant Final Terms), as provided in
Condition 7.7 and/or their Put Option in case of the occurrence of a Restructuring Event (if specified in the
relevant Final Terms) and if a Restructuring Event were to occur, as provided in Condition

Depending on the proportion of the principal amount of all of the Notes so reduced, any trading market in respect
of those Notes in respect of which such option is not exercised may become illiquid and Noteholders may lose
part of their investment.

Notes subject to optional redemption by the Noteholders

In accordance with Conditiod.9 and Condition7.7, (i) if so specified in the relevant Final Terms, the
Noteholders are entitled to exercise a Put Option in case of the occurrence of a Restructuring Event if a Put Event
occurs and (i) the Final Terms for a particular issue of Notes may provide foredelyption at the option of

the Noteholders through the exercise of a Put Option.

Exercise of a Put Option in respect of certain Notes may affect the liquidity of the Notes of the same Series in
respect of which such option is not exercised. Depending on the number of Notes of the same Series in respect
of which the Put Option provided the relevant Final Terms or the Put Option in case of the occurrence of a
Restructuring Event provided in the relevant Final Terms is exercised, any trading market in respect of those
Notes in respect of which such option is not exercised may becduédiliwhich shall in turn adversely impact

those Noteholders from a financial point of view.

Interest rate risks
Fixed Rate Notes

As contemplated in Conditiof.2, the Issuer may issue Fixed Rate Notes bearing interest on its outstanding
nominal amount from and including the Interest Commencement Date at the rate per annum (expressed as a
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percentage) equal to the Rate of Interest, such interest being payable in arrears or in advance on each Interest
Payment Date.

Investment in Notes which bear interest at a fixed rate involves the risk that subsequent changes in market interest
rates may adversely affect the value of the relevant Tranche of Notes. While the nominal interest rate of the
Fixed Rate Notesisfixeddum g t he term of such Notes, thenarkeirr ent
interestrated0 ) typically varies on a daily basis. As the
Fixed Rate Notes would typically change in the oppositectiobn. If the market interest rate increases, the
market value of the Fixed Rate Notes would typically fall, until the yield of such Notes is approximately equal

to the market interest rate. If the market interest rate falls, the market value of theviNolig typically increase,

until the yield of such Notes is approximately equal to the market interest rate. The degree to which the market
interest rate may vary presents a significant risk to the market value of the Fixed Rate Notes if a Noteholder were
to dispose of such Notes.

Floating Rate Notes

As contemplated in Conditio.3, 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 Nbtesthere will be a periodic adjustment (as
specified in the relevant Final Terms) of the reference rate (e.qg., every three (3) months or six (6) months) which
itself will change in accordance with general market conditions. Accordingly, the markebof/&loating 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 relevatreference rate. A key difference between Floating Rate Notes and Fixed Rate Notes is that interest
income on Floating Rate Notes cannot be anticipated. Due to varying interest income, Noteholders are not able
to determine a definite yield of Floating Rauotes at the time they purchase them, so that their return on
investment cannot be compared with that of investments having longer fixed interest periods. If the Final Terms
provide for frequent interest payment dates, Noteholders are exposed to neémteik if market interest rates

decline. That is, Noteholders may reinvest the interest income paid to them only at the relevant lower interest
rates then prevailing. I'n addition, the | ssvalger s akb
and the secondary market (if any) of the Floating Rate Notesviaed/ersa. Should the reference rate be at

any time negative, it could, notwithstanding the existence of the relevant margin, result in the actual floating
rate, consisting in theeference rate and the relevant margin, being lower than the relevant margin, provided that

in no event will the relevant Interest Amount be less than zero. These reference rates ardeafiotguréor the

lifespan of the Notes. Higher reference rates neehigher interest under the Notes and lower reference rates
mean a lower interest under the Notes. The degree to which the reference rates may vary is uncertain. The Interest
Amount payable on any Interest Payment Date may be different from the amoabtepay the initial or

previous Interest Payment Date and may negatively impact the return under the Notes and result in a reduced
market value of the Notes if a Noteholder were to dispose of such Notes.

Fixed/Floating Rate Notes

As contemplated in Conditio.4, the Fixed/Floating Rate Notes may bear interest at a rate that will
automatically change, or that the Issuer may elect to convert, from a fixed rate to a floating rate or from a floating
rate to a fixed rate on the date set out in the relevant FinalsTditme conversion of the interest rate (whether
automatic or optional) will affect the secondary market in, and the market value of, such Notes as the change of
interest basis may result in a lower interest return for Noteholders. Where the Notes convarfixed rate to

a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads
on comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time
may be laver than the rates on other Notes. If the rate is automatically converted from a floating rate to a fixed
rate, the fixed rate may be lower than then prevailing rates on its Notes and any such volatility may have an
adverse effect on the market value af totes.

Il nvestors should refer to risk factors set out in
Not eso.
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Zero Coupon Notes and Notes issued at a substantial discount or premium

As contemplated by Conditio®.5, the Issuer may issue Zero Coupon Notes. The market values of the Zero
Coupon Notes, as well as other securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interestthate do prices for conventional interest
bearing securities. Generally, the longer the remaining term of the securities, the greater the price volatility as
compared to conventional interest bearing securities with comparable maturities. Therefondaimsarket
conditions, the holders of Zero Coupon Notes, as well as other securities issued at a substantial discount or
premium from their principal amount, could be subject to higher losses on their investments than the holders of
other instruments shas Fixed Rate Notes or Floating Rate Notes. Any such volatility may adversely affect the
value of the Notes.

Reform and regulation of fibenchmarkso

In accordance with the provisions of Conditi®B, the Rate of Interest in respect of the Floating Rate Notes or

the Fixed/Floating Rate Notes, as the case may be, may be determined by reference to Reference Rates that
constitute "benchmarks" for the purposes of Regulation (EU) 2016/1011, as amendéBeftbbmarks
Regulationd) published in the Official Journal of the EU

Interest rates and indices which are deemed tdbee nchmar kso (i ncluding EURI B
national, international and other regulatory guidance and proposals for reform. Some of these reforms are already
effective while others are still to be implemented. These reforms may cause such besdonekorm

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 the
liquidity and value of ad return on any Notes linked to such a benchmark.

The Benchmarks Regulation applies, subject to certain transitional provisions, to the provisions of benchmarks,
the contribution of input data to a benchmark and the use of a benchmark within the EU. Among other things, it
(i) requires benchmark administioas to be authorised or registered (or, if fl-based, to be subject to an
equivalent regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities
of benchmarks of administrators that are not authorised or negigta, if norEU based, not deemed equivalent

or recognised or endorsed).

Notwithstanding the provisions of Conditiér3(c)(v)(Benchmark discontinuatigywhich seek to mitigate any
adverse effects for the Noteholders, the Benchmarks Regulation could have a material adverse impact on any
Notes linked to a rate or index deemed to be a benchmark, in particular:

- anindex that is a benchmark may not be permitted to be used by a supervised entity (including the Issuer)
in certain ways if its administrator does not obtain authorisation or registration or, if based kEl non
jurisdiction, the administrator is notaegnised as equivalent or recognised or endorsed and the transitional
provisions do not apply; and

- if the methodology or other terms of the benchmark are changed in order to comply with the requirement of
the Benchmarks Regulation. Such changes could, among other things, have the effect of reducing or
increasing the rate or level or otherwise affectthg volatility of the published rate or level of the
benchmark and as a consequence, Noteholders could lose part of their investment or receive less income
than would have been the case without such change.

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

Such factors may have the following effects on certain benchmarks (including EURIBOR): (i) discourage market

participants from continuing to administer or contribute to certain benchmarks, (ii) trigger changes in the rules
or methodologies used in certddanchmarks, or (iii) lead to the disappearance of certain benchmarks.

20



Any of the above changes or any other consequential changes as a result of international or national reforms or
other initiatives or investigations, could have a material adverse effect on the value of and return on any Notes
linked to or referencing a behmark.

If a benchmark were discontinued or otherwise unavailable, the rate of interest on Notes which are linked to or
which reference such benchmark will be determined for the relevant period by-thectaprovisions applicable

to such Notes. Depending on thmanner in which a benchmark rate is to be determined under the Terms and
Conditions, this may in certain circumstances (i) if ISDA Determination or FBF Determination applies, result in
the application of a backwaitdoking, riskfree overnight rate, wheas the relevant benchmark is expressed on

the basis of a forwarbboking term and includes a rigdement based on intbank lending or (ii) if Screen Rate
Determination applies, result in the effective application of a fixed rate based on the ratapytiet in the
previous period when the benchmark was available (please refer to the risk factor ertigl@tCurrence of a
Benchmark Event could have a material adverse effect on the value of and return on any such Notes linked to or
referencing suchbenchmarks" below). Any of the foregoing could have an adverse effect on the value or
liquidity of, and return on, any Notes linked to or referencing a benchmark.

The occurrence of a Benchmark Event could have a material adverse effect on the value of and return on any
such Notes |linked to or referencing such fAbenchmar k

Where Screen Rate Determination is specified in the relevant Final Terms as the manner in which the Rate of
Interest is to be determined, Conditiér8(c)(v) (Benchmark DiscontinuatiQnprovides for certain fallback
arrangements in the event that a Benchmark Event occurs in respect of an Original Reference Rate (such as
EURIBOR) or other relevant reference rate (which could include, without limitation, argwaid rate, but
shallexcld e USTR, SOFR and SONI A), and/ or any page on w
other successor service), becomes unavailable

Such fallback arrangements include the possibility that the Rate of Interest could be set by reference to a
Successor Rate or an Alternative Rate (both as defined in Con@i¢c)(v), with the application of an
Adjustment Spread (which, if applied, could be positive, negative or zero), 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 ebtermined by the Independent Adviser (acting in good faith and in a commercially reasonable manner),
without the consent of the Noteholders and as more fully described in Cor&d&{ai(v).

It is possible that the adoption of a Successor Rate or Alternative Rate, including any Adjustment Spread, may
result in any Notes linked to or referencing an Original Reference Rate performing differently (which may
include payment of a lower Rate of Irget) than they would if the Original Reference Rate were to continue to
apply in its current form. There is also a risk that the relevant fallback provisions may not operate as expected
or intended at the relevant time.

In certain circumstances, including where no Independent Adviser has been appointed or no Successor Rate or
Alternative Rate (as applicable) is determined, the ultimate fallback for the purposes of the calculation of the
Rate of Interest for a particulanterest Accrual Period may result in the Rate of Interest for the last preceding
Interest Accrual Period being used. This may result in the effective application of a fixed rate for Floating Rate
Notes or Fixed/Floating Rate Notes based on the rate whashlagt observed on the Relevant Screen Page.
Investors holding such Notes might incur costs from unwinding hedges. Moreover, in a rising interest rate
environment, Noteholders will not benefit from any increase in rates.

Any such consequences could have a material adverse effect on the value of and return on any such Notes and
as a result, Noteholders may lose part of their investment.

The market continues to develop in relation to risk free rates (including overnight rates) as reference rates
for Floating Rate Notes or Fixed/Floating Rate Notes

The market continues to develop in rel atiiSaoR ,t ot rea s

Sterling Overni ¢SONIAOI) n daenxd Avheer agec u(ried OBGFRRW) ghas Fi
reference rates in the capital markets for euro, sterling or U.S. dollar bonds, as applicable, and their adoption as
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alternatives to the relevant interbank offered rates. The market or a significant part thereof may adopt an
application of riskfree rates that differs significantly from that set out in the Terms and Conditions and used in
relation to Floating Rate Notes Fixed/Floating Rate Notes, as the case may be, that reference a risk free rate

i ssued under this Base Prospectus. The | ssuer may i
Conditions6.3(c)(iii)(D)IV), 6.3(c)(iii)(D)V) and6.3(c)(iii))(D)VI) of the Terms and Conditions of the Notes, in

a way that differs materially in terms of interest determination when compared with any previous notes issued
by the I ssuer referencing SONIA, U0USTR or SOFR.

The ongoing development of the use of SONI A, USTR
well as continued development of SONJA (0 -Sof FOFRbased rates for such markets and of the market
infrastructure for adopting such rates, coukltein reduced liquidity or increased volatility or could otherwise

affect the market price of the Notes. Interest on Notes which reference a risk free rate is only capable of being
determined shortly prior to the relevant Interest Payment Date.

In addition, as SONIA is published by the Bank of
and SOFR is published by the Federal Reserve Bank of New York, the Issuer has no control over their
determination, calculation or publication. SONIAS TR or SOFR may be discontinue
in a manner that is materially adverse to the interests of Noteholders.

The mismatch between the adoption of such reference rates in the bond, loan and derivatives markets may impact
any hedging or other financial arrangements which they may put in place in connection with any acquisition,
holding or disposal of any Notes.

To the extent the SONI A, USTR or SOFR reference r af
in the Terms and Conditions, the applicable rate to be used to calculate the Rate of Interest on the Notes will be
determined using the alternativeethods described in the Conditio&3(c)(iii)(D)IV), 6.3(c)(iii)(D)V) or
6.3(c)(iii)(D)VI) of the Terms and Conditions of the Notes. Such methods may result in interest payments that
are lower than, or do not otherwise correlate over time with, the payment that would have been made on the
Notes i f the SONIA, 0 STR rovide8 ByRHR Banle df England, the Europetinre  h a
Central Bank or the Federal Reserve Bank of New York, as relevant, in their current form. Accordingly, an
investment in any such Floating Rate Notes or Fixed/Floating Rate Notes, as the case may be, mayeziatiail

risks not associated with similar investments in convention debt securities.

Noteholders will not know in advance the interest amount payable on Notes which is calculated by reference
to SONI A, SOFR or U0USTR

The Rate of Interest in respect of the Notes may be
such rates are overnight funding rates, interest on Notes that reference such rates with Interest Accrual Periods
longer than overnight will be caltated on the basis of:

(a) in the case of SONIA, (i) the weighted average mean of SONIA over the relevant Observation Lookback
Period in respect of an Interest Accrual Period or where SONIA is fixed for a certain number of days prior
to the end of the relevant Interest Accrual Reri@) a compounded SONIA (x) in respect of the Interest
Accrual Period, provided that the SONIA used as the basis for calculation is that which was published a
specified number of days prior to the observation date or (y) in respect of a period tha stzecified
number of days prior to the relevant Interest Accrual Period and ends the same specified number of days
prior to the end of such Interest Accrual Period,

(b) in the case of SOFR, (i) the arithmetic mean of SOFR over the relevant Interest Accrual Period, where the
SOFR is fixed for a certain number of days prior to the end of such Interest Accrual Period, (ii) a
compounded SOFR (x) in respect of the InterestréalcPeriod, provided that the SOFR used as the basis
for calculation is that which was published a specified number of days prior to the observation date or (y)
in respect of a period that starts a specified number of days prior to the relevant Intereat Reriod and
ends the same specified number of days prior to the end of such Interest Accrual Period or (iii) calculated
by reference to the SOFR I ndex published on the N
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(©)

(c)in the case of USTR, a compounded USTR (x) in res
used as the basis for calculation is that which was published a specified number of days prior to the
observation date or (y) in respect of a perioat thtarts a specified number of days prior to the relevant
Interest Accrual Period and ends the same specified number of days prior to the end of such Interest Accrual
Period.

As a consequence of these 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. Noteholders therefore will
notknow in advance the interest amount which will be payable on such Notes and there is a possibility that such
amount could be lower than expected.

Risk Factors relating to Inflation Linked Notes

As contemplated in Conditio®.3(d) the Issuer may issue Inflation Linked Notes. Inflation Linked Notes are

debt securities which do not provide for predetermined interest payments and/or in respect of which the principal

is indexed. Interest amounts and/or principal will be dependent thgoperformance of an inflation index,

which will be either (i) the consumer price index (excluding tobacco) for all households in metropolitan France

(t hGPIo T, as calcul at ed a nldstityg Ndtidnal sléh la Statistique etldésyEtudey t h
Economique$ INSEEO ) , or (ii) the harmonised index of consu
successor index, measuring the rate of inflation in the European Monetary Union (excluding tobacco) as
calculated and published monthly by Eurpsta ( HIER0 ) i ( e alrfldtiondndexd and t oget her
fiinflation Indiceso) . | f the value of the relevant index calc
than the value of the relevant index at the time of the issue of the Notes or at the time of purchase by the
Noteholders, then the amount of interest payalyl¢he Issuer and/or the principal of Inflation Linked Notes

may vary. Noteholders may receive no interest. However, if the nominal amount to be repaid at maturity is below
par,the Inflation Linked Notes will be redeemed at par.

Neither the current nor the historical levels of any of the Inflation Indices are an indication of future performance
of such index during the term of any Inflation Linked Notes.

The abovementioned factors could materially and adversely affect the liquidity of the Notes and Noteholders
could lose all or part of their investment.

Risks relating to Green Notes

As described in the e ¢ t Us®af Prdceeds, the Final Terms relating to a
provide that such Notes constitute Green Notes. I n
equivalent to the net proceeds from the issuance of such Green Notes te &indfar refinance, in whole or in

part, new or existing EIigi blUseofroeceds) Aazs eft sr t(laesr dad

thegreen financing framework of Inmobiliaria Colonial, SOCIMI, S.A., which isliseier's main shareholder,
as amended or supplemented from ti me tColonialiGogp and a
Green Financing Frameworkd and in the relevant Final Terms.

The use of such proceeds for the Eligible Green Assets may not satisfy, whether in whole oaiird foart
reasons beyond,thayl psesreds oonfmuolure investor exp:¢e
equivalentlylabelled performance objectives or requirements as regards any investment criteria or guidelines
with which such investor or its investments are required to comigther by any present or future applicable

law or regulations or by its own Hgws or other governing rules imvestment portfolio mandates, in particular

with regard to any direct or indirect environmental, sustainability or social impact of any projects or uses, the
subject of or related to, the Eligible Green Assets, as the case may be. The expectatiossoo$ imag also

change over time and may affect the attractiveness and competitiveness of the Green Notes for investors. This
may affect the price or the value and the liquidity of the Green Notes.

For reasons unexpected on the date of issue of Green Notes and external to the Issuer, the acquisition,

construction or renovation (as the case may be) of the relevant Eligible Green Assets may not be (i) capable of
being implemented in, or substantially, such manner and/or in accordance with any timing schedule or (i)
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2.3

completed within any specified period or at all or with the results or outcome as originally expected or anticipated
by the Issuer, acting in good faith. Any such event or failure by the Issuer will not constitute an Event of Default
under such Green Notes give rise to any other claim or right of a Noteholder.

Regul ation (EU) No 2020/852 on the establishBdent of
Taxonomy Regulatiord) , as supplemented by Delegated Regul ati
wide classification system, or fAtaxonomyo, which p
for determining which economic activities can be considered emaiatally sustainable and technical
screening criteria for determining which economic activities can be considered as cowgfrdolstantially to

one of the six environmental objectives of the EU Taxonomy Regulation, without such economic activity causing
any significant harm to any of the other environmental objectives. As at the date of this Base Prospectus, the
Colonial Group Green Financing Framew@kot aligned with the EU Taxonomy Regulation.

Any failure to use an amount equivalent to the net proceeds of any issue of Green Notes on Eligible Green Assets
as aforesaid or to meet or continue to meet the investment requirements of certain environmentally focused
investors with respect to such Grdgates and/or withdrawal of any opinion or certification or any opinion or
certification attesting that the Issuer is not complying in whole or in part with any matters which such opinion

or certification is opining on or certifying and/or any such Greetebl no longer being listed or admitted to

trading on any stock exchange or securities market as aforesaid may have a material adverse effect on the value
of such Green Notes and also potentially on the value of any other Green Notes which are intiinaeceto

Eligible Green Assets and/or may have adverse consequences for certain investors with portfolio mandates to
invest in green assets.

Risks relating to the market of the Notes
Liquidity risks/Trading Market for the Notes

Application may be made to list and admit any Series of Notes issued hereunder to trading on Euronext Paris
and/or on any other Regulated Market or any other stock exchanges. The Notes may notdstatalisined

trading market when issued, and one may never develop. The absence of liquidity may have a material adverse
effect on the value of the Notes.

The development or continued liquidity of any secondary market for the Notes will be affected by a number of
factors such as general economic conditions, the financial condition and/or, the creditworthiness of the Issuer
and/or the Group, and the valueanfy applicable reference rate, as well as other factors such as the complexity
and volatility of the reference rate, the method of calculating the return to be paid in respect of such Notes, the
time remaining to the maturity of the Notes, the outstanaingunt of the Notes, any redemption features of the
Notes, the performance of other instruments linked to the reference rates and the level, direction and volatility
of interest rates generally. Such factors also will affect the market value of the IN@tddition, certain Notes

may be designed for specific investment objectives or strategies and therefore may have a more limited
secondary market and experience more price volatility than conventional debt securities.

Although particular series of Notes may specify that they are expected to be admitted to trading on Euronext
Paris and/or on any other Regulated Market, any particular Tranche of Notes may not be so admitted or an active
trading market may not develop alfi active market for the Notes does not develop or is not sustained, the market
price or the market price and liquidity of the Notes may be adversely affected. As a consequence, Noteholders
may not be able to sell Notes readily or at prices that will enbteholders to realise their anticipated yield

and as a result, Noteholders could lose all or part of their investment in the Notes.

Credit ratings may not reflect all risks and may be lowered, suspended, withdrawn or not maintained
One or more independent credit rating agencies may assign credit ratings to the Notes and/or the Issuer. At the
date of this Base Ptermsgbtescrdtad 8BB+ (Stalde olitleok) by 3&B, @s desuribbep

i n t he General Desaiptiondfthe Programme The rating of the Notes wi
Final Terms.
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Following the date of this Base Prospectus, any such ratings might not continue for any period of time and might
be reviewed, revised, suspended or withdrawn entirely by the Rating Agencies as a result of changes in or
unavailability of information or ifin the judgement of the Rating Agencies, circumstances so warrant.

If any rating assigned to the Notes is revised, lowered, suspended or withdrawn, this may adversely affect the
market value of the Notes. Further, Rating Agencies may assign unsolicited ratings to the Notesoll€ied
ratings are assigned, such mgg might differ from, or be lower than, the ratings sought by the Issuer.

Market Value of the Notes

Application may be made to list and admit any Tranche of Notes issued hereunder to trading on Euronext Paris
and/or on any other Regulated Market, as it shall be specified in the relevant Final Terms. Therefore, the market
value of the Notes will be affemtl by the creditworthiness of the Issuer and a number of additional factors,
including market interest and yield rates and the time remaining to the maturity date. As of the date of this Base
Prospect us, -terimdebtlissatedBRBB+(Stabletmok)dy S&P. However, if the creditworthiness

of the Issuer deteriorates, this could have a significant adverse impact on the Noteholders and as a result the
Issuer may not be able to fulfil all or part of its payment obligations under the Notes aadiihef the Notes

may decrease.

The value of the Notes depends on a number of interrelated factors, including economic, financial and political
events in France or elsewhere, and including also factors affecting capital markets generally and Euronext Paris
and/or any other Regulated Matkor 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 Noteholderdiugly, all or part of the capital invested by

the Noteholder may be lost upon any transfer of the Notes, so that the Noteholder in such case would receive
significantly less than the total amount of capital invested.
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FORWARD-LOOKING STATEMENTS

This Base Prospectus (including the documents incorporated by reference) contains certain statemerits\wzatlare

looking including statements with respect to the Issuer's business strategies, expansion and growth of operations, trends
in its business, competitive advantage, and technological and regulatory changes, information on exchange rate risk and
generb |y includes all statements preceded by, foll owed
Afanticipateo, iseeko, fiest i malboking statemenssiamm ndt guarantees pfriuduses i o n
performance and involve ks and uncertainties, and actual results may differ materially from those in the forward
looking statements as a result of various factors. Potential investors are cautioned not to place undue reliance on forward
looking statements, which speak only ashat date hereof. These forwdmbking statements do not constitute profit
forecasts or estimates under the Commission Delegated Regulation (EU) 2019/980, as amended, supplementing the
Prospectus Regulation.

The Issuer operates in a continually changing environment and new risks emerge continually -lIBokiregdtatements

speak only as of the date they are made and the Issuer does not undertake any obligation to update or revise any of these
forward-looking statements, to reflect new information, future events or circumstances or otherwise.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the sections referred to in the table below included
in the following documents:

@ the Issuer's French language 2024 interim financial report, which contains the unaudited interim consolidated
financi al statements of the | ssuer as a2024dmedm f or t
Financial Reporto ) https://www.foncierdyonnaise.com/wgrontent/uploads/2024/07/athpportfinancier
semestrie024.pdf

(b) the Issuer's French language 2023 universal registration document which was filed with the AMF on 25 March
2024 under number D.28164, which contains the audited consolidated annual financial statements of the Issuer
asatand or t he financi al vy e ar2028bnivershl Redistrailon Dacunterdir o 2 0 2 B e (
fi2023 URDD )https://www.foncierdyonnaise.com/wgtontent/uploads/2024/034/dieu2023vf.pdf;

(c) the Issuer's French language 2022 universal registration document which was filed with the AMF on 20 March
2023 under number D.23118, which contains the audited consolidated annual financial statements of the Issuer
asatand or the financial year2022 bnivershl Redistrailom Daxumerdr o 2 0 2 B e (
fi2022 URDD )https://www.foncierdyonnaise.com/wgtontent/uploads/2023/03/afeu2022vf.pdf.

The sections referred to in the table below shall be deemed to be incorporated in, and form part of this Base Prospectus
to the extent that a statement contained in a section which is deemed to be incorporated by reference herein shall be
deemed to be moaiiitd or superseded for the purpose of this Base Prospectus to the extent that a statement contained
herein modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so
modified or superseded shall not deemed, except as so modified or superseded, to constitute a part of this Base
Prospectus. Neincorporated parts of the documents incorporated by reference are either not relevant for the investors
or covered elsewhere in this Base Prospectus.

Copies of the2024 Interim Financial Report, th2023 Universal Registration Document and the 2022 Universal
Registration Document, which contain the sections incorporated by reference are published and available on the website
of the Issuer (https://www.fonciefgonnaise.com/) and may be obtairfegk ofcharge from the registered office of the

Issuer during normal business hours.

For the purposes of the Prospectus Regulation, the information incorporated by reference in this Base Prospectus is set
out in the crosseference table below. For the avoidance of doubt, the information requested to be disclosed by the Issuer
as a resulof Annex 7 of Commission Delegated Regulation (EU) 2019/980 supplementing the Prospectus Regulation, as
amended (theCommission Delegated Regulatiof) and not referred to in the cressference tables below is either
contained in the relevant sectiongloit Base Prospectus or is not relevant to the Issuer.

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

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

2024 Interim

Annex 7 of the Commission Delegated Regulation . )
Financial Report

2023 URD

2022 URD

RISK FACTORS

3.1

A description of the material risks that are specific to the Iss
and that may affect the |Is
under the securities, in a limited numbeicategories, in a
section headed O6Ri sk Facto

In each category the most material risks, in the assessmen
Issuer, offeror or person asking for admission to trading on
regulated market, taking into account the negative impact o
Issuer and the probability of their occurrence, shall bewget
first. The risk factors shall be corroborated by the content o
registration document.

17to 30

INFORMATION ABOUT THE ISSUER

4.1

History and development of the Issuer

41.1

the legaland commercial name of the Issuer;

231

41.2

the place of registration of the Issuer and its registration nu
and | egal entity identifie

231

41.3

the date of incorporation and the length of life of the Issuer,
except where thperiod is indefinite; and

231

4.1.4

the domicile and legal form of the Issuer, the legislation ung
which the Issuer operates, its country of incorporation, the
address, telephone number of its registered office (or princi
place of business different from its registered office) and
website of the Issuer, if any, with a disclaimer that the
information on the website does not form part of the prospe
unless that information is incorporated by reference into the
prospectus.

231

4.1.5

Any recent events particular to the Issuer and which are to
material extent relevant t (4tol10and120
solvency.

165

BUSINESS OVERVIEW

51

Principal activities

511

A brief descr ipgribcipa activibes statirgy ¢hg
main categories of products sold and/or services performed

6to12

ORGANISATIONAL STRUCTURE

6.1

If the Issuer is part of a group, a brief description of the gro
and the Issuer's position within tgeoup. This may be in the

form of, or accompanied by, a diagram of the organisationg
structure if this helps to clarify the structure.

233

6.2

If the Issuer is dependent upon other entities within the gro
this must be clearly stated togethth an explanation of this
dependence.

N/A

ADMINISTRATIVE, MANAGEMENT, AND
SUPERVISORY BODIES

9.1

Names, business addresses and functions within the Issue
following persons and an indication of the principal activitie
performed by them outside the Issuer where these are sign
with respect to that Issuer:

111to 119
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Annex 7 of the Commission Delegated Regulation

2024 Interim
Financial Report

2023 URD

2022 URD

(a) members of the administrative, management or supervi
bodies;

(b) partners with unlimited liability, in the case of a limited
partnership with a share capital.

N/A

9.2

Administrative, Management, and Supervisory bodieg

conflicts of interests

Potentialconflicts of interests between any duties to the Issy
of the persons referred to in item 9.1, and their private inter
and or other duties must be clearly stated. In the event that
are no such conflicts, a statement to that effect must be ma

122

10

MAJOR SHAREHOLDERS

10.1

To the extent known to the Issuer, state whether the Issuer
directly or indirectly owned or controlled and by whom and
describe the nature of such control, and describe the meas
place to ensure that suchntrol is not abused.

38and113 to 124

10.2

A description of any arrangements, known to the Issuer, the
operation of which may at a subsequent date result in a chg
in control of the Issuer.

38 and 232

11

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

111

Historical financial information

1111

Historical financial information covering the latest two finan
years (at least 24 months) or such shorter period as the Iss
been in operation and the audit report in respect of each ye

14 to 48

160 to 192 and
216 to 219

162 to 194 and
218 to 221

(a) balance sheet;

14

160

162

(b) income statement;

15

161

163

(c) shareholders' equity variation statement;

16

162

164

(d) cash flow statement;

17

163

165

(e) the accounting policies and explanatory notes.

18 to 46

164 to 192

166 to 194

11.1.3

Accounting standards

18

164

166

The financial information must be prepared according to
International Financial Reporting Standards as endorsed in
Union based on Regulation (EC) No 1606/2002.

If Regulation (EC) No 1606/2002 is napplicable the financiad
statements must be prepared according to:

(a) a Member Statebds natio
from the EEA as required by Directive 2013/34/EU,;

(b) a third count ry 6 sequivadntito
Regulation (EC) No 1606/2002 for third country issuers.

Otherwise the following information must be included:

(a) a prominent statement that the financial information has
been prepared in accordance witternational Financial
Reporting Standards as endorsed in the Union based on
Regulation (EC) No 1606/2002 and that there may be mate
differences in the financial information had Regulation (EC)
1606/2002 been applied to the historical financiadinfation;

(b) immediately following the historical financial information

narrative description of the differences between Regulation
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Annex 7 of the Commission Delegated Regulation

2024 Interim
Financial Report

2023 URD

2022 URD

No 1606/2002 as adopted by the Union and the accounting
principles adopted by the Issuer in preparingitsual financiaj
statements.

11.15

Consolidated financial statements

If the Issuer prepares both staaldne and consolidated
financial statements, include at least the consolidated finan
statements.

14 to 46

160 to 192

162 to 194

11.2

Auditing of Historical annual financial information

11.21

The historical annual financial information must

independently audited. The audit report shall be prepar
accordance with Directive 2006/43/EC and Regulation

No 537/2014.

47 to 48 (limited
review)

216 to 219

21810 221

11.2.1a

Where audit reports on the annual financial statements hav
refused by the statutory auditors or where they co
qualifications, modifications of opinion, disclaimers or
emphasis of matter, the reason must be given, and
qualifications, modifications, disclaimers or emphasis of m
must be reproduced in full.

N/A

N/A

N/A

11.3

Legal and arbitration proceedings

11.31

Information on any governmental, legal oarbitration
proceedings (including any such proceedings which are pe
or threatened of which the Issuer is aware), during a p
covering at least the previous 12 months which may have, o
had in the recent past, significant effects on the tsanéd/o
group's financial position or profitability, or provide
appropriate negative statement.

30

12

MATERIAL CONTRACTS

12.1

A brief summary of all material contracts that are not enterg
into in the ordi nlausinessavhichcald
result in any group member being under an obligation or
entitlement that is mater.i
obligations to security holders in respect of the securities bg
issued.

233
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SUPPLEMENT TO THE BASE PROSPECTUS

If at any time during the duration of the Programme there is a significant new factor, material mistake or material
inaccuracy relating to information contained in this Base Prospectus which may affect the assessment of any Notes and
whose inclusion in aremoval from this Base Prospectus is necessary, for the purpose of allowing an investor to make an
informed assessment of the assets and liabilities, financial position, profits and losses and prospects of the Issuer and the
Group, the rights attaching tbe Notes and the reason for the issuance and its impact on the Issuer, the Issuer shall be
required to prepare a supplement to the Base Prospectus pursuant to the provisions of Article 23 of the Prospectus
Regulation and Article 18 of Commission DelegaRstulation (EU) 2019/979, as amended, or publish a replacement
Base Prospectus for use in connection with any subsequent listing and admission to trading on a regulated market, submit
such supplement to the Base Prospectus or replacement Base ProspbetAdAF for approval and supply each Dealer,
Euronext Paris and the AMF with such number of copies of such supplement to the Base Prospectus or replacement Base
Prospectus as may reasonably be requested.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, subject to completion in accordance with the provisions of the
relevant Final Terms, shall be applicable to the Notes. All capitalised terms that are not defined in these Conditions will
havetheme ani ngs given to them in the rel evNata®d &i @ atl o TtelmensN
one Series only, not to all Notes that may be issued under the Programme.

The Notes are issued byFLBooTISUe®e Fd Mai arge nlcy addapyP024eane (nit

( t hAgencii Agreemenb) has been agreed between the |Issuer and U
redenomination agent, consolidation agent, and calculation agent for the purpose of the Conditions (except for Condition
7.2 ( Fiscal Agend , Payfing Agend , PutfAgento , Redenomination Agend , Corfsolidation Agend and
fiCalculation Agentd ) a n d-whmle caleutation agency agreementd nt r at ddéagent de -cal cul
whold r el ati ng tMake-wHole Caltulatian &gelficy Ageenferdi ) has been29duly2024 ed i n
between the Issuer and DIIS Group as makele calculation agent for the purpose of Condifidho n | y Make-h e i

whole Calculation Agenb) (which expressions shall, where the cont
being as fiscal agent, paying agent, put agent, redenomination agent, consolidation agent, calculation agent or make
whole calculation agent, asthe case maybeja ar e col |l ecti AWgehtp) ref erred to as t

Ref er enc e6®@ondtiensdo wa rteo, fiunl ess the context requires otherw
purpose of these RegutatedbsMarkaidd nCoanndsi tainoyn sr,egiul at ed mar ket s

the European EEAONOMmiIsc defeamedd i n the Markets in Financ
amended.

1. Form, Denomination(s), Title and Redenomination

1.1 Form: Notes shall be issued in dematerialised form.

Title to the Notes will be evidenced in accordance with Articles L-2é&tlseqand R.2111 et seqof the French
Code monétaire et financiéy bookentries {nscriptions en compjeNo physical document of title (including
certificats représentatifpursuant to Article R.21¥ of the FrenctCode monétaire et financiewill be issued
in respect of the Notes.

The Notes are issued, at the option of the Issuer, either in beareraiomorteu), which will be inscribed in

the books of E u EuoocldareFaancedP r a(naccet i 1Ay (afis centr al deposi
accounts of the Account Holders, or in registered famr{ominatif and, in such latter case, at the option of

the relevant Noteholder either in administered registered faundminatif administrginscribed in the books

of an Account Holder or in fully registered forraunominatif pw) inscribed in an account held by Euroclear

France and in the books maintained by the Issuer or the registration agent (designated in the relevant Final Terms)
acting on beh alRégistafion Agendd )I.ssuer (the #

The Issuer may require the identification of the Noteholders in accordance with French laws unless such right is
expressly excluded in the relevant Final Terms.

For the pur pose AocbunttHblde®e méamai taingnautmori sed inter
to hold accounts directly or indirectly on behalf of its customers with Euroclear France, and includes Euroclear
Bank SAurdbcMarq)i and t he depositary baGléarsttea ) Cl ear str e

The Notes shall constitute obligations within the meaning of Article L2®8the FrenclCodemonétaire et
financier.

1.2 Denomination(s):Notes shall be issued in such denomination(s) as may be specified in the relevant Final Terms
as may be agreed between the Issuer and the reRwamt | e r (Spetgified Demominaiion(s) ) save t hat
minimum denomination of each Note admitted to trading on a Regulated Market in circumstances which require
the publication of a prospectus un dP®spectdeRpgulatdd i on (|
will be 04100,000 (or, if the Notes are denominated
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currency at the issue date) or such other higher amount as may be allowed or required from time to time by the
relevant monetary or financial authority or any laws or regulations applicable to the relevant Specified Currency.

Unless otherwise permitted by then current laws and regulations, Notes (including Notes denominated in
Sterling) which have a maturity of less than one (1) year and in respect of which the issue proceeds are to be
accepted by the Issuer in the United Kiagdor whose issue otherwise constitutes a contravention of section 19

of the FSMA will have a minimum denomination of £100,000 (or its equivalent in other currencies).

The Notes shall be issued in one Specified Denomination only.
Title:

€) Title to the Notes in bearer formay porteu) and in administered registered foriau(nominatif
administrg shall pass upon, and transfer of such Notes may only be effected through, registration of
the transfer in the accounts of the Account Holders. Title to the Notes in fully registeredaform (
nominatif puj shall pass upon, and transfer of such Notes may only be effected through, registration of
the transfer in the accounts of the Issuer or the Registration Agent.

(b) Except as ordered by a court of competent jurisdiction or as required by law, the holder (as defined
below) of any Note 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 anyeatf ownership, or an interest in it, any writing
on it or its theft or loss and no person shall be liable for so treating the holder.

(c) I n t hese [doderafiNoteso Hslfier ofiany Noted dNotehdlded means t he pe
whose name appears in the account of the relevant Account Holder or the Issuer or the Registration
Agent (as the case may be) as being entitled to such Notes; and capitalised terms have the meanings
given to them in the relevant Final ries, the absence of any such meaning indicating that such term
is not applicable to the Notes.

Redenomination:

€) 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 by giving at
Condition14 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 estapligte European
Communi tEZo )(,t hes famended f Treatyo )t,i mer teoevdntme Hdwhe
have substantially thEMUspamer efléeomenéte alt hebu
Notes of any Series into euro and adjust the aggregate principal amount and the Specified
Denomination(s) set out in the relevant Final Terms accordingly, as described below. The date on which
such redenomirimn becomes effective shall be referred to in these Conditions as the
fiRedenomination Dated .

(b) The redenomination of the Notes pursuant to Conditid(a)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
regulationsof the Treaty and rounding the resulting 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 curreagy 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 Conditibd 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.

(c) 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.
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(d) 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, make any changes or additions to these
Conditions or Conditiod 3 (including, without limitation, any change to any applicable business day
definition, business day convention, principal financial centre of the country of the Specified Currency,
interest accrual basis or benchmark), taking into account market practeespact 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
and shall be notifig to Noteholders in accordance with Conditlahas soon as practicable thereafter.

(e) Neither the Issuer nor any Paying Agent shall be liable to the holder of any Note 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 effedtedonnection therewith.

Method of Issue

The Notes will be issued on a syndicated or-spmdicated basis. The Notes will be issued in series (each a
fiSere®) having one or more issue dates and on ter ms
the issueadate, issue price, first payment of interest and principal amount of Tranche), the Notes of each Series
being intended to be fungible with all other Notes of that Series. Each Series may be issued in tranches (each a

(

fiTranched0) on t he same or different issue dates. The sp

price, first payment of interest and principal amount of the Tranche), which will be identical to the terms of other
Tranches of the same Series Wi set out in the relevant Firlkerms.

Conversion and Exchanges of Notes

(a) Notes issued in bearer forrau porteuy may not be converted into Notes in registered form, whether
in fully registered formgu nominatif puy or in administered registered foraunominatidministré.

(b) Notes issued in registered formu( nominatif may not be converted into Notes in bearer foam (
porteur).
(c) Notes issued in fully registered forrau nominatif puy may, at the option of the Noteholder, be

converted into Notes in administered registered faam rfominatif administg andvice versa The
exercise of any such option by such Noteholder shall be made in accordance with Articld Rf211
the FrenchCode monétaire et financieAny such conversion shall be effected at the cost of such
Noteholder.

Status of the Notes

The Notes are direct, general, unconditional, unsubordinated and (subject to the provisions of Céndition
unsecured obligations of the Issuengagements chirographaifesnd rank and will at all times raplari passu

and without any preference among themselves and (subject to such exceptions as are from time to time
mandatory under French law) equally and rateably with all other present or future unsecured and unsubordinated
obligations of the Issuer, from time to #noutstanding.

Negative Pledge

The Issuer agrees that so long as any of the Notes remains outstanding, it will, and ensures that its Material
Subsidiaries will, not create or permit to subsist any mortgage, lien, charge, pledge or other form of encumbrance
or security interest upon amyf their respective assets or revenues, present or future, to secure any Bond
Indebtedness (as defined below) incurred by it or one of its Material Subsidiaries (as defined below) or any
guarantee or indemnity assumed or granted by it or one of its M&ghaidiaries (as defined below) in respect

of any Bond Indebtedness, unless at the same time or prior thereto, the obligations of the Issuer under the Notes
are equally and rateably secured therewith.
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For the purpose of this Condition:

fiBond Indebtednesé means any present or future indebtedness
bonds, notes or other securities (including titres de créances négociables) which are for the time being, or are
capable of being, listed, admitted to trading or ordipalealt in any stock exchange, ovéie-counter market

or other securities market.

fiConsolidated AssetValué means, on any relevant date, the | ate:
estate assets owned by members of the Group as determined by a Real Estate Expert.

filndividual Asset Valueb me an s, on any relevant date and for
(including rights) in Euros of the real estate assets of such Subsidiary as determined by a Real Estate Expert.

fiMaterial Subsidiaryd6 means, at any given date, a Subsidiary v
to five per cent (5%) of the Consolidated Asset Value.

floutstandingg me an s, in relation to the Notes, al | t he N
redeemed in accordance with the Conditions, (b) those in respect of which the date for redemption in accordance
with the Conditions has occurred and the redemptionies (including all interest accrued on such Notes to the

date for such redemption and any interest payable under Condition 6 after such date) have been duly paid to the
Fiscal Agent, (c) those which have been purchased and that are Heldeobeen cancelled as provided in
Condition 7 and (d) those in respect of which claims have become prescribed under Catdition

fiReal Estate Experd means any ot her renowned independent real
selected by the Issuer.

fiSubsidiaryd means any company which i s, directly or ind
of article L. 2333 | of the French Code de commerce.

Restrictions on Secured Borrowings

The Issuer undertakes to the Noteholders that, so long as any of the Notes remains outstanding and except with
the prior approval by a Collective Decision (as defined under Condidoelow) of the Noteholders, the
Unsecured Revalued Assets Value (as defined below) shall not be less than the Relevant Debt (as defined below)
at any time.

For the purposes of this Condition:

fiAsset® me an s, for any Person, al |l or any part of its
revenues) and uncalled capital;

fiFinancial Indebtednes® means at any time any obligation of a P
whether present or future in respect of:

€) any outstanding principal amount (together with any fixed or minimum premium payable on final
repayment) of all moneys borrowed (with or without security);

(b) any amount raised under aagceptance credit opened by a bank or other financial institution;

(c) any lease, salandleaseback, saleandrepurchase or hire purchase contract or arrangement which is,
in accordance with the relevant accounting principles at the time such contracts or arrangements were
entered into, treated as financial debhprunts et dettes financiejgs

(d) any amount raised pursuant to any issuance of shares (or equivalent) which are mandatorily redeemable

(whether at final maturity or upon the exercise by the holder of such shares (or equivalent) of any
option) prior to the Maturity Date specified in théeseant Final Terms;
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(e) any outstanding amount of the deferred purchase price of Real Estate Assets where payment (or, if
payable in instalments, the final instalment) is due more than one year after the date of purchase of such
Real Estate Asset; or

)] any amount raised under any other transaction which is treated in accordance with the relevant
accounting principles in the latest roansolidated or consolidated balance sheet as financial debt
(emprunts et dettes financiejésr, in the case of such amounts raised after the Issue Date, would have
been so treated had they been raised on or prior to such date);

provided that:

0] for the purposes of computing the outstanding principal amount of any Financial Indebtedness
in paragraphs (a) to (f) above, any interest, dividends, commissions, fees or the like shall be
excluded save to the extent that they have been capitalised; and

(i) no amount shall be included or excluded more than once in calculating the amount of principal
outstanding in respect of any Financial Indebtedness;

fiGroupd0 means the | ssuer and its consolidated Subsidi .

fiPersord includes any individual, C 0 mp-a@entyre, assooiatigno r at i
organisation, trust, state or agency of a state (in each case whether or not having separate legal personality);

fiProperty Valuerso means the or those property valuer (s) of
report or (in the event that the Issuer publishes semual financial information including revaluations of its

Real Estate Assets as provided in the definitibrRevalued Assets Value) in its most recent samiual
management report (or any of their respective successors), or any other recognised property valuer of comparable
repute as selected by the Issuer;

fiReal Estate Assed means those Assets of any Person being r
(either completed or under construction)) and equity or equivalent investments (participations) directly or
indirectly in any other Person which issaciété a prépondérance immobili€a its equivalent in any other
jurisdiction) or in any other Person (whether listed or not listed) whose more than fifty (50) per cent. of the
Assets comprise real estate assets;

fiRelevantDebd means at any time the aggregate amount of
in, or derived from, the latest audited annual or unaudited-aemial consolidated financial statements of the
Issuer, excluding any Secured Debt;

fiRevalued AssetsValue means at any time (i) the bl ockhowsal ue (
fiscalité latente et droits de mutatigrprovided by the Property Valuers of the total Real Estate Assets owned

or held directly or indirectly by the Issuer (including through financial leases and including the Real Estate Assets
used as operating properties) as shown in, or derived frongtdst audited annual or unaudited semmnual
consolidated financial statements of the Issuer andh@iyalue of the equitgccounted investments (including
advances) held directly or indirectly by the Issuer in any Person as shown in the latest consolidated financial
statements;

fiSecured Debdb means at any time the aggregate amount of
in, or derived from, the latest audited annual or unaudited-aamial consolidated financial statements of the
Issuer, that is secured by or benefits from au8scinterest over any of the Group's Assets;

fiSecurity Interestt means any mortgage, charge, pledge, 1|ien
which would constitute alreté réelleor any other agreement or arrangement having substantially the same

economic effect (including, but not limited to, any retention of title, lease ophichase arrangement); and

fiUnsecured Revalued AssetsValde means at any time an amount equal
Secured Debt.
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6.1

Interest and other Calculations

Definitions: In these Conditions, unless the context otherwise requires, the following defined terms shall have
the meanings set out below. Certain defined terms contained in the FBF Definitions and in the ISDA Definitions
have either been used or reproduced inGluiadition 6.

fi2006 ISDA Definiton® means the 2006 | SDA Definitions, as p
Derivatives ASBAOYryiansoamehded 6fi supplemented as at
the relevant Series, unless otherwise specified in the relevant Final Terms,

fi2021 ISDA Definiton® means the 2021 | SDA I nterest Rate Deriyv
as amended or supplemented as at the Issue Date of the first Tranche of the relevant Series, unless otherwise
specified in the relevant Final Terms,

fiBusinessDapy means :

€) in the case of euro, a day on which the real time gross settlement system operated by the Eurosystem
or any successor theret d200r irse plpERdasimessiigy f(iar fit ha

(b) in the case of a Specified Currency other than euro, a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments in the principal financial centre for
currency; and/or

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

fiDay Count Fractiond means, in respect of the calculation of
of time (from and including the first day of such period to but excluding the last) (whether or not constituting an
I nterest Period or Calctlaion®ariodo Accr ual Period, the 0

€) i fActdal/365-FBF60 i s specified in the relevant Final
actual number of days elapsed during the Calculation Period and whose denominator is 365. If part of
that Calculation Period falls in a leap year, Actual /36BF shall mearthe sum of (i) the fraction
whose numerator is the actual number of days elapsed during theapoyear and whose denominator
is 365 and (ii) the fraction whose numerator is the number of actual days elapsed during the leap year
and whose denominator is 366;

(b) i fActdal/Actuald  ActualfActual - ISDAO i's specified in the relev
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation Period
falls in a leap year, the sum of (A) the actual number of days in that portion of the CalcBkiimh
falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a nofleap year divided by 365);

(c) i fActdal/Actual-ICMAO i s specified in the relevant Final
0] if the Calculation Period is equal to or shorter than the Determination Period during which it
falls, the number of days in the Calculation Period divided by the product of (x) the number
of days in such Determination Period and (y) the number of Detetiorir@eriods normally
ending in any year; and
(i) if the Calculation Period is longer than one Determination Period, the sum of:
(A)the number of days in such Calculation Period falling in the Determination Period in which
it begins divided by the product of (1) the number of days in such Determination

Period and (2) the number of Determination Periods normally ending in any year; and
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(d)

()

(f)

(9)

(B) the number of days in such Calculation Period falling in the next Determination Period
divided by the product of (1) the number of days in such Determination Period and
(2) the number of Determination Periods normally ending in any year,

where:

fiDetermination Periodd means the period from and inclu
year to but excluding the next Determination Date; and

fiDetermination Dated0 means t he date specified in the
specified, the Interest Payment Date.

i fActdal/365 (Fixedp i s specified in the relevant Final
Calculation Period divided by 365;

i fActial/3600 i s specified in the relevant Final Tern
Period divided by 360;

i f30/F6@ @BBO/360 (BondBasi®) i s specified in the relevant [
the Calculation Period divided by 360 calculated on a formula basis as follows:

[ 3602-X1) X Y+ [2319 ]x zDi\
360

Day Count

where:
iylo i s the year, expressed as a nhumber, in whic|

fiY20 i s t he y e aumber,eniwhich¢he dag ichmedliatelydollowing the last day included
in the Calculation Period falls;

fiMlo i s the calendar mont h, expressed as a numbe
falls;
fiM20 i s the calendar month, expressed as number,

included in the Calculation Period falls;

fiDIO is the first calendar day, expressed as a n
would be 31, in which case D1 will be 30; and

fiD20 i s the calendar day, expressed as a number,
Calculation Period, unless such number would be 31 and D1 is greater than 29, in which case D2 will
be 30;

i f30EM6M durobdndBasi® i s specified in the relevant Fi
Calculation Period divided by 360 calculated on a formula basis as follows:

[ 3602-X) X Y+ [0 ]x DM
360

Day Count

where:

iyl i s the year, expr e §irstdag of the Calmulation Rebical falls; i n whi ¢
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iy2o0 i s the year, expressed as a number, in whicl
in the Calculation Period falls;

fiMlo i s the calendar mont h, e X pr ethesCaldulattos Peaod n u mb €
falls;
fiM20 i s the calendar month, expressed as a numbe

day included in the Calculation Period falls;

fiDlo is the first calendar day, expressed as a n
would be 31, in which case D1 will be 30; and

iD20 i s the calendar day, expressed as a number,
Calculation Period, unless such number would be 31, in which case D2 will be 30.

fiEuro-zon®® means the region comprised of member states
the single currency in accordance with the Treaty establishing the European Community, as amended,

fiFBF Definitonsd means the definitions set out in the 2013
forward financial instruments as supplemented by the Technical Schedules published F#déhation
Bancaire Francaise as t he dBRg rmd y gERFiVagier Agteemend ) |, as amende

supplemented as at the Issue Date of the first Tranche of the relevant Series,

filnterest Accrual Periodd means the period beginning on (and i nq
and ending on (but excluding) the first Interest Period Date and each successive period beginning on (and
including) an Interest Period Date and ending on (but excluding) #iesmeceeding Interest Period Date,

filnterest Amountd means the amount of interest payabl e cal
Conditions, and in the case of Fixed Rate Notes, means the Fixed Coupon Amount or Broken Amount as
specified in the relevant Final Terms, as the case may be,

fiinterest CommencementDaté means t he | ssue Date or such other
Final Terms,
filnterest Determination Dated means, with respect to a Rate of I nt

specified as such in the relevant Final Terms or, if none is so specified, (i) the day falling two T2 Business Days
prior to the first day of such Interest Accrual Periothd Specified Currency is euro or (ii) the first day of such
Interest Accrual Period if the Specified Currency is Sterling or (iii) the day falling two Business Days in the city
specified in the Final Terms for the Specified @uacy prior to the first day of such Interest Accrual Period if

the Specified Currency is neither Sterling nor euro,

filnterest PaymentDat® means t he date(s) specified in the rele

filnterest Periodd means t he period beginning on (and includi
on (but excluding) the first Interest Payment Date and each successive period beginning on (and including) an
Interest Payment Date and ending on (but excludingheite succeeding Interest Payment Date or the relevant
payment date if the Notes become payable on a date other than an Interest Payment Date,

filnterest Period Dat&d means each I nterest Payment Date or suc
Terms,

AISDA Definitionsd me a spacified & ¢he relevant Final Terms, either (i) the 2006 ISDA Definitions or (ii)

the 2021 ISDA Definitions, as published by ISDA, as at the Issue Date of the first Tranche of the Notes, unless
otherwise specified in the relevant Final Terms, providezhth case that if the Calculation Agent determines

that it is appropriate, ISDA Definitions will mean any successor definitional booklet to the 2006 ISDA
Definitions or the 2021 ISDA Definitions, each as supplemented from time to time for interestrizat\vas
published from time to time, all as determined as of the date of the relevant determination,
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6.2

6.3

fiMargind0 means for an Interest Accrual Period, the per
Accrual Period specified in the relevant Final Terms, it being specified that such margin can have a positive or
a negative value or be equal to zero,

fiRate of Interes© means the rate of interest payable from ti
specified or calculated in accordance with the provisions in the relevant Final Terms,

fiReference Banké means in the case of a det erfzoneoffiegoffoun of E
major banks in the Euspone interbank market, in each case selected by the Calculation Agent with the approval
of the Issuer or as specified in the relevant FirahTs,

fiReference Raté means t he rate speci fi ewhictashall seleith#EURIBORt he r e
USTR, SONIA or SOFR (or any successor or replacemer

fiRelevant Dat®& me an s , in respect of any Note, the date on
(if any amount of the money payable is improperly withheld or refused) the date on which payment in full of the
amount outstanding is made,

fiRelevant Screen Page means such page, section, caption, col
service as may be specified in the relevant Final Terms or such other page, section, caption, column or other part
as may replace it on that information service or orhsatber information service, in each case as may be
nominated by the person or organisation providing or sponsoring the information appearing there for the purpose

of displaying rates or prices comparable to that Reference Rate,

fiSpecified Currency0 means the currency specified as such in
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 interes
being payable in arrear or in advancespscified in the relevant Final Terms on each Interest Payment Date.

I f a fi xed a rhigred @dupooAmountd ) eopest b oken BakanAmountd d f i Ent €
specified in the relevant Final Terms, the amount of interest payable on each Interest Payment Date will amount
to the Fixed Coupon Amount or, if applicable, the Broken Amount so specified and in the case of the Broken
Amount will be payable on theapticular Interest Payment Date(s) specified in the relevant Final Terms.

Interest on Floating Rate Notes and Inflation Linked Notes

€)) Interest Payment Dateg€ach Floating Rate Note and Inflation Linked Notes 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 ladilggipayrear (except
as otherwise provided in the relevant Final Terms) on each Interest Payment Date. The amount of
interest payable shall be determined in accordance with Cond#i®asd6.9. Such Interest Payment
Date(s) is/are either shown in the relevant Final Terms as Specified Interest Payment Dates or, if no
Specified Interest Payment Date(s) is/are shown in the relevant Final Terms, Interest Payment Date
shall mean each date which gathe number of months or other period shown in the relevant Final
Terms as the Interest Accrual Period after the preceding Interest Payment Date or, in the case of the
first Interest Payment Date, after the Interest Commencement Date.

(b) Business Day Conventiolf 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) thérfgdrate 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 Busines&yand (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
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(©)

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 tiné 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. Notwithstandig the foregoing, where the relevant Final Terms specify that the relevant Business
Day Convention is to be applied on an Aunadj us!/
shall not be affected by the application of that Business Day Convention.

Rate of Interest for Floating Rate Not@$e Rate of Interest in respect of Floating Rate Notes for each
Interest Accrual Period shall be determined in the manner specified in the relevant Final Terms and the
provisions below relating to either FBF Determination or ISDA Determination or SdRe¢m
Determination shall apply, depending upon which is specified in the relevant Final Terms.

() FBF Determination for Floating Rate Notes

Where FBF Determination is specified in the relevant Final Terms as the manner in which the Rate of
Interest is to be determined, the Rate of Interest for each Interest Accrual Period shall be determined by
the Calculation Agent as a rate equal to thevegleFBF Rate plus or minus (as indicated in the relevant

Final Terms) the Margin (if any). For the purposes of thisgafagrapt{i), FBFRated f or an | nt
Accrual Period means a rate equal to the Floating Rate that would be determined by the Calculation
Agent under a Transaction under the terms of an agreement incorporating the FBF Definitions and
under which:

(A) the Floating Rate is as specified in the relevant Final Terms; and

(B) the relevant Floating Rate Determination Dddaté de Détermination du Taux Variapis
the first day of that Interest Accrual Period unless otherwise specified in the relevant Final
Terms.

For the purposes of this sygaragraptf), A Fl oati ng Rated, AFl oatin
(Date de Détermination du Taux Variapl®é and ATransactiond have
those terms in the FBF Definitions.

I f the par agr dgquhvariallgl ® aitn ntgh eRarteel dvant Fi nal
rate of interest will be determined by lingaterpolation in respect of an Interest Accrual
Period, the Rate of Interest applicable to such Interest Accrual Period will be calculated by the
Calculation Agent by linear interpolation between two (2) rates of interest based on the
relevant Floating Rat provided that the first rate of interest corresponds to a maturity
immediately inferior to the duration of the relevant Interest Accrual Period and the second rate
corresponds to a maturity immediately superior to the same relevant Interest Accral Peri

(i) ISDA Determination for Floating Rate Notes
(A) Where ISDA Determination is specified in the relevant Final Terms as the manner in which
the Rate of I nterest is to be determined,

relevant Final Terms, the Rate of Interest for each Interest Accrual Pealbtes determined

by the Calculation Agent as a rate equal to the relevant ISDA Rate plus or minus (as indicated
in the relevant Final Terms) the Margin (if any). For the purposes of thigaralgraplii) (A),
fISDARated0 f or an I nterest Accrual Period means
be determined by the Calculation Agent under a Swap Transaction under the terms of an
agreement incorporating the 2006 ISDA Definitions and under which:

I t h Eloafing Rate Optiond i s as specified in the rele

1. t h Pesignated Maturityd i s a period specified in th
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II. the r eResevlat®t ifs t he first day of that I
otherwise specified in the relevant Final Terms.

For the purposes of this syaragraph(ii)(A), Fldating Rated , Cal€éulation Agento ,
fiFloating Rate Optiond , Designated Maturityd , Redét Dat® a 8whp Transactiord
have the meanings given to those terms in the 2006 ISDA Definitions.

I f the paragraph AFloating Rate Optiono in
interest will be determined by linear interpolation in respect of an Interest Accrual Period, the
Rate of Interest applicable to such Interest Accrual Periodvitialculated by the Calculation

Agent by linear interpolation between two (2) rates of interest based on the relevant Floating
Rate, provided that the first rate of interest corresponds to a maturity immediately inferior to
the duration of the relevannhterest Accrual Period and the second rate corresponds to a
maturity immediately superior to the same relevant Interest Accrual Period.

(B) Where ISDA Determination is specified in the relevant Final Terms as the manner in which
the Rate of Interest is to be determined, and "2021 ISDA Definitions" is specified in the
relevant Final Terms, the Rate of Interest for each Interest Accrual Pealbthes determined
by the Calculation Agent as a rate equal to the relevant ISDA Rate plus or minus (as indicated
in the relevant Final Terms) the Margin (if any). For the purposes of thigaalgraplii) (B),
fiISDARated0 f or an I nterest Accrual Period means
be determined by the Calculation Agent under a Swap Transaction under the terms of an
agreement incorporating the 2021 ISDA Definitions and under which:

. t h Eloafing Rate Optiond i s as specified in the rele
1. t h Pesignated Maturityd i s a period specified in th

Il. t he r eResevla®t ifs the first day of t hat I
otherwise specified in the relevant Final Terms;

V. the r elxiegbbaypt i 8 t he date specified in the
absence thereof, as defined in the 2021 ISDA Definitions;

V. t h Effedlive Dated i s, unl ess otherwise specified
Interest Commencement Date;

VI. t h €ernfination Dated i s , unl ess otherwise specifie
the last date of the last occurring Interest Accrual Period;

VII. t he r eCaleulatomReriodld i s as specified in the arfg
the absence thereof, as defined in the 2021 ISDA Definitions for which purpose
references to fAEffective Dated and APeri
shall be deemed to be to, respectiyehe Issue Date and any last day of the last
occurring Interest Accrual Period (as defined in these Conditions); and

VIIL. if the Floating Rate Option specified in the Final Terms is an Overnight Floating Rate
Option and Compounding is specified as applicable in the applicable Final Terms:

- the relevant Reset Date is the last day of the last occurring Interest Accrual
Period, unless otherwise specified in the Final Terms;

- Delayed Payment will be applicable if specified as such in the Final Terms, and
if so, the applicable number of days is either (x) as specified in the Final Terms,
or (y) if no number is specified as such in the Final Terms, five (5);

- OIS Compounding will be applicable if specified as such in the Final Terms;
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(iii)

(A)

- Compounding with Lookback will be applicable if specified as such in the Final
Ter ms, a n dlookbdckos a,s tehd hfer (x) as speci
or (y) if no number is specified as such in the Final Terms, the number specified
as the ALookbackodo for the relevant Fl
Definitions, or (z) if no such number is specifient the relevant Floating Rate
Option, five (5);

- Compounding with Observation Period Shift will be applicable if specified as
such in the Final Terms, and if so, Set in Advance will be applicable if specified
as such i n t ObservatiomPeriod Shit Addisional Business
Day0 i s as specifi ed iObsertatioa PeFad Bhaftb iT& r ms
either (x) as specified in the Final Terms, or (y) if no number is specified as such
in the Final Ter ms, QbsemationiPenibdeShifos g eai f i
the relevant Floating Rate Optiamthe 2021 ISDA Definitions, or (z) if no such
number is specified for the relevant Floating Rate Option, five (5); and

- Compounding with Lockout will be applicable if specified as such in the Final
Ter ms, almakout PeriodsBusiness Day i s as specified
Ter ms aloctoutb hesfieither (x) as specified
no number is specified as such in the Final Terms, the number specified as the
ALockouto for the relevant Floating Ra
or (2) if no such number is specified filne relevant Floating Rate Option, five

(5).

For the purposes of this syaragraph(ii) (B), except as otherwise defined in such-sub

p ar a g rCalqulation Agento , Corfipounding with Lockoutd , Comipounding with
Lookbackd , Comipounding with Observation Period Shifo , Del@iyed Paymenbd ,
fiDesignated Maturityo , Effettive Dated , Flodting Rated , Flodting Rate Optiono ,

fiLockout Period Business Day , LocRouto , Lookbacko , Obgervation Period Shifd ,

fiOIS Compoundingd , Ovdinight Floating Rate Optiono , Peribd End Dated , Res®t

Dateo , Setfin Advance® a 8whp Transactiod have the meanings gi\
in the 2021 ISDA Definitions.

The provi si btimearinterpdladond nget oot in the 2021 | ¢
applytoan ISDARate&eher e fi2021 | SDA Definitions Line
applicable in the applicabl e FiRelavMant Raggr ms . F

under the 2021 ISDA Definitions shall be deemed to be references to the ISDA Rate.
Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined and the Reference Rate in respect of the Floating
Rate Notes is specified as being EURIBOR, the Rate of Interest dbrleterest Accrual

Period will, subject as provided below or (if applicable) subject to Cond@iBkc)(v)
(Benchmark Discontinuation) below, be either:

0] the offered quotation; or
(i) the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears on the
Relevant Screen Page as at 11.00 a.m. (Brussels time) on the Interest Determination Date in
guestion plus or minus gandicated in the relevant Final Terms) the Margin (if any) 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,
oneonly of such quotations) and the lowest (or, &rthis more than one such lowest quotation,
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one only of such quotations) shall be disregarded by the Calculation Agent for the purpose of
determining the arithmetic mean of such offered quotations.

(B) if the Relevant Screen Page is not availablefaub-paragraph(A)(i) applies and no such
offered quotation appears on the Relevant Screen Page orpasagrapt{A) (ii) appliesand
fewer than three such offered quotations appear on the Relevant Screen Page, in each case as
at the time specified above, subject as provided below, the Calculation Agent shall request the
principal Eurezone office of each of the Reference Bankgrtvide the Calculation Agent
with its offered quotation (expressed as a percentage rate per annum) for the Reference Rate
at approximately 11.00 a.m. (Brussels time) on the Interest Determination Date in question. If
two or more of the Reference Banks yid® the Calculation Agent with such offered
guotations, the Rate of Interest for such Interest Accrual Period shall be the arithmetic mean
of such offered quotations as determined by the Calculation Agent; and

© if paragraph(B) aboveapplies and the Calculation Agent determines that fewer than two
Reference Banks are providing offered quotations, subject as provided below, the Rate of
Interest shall be the arithmetic mean of the rates per annum (expressed as a percentage) as
communic#ed to (and at the request of) the Calculation Agent by the Reference Banks or any
two or more of them, at which such banks were offered at approximately 11.00 a.m. (Brussels
time) on the relevant Interest Determination Date, deposits in the Specifieeh@uifor a
period equal to that which would have been used for the Reference Rate by leading banks in
the Eurezone intetbank market or, if fewer than two of the Reference Banks provide the
Calculation Agent with such offered rates, the offered rate émosits in the Specified
Currency for a period equal to that which would have been used for the Reference Rate, or the
arithmetic mean of the offered rates for deposits in the Specified Currency for a period equal
to that which would have been used for Reference Rate, at which, 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 Agenit is quoting to leading banks in the Euro zone hit@nk market,
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 Rate
of Interest 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 ®ghie Margin or Maximum
Rate of Interest or Minimum Rate of Interest relating to the relevant Interest Accrual Period,
in place of the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to
that last preceding Interest Accrual Period).

(D) 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 the Reference Rate in respect of the Floating
Rate Notes is specified as being SONIA, the Rate of Interest folrackst Accrual Period,
will be calculated in accordance with Conditiét3(c)(iii)(D)I) below or 6.3(c)(iii)(D)II)
below subject to the provisions of Conditiér(c)(iii)(D)IV) below.

l. Where the Calculation Method is specified in the relevant Final Terms as being
"Compounded Daily", the Rate of Interest for each Interest Accrual Period will be
the Compounded Daily SONIA plus or minus (as indicated in the relevant Final
Terms) the Margirfif any), all as determined by the Calculation Agent.

Il. Where the Calculation Method is specified in the relevant Final Terms as being
"Weighted Average", the Rate of Interest for each Interest Accrual Period will be
the Weighted Average SONIA plus or minus (as indicated in the relevant Final
Terms) the Margin(if any), all as determined by the Calculation Agent on the
Interest Determination Date and the resulting percentage being rounded (if
necessary) to the fifth decimal place, with 0.000005 being rounded upwards.
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The following definitions shall apply for the purpose of this Condi@ica{c)(iii)(D):

fiCompounded Daily SONIAO me a nrespectwa ah Interest Accrual Period, the
rate of return of a daily compound interest investment in Sterling (with the daily
Sterling overnight reference rate as the reference rate for the calculation of interest)
calculated by the Calculation Agent o tinterest Determination Date in accordance
with the following formula:

0] if ALageouotrdo filsocskpeci fied as the Obse]
Final Terms:
o SONIA 365
X N
1+ " pLBD i 1N x =" or
[‘( 365 1=
i=1
(i) if AShifto is specified as the Obser\y
(3

"0 Oox & 365
, W0 Bx g 365

1 365 Q

a1l

where, in each case, the resulting percentage will be rounded (if necessary)
to the fifth decimal place, with 0.000005 being rounded upwards.

fiddo means the number of <caleodbd dsy:
specified as the Observation Method in the relevant Final Terms, the

rel evant I nterest Accrual Period, o]
Observation Method in the relevant Final Teriie relevant Observation
Lookback Period;

fiddd means ( x) ibutfihage epedifoic&kd as
Method in the relevant Final Terms, in respect of an Interest Accrual Period,

the number of London Business Days in the relevant Interest Accrual Period,

or (y) i f @S hhe Olisérvatios Methpdendhe felevard Firals  t
Terms, in respect of an Observation Lookback Period, the number of
London Business Days in the relevant Observation Lookback Period;

fio means a series of whole numbers f
relevant London Business Days in chronological order from (and including)
the first London Busi mas®d Dasy s@prx)iiffi
Observation Method in the relevaRinal Terms, in the relevant Interest
Accrual Period or (y) if #AShifto is
the relevant Final Terms, in the relevant Observation Lookback Period;

fiLock-out Periodd means, in respect of an |
period from (and including) the day following the Interest Determination

Date to (but excluding) the Interest Period Date falling at the end of such
Interest Accrual Period;

fiLondon Business Dapy means a day on which <co
foreign exchange markets settle payments and are open for general business
(including dealing in foreign exchange and foreign currency deposits) in

London;
fiLookback Periodd @& means, in respect of an
where #fLago or AShifto is specified
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relevant Final Terms, the number of London Business Days specified in the
relevant Final Terms (or, if no such number is specified, five London
Business Days);

find means, in respect of a London Bus
days from (and including) such London Business Day i up to (but excluding)
the following London Business Day;

fiObservation Lookback Periodd means, in respect of
Period, the period from (and including) the date falling p London Business
Days prior to the first day of the relevant Interest Accrual Period and ending

on (but excluding) the date which is p London Business Pags to the

Interest Period Date falling at the end of such Interest Accrual Period;

fiReferenceDap means each London Business [
Accrual Period that is not a London Business Day falling in the {oartk
Period;

AASONIAi0 means, in respect of a London
(x) i f ALago is specified as the Obc
Final Terms, the SONIA Rate in respect of such London Business

Day i; or
() i f ffdwtck i s specified as the Ob

relevant Final Terms:

D in respect of any London Business Day i that is a
Reference Day, the SONIA Rate in respect of the London
Business Day immediately preceding such Reference
Day; otherwise

(2) the SONIA Rate in respect of the London Business Day
immediately preceding the Interest Determination Date
for the relevant Interest Accrual Period,;

(2 i f AShifto is specified as the C
Final Terms, the SONIA Rate for such London Business Day i;

ASONIAiplepO0 mMe ans :

(x) i f A Lsperifed assthe Observation Method in the relevant
Final Terms, in respect of a London Business Day i, SONIA i in
respect of the London Business Day falling p London Business
Days prior to such London Business Day i; or

(y) if "Lock-out" is specified as the Observation Method in the
relevant Final Terms, in respect of a London Business Day i,
SONIA i in respect of such London Business Day i.

AISONIARate0 means, in respect of any Lon
rate equal to the daily Sterling Overnight Index Average rate for such
London Business Day, as provided by the administrator of SONIA to
authorised distributors and as then published on the Rel8meen Page

(or, if the Relevant Screen Page is unavailable, as otherwise published by
such authorised distributors) on the London Business Day immediately
following such London Business Day; and
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fiWweighted Average SONIA me an s :

(x) where #fALago is specified as the

relevant Final Terms, the sum of the SONIA Rate in respect of

each calendar day during the relevant Observation Lookback
Period divided by the number of calendar days during such
Observation Lokback Period. For these purposes, the SONIA

Rate in respect of any calendar day which is not a London
Business Day shall be deemed to be the SONIA Rate in respect of

the London Business Day immediately preceding such calendar

day; or

y) wher e -oiuLtooc ki s specified as the O
relevant Final Terms, the sum of the SONIA Rate in respect of
each calendar day during the relevant Interest Accrual Period
divided by the number of calendar days in the relevant Interest
Accrual Period, provided that, for any calendar day of such
Interest Accrual Period falling in the Loaut Period for the
relevant Interest Accrual Period, the SONIA Rate for such
calendar day will be deemed to be the SONIA Rate in respect of
the London Bainess Day immediately preceding the first day of
such Lockout Period. For these purposes, the SONIA Rate in
respect of any calendar day which is not a London Business Day
shall, subject to the preceding proviso, be deemed to be the
SONIA Rate in respedf the London Business Day immediately
preceding such calendar day.

If, in respect of any London Business Day, the SONIA Rate is not available on the
Relevant Screen Page (and has not otherwise been published by the relevant
authorised distributors), such SONIA Rate shall be:

)

v)

(i) the Bank of England's Bank Rat e
close of business on the relevant London Business Day; plus (ii) the
arithmetic mean of the spread of SONIA to the Bank Rate over the previous

five days on which SONIA has been fisbed, excluding the highest

spread (or, if there is more than one highest spread, one only of those
highest spreads) and lowest spread (or, if there is more than one lowest
spread, one only of those lowest spreads); or

if such Bank Rate is not available, the SONIA Rate published on the
Relevant Screen Page (or otherwise published by the relevant authorised
distributors) for the immediately preceding London Business Day on which
the SONIA Rate was published on thed¥&nt Screen Page (or otherwise
published by the relevant authorised distributors), and

such rate shall be deemed to be the SONIA Rate for such London Business
Day.

Notwithstanding the foregoing, in the event of the Bank of England
publishing guidance as to (i) how the SONIA Rate is to be determined or (ii)
any rate that is to replace the SONIA Rate, the Calculation Agent shall
follow such guidance to determine the I$i@ Rate for so long as the
SONIA Rate is not available or has not been published by the authorised
distributors.
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In the event that the Rate of Interest cannot be determined in accordance
with the foregoing provisions in respect of an Interest Accrual Period, the
Rate of Interest shall be (i) that determined as at the immediately preceding
Interest Determination Dafghough substituting, where a different Margin,
Maximum Rate of Interest and/or Minimum Rate of Interest is to be applied
to the relevant Interest Accrual Period from that which applied to the
immediately preceding Interest Accrual Period, the Margin, Maxn Rate

of Interest and/or Minimum Rate of Interest relating to the relevant Interest
Accrual Period, in place of the Margin, Maximum Rate of Interest and/or
Minimum Rate of Interest relating to the immediately preceding Interest
Accrual Period); or (ii)f there is no such preceding Interest Determination
Date, the initial Rate of Interest which would have been applicable to such
Series of Notes for the first Interest Accrual Period had the Notes been in
issue for a period equal in duration to the schedldirst Interest Accrual
Period but ending on (and excluding) the Interest Commencement Date
(subject to the application of the relevant Margin or Maximum Rate of
Interest or Minimum Rate of Interest in respect of such Interest Accrual
Period).

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 the Reference Rate in
respect of the Floating Rate Notes is sp
each Interst Accrual Period will, subject as provided below, be the rate of return of

a daily compound interest investment (with the daily euro dkam rate as the
reference rate for the calculation of interest) plus or minus (as indicated in the
applicableFinal Terms) the Margin (if any) and will be calculated by the Calculation

Agent on the relevant Interest Determination Date, as follows, and the resulting
percentage will be rounded, if necessary, to the nearest oribolesandth of a
percentage pointyith 0.00005 being rounded upwards

do
l_[ (1+€STRi—pTBDXni) e 360
360 d

=1

I f the USTR is not published, as specifi
and no USTR Index Cessation Event (as de
for such T2 Business Day shall be the r
BusinessDay for which such rate was published on the Website of the European
Central Bank.

I f the USTR is not published, as specifi

and both an USTR I ndex Cessation Event
Date have occurred, then the rate of ST
USTR ObsenvBeriod occurring on or after
Date wil!/l be determined as i f referenc:¢

Recommended Rate.

If no ECB Recommended Rate has been recommended before the end of the first T2

Business Day following the date on whict
then the rate of USTR for each T2 Busin
Period occurringpn o r after the U0USTR Index Cess
determined as if references to USTR were

If an ECB Recommended Rate has been recommended and both an ECB
Recommended Rate Index Cessation Event and an ECB Recommended Rate Index
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Cessation Effective Date subsequently o
Business Day in the relevant 0STR Observ
Recommended Rate Index Cessation Effective Date will be determined as if
ref er enc eae reafepencés3dtie Madified EDFR.

Any substitution of the U0STR, as specif
remaining term to maturity of the Notes and shall be published by the Issuer in
accordance with Conditioi4 (Notice3.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, (i) the Rate of Interest shall be that
determined as at the last preceding Interest Determination Date (though substituting,
where a different Margin or Maximum Rate of Interest 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 or Maximum Rate of Interest or
Minimum Rate of Interest relating to the relevant Interest Accrual Period in place of
the Margin or Maximum Rate of Interest or Minimum Rate of Interest relating to that
last preceding Interest Accrual Period) or (ii) if there is no such preceding Interest

Detemi nati on Dat e, the Rate of I nterest S
for each T2 Business Day in the relevant
after such USTR I ndex Cessation Ef fect |

published ECB Recomended Rate or, if EDFR is published on a later date than the
latest published ECB Recommended Rate, the Modified EDFR.

For the purpose of this paragra@i3(c)(iii))(D)V):
fiddi i s the number of calendar days in the
fidd i s the number of T2 Business Days in

AECB Recommended Raté me aateginclasive of any spreads or adjustments)
recommended as the replacement for USTR
successor administrator of USTR) and/ or
convened by the European Central Bank (or any suaccessad mi ni st r ator
for the purpose of recommending a repl:
produced by the European Central Bank or another administrator), as determined by

the Issuer and notified by the Issuer to the Calculation Agent;

AECB Recommended Rate Index Cessation Evemt means t he occurrtr
or more of the following events, as determined by the Issuer and notified by the Issuer
to the Calculation Agent:

1) a public statement or publication of information by or on behalf of the
administrator of the ECB Recommended Rate announcing that it has ceased or
will cease to provide the ECB Recommended Rate permanently or indefinitely,
provided that, at the time of tlseatement or the publication, there is no successor
administrator that will continue to provide the ECB Recommended Rate; or

2) a public statement or publication of information by the regulatory supervisor for
the administrator of the ECB Recommended Rate, the central bank for the
currency of the ECB Recommended Rate, an insolvency official with jurisdiction
over the administratoof the ECB Recommended Rate, a resolution authority
with jurisdiction over the administrator of the ECB Recommended Rate or a
court or an entity with similar insolvency or resolution authority over the
administrator of the ECB Recommended Rate, which stdteat the
administrator of the ECB Recommended Rate has ceased or will cease to provide
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the ECB Recommended Rate permanently or indefinitely, provided that, at the
time of the statement or publication, there is ho successor administrator that will
continue to provide the ECB Recommended Rate;

fIECB Recommended Rate Index Cessation Effective Date me an s , in res
an ECB Recommended Rate Index Cessation Event, the first date on which the ECB
Recommended Rate is no longer provided, as determined by the Issuer and notified

by the Issuer to the Calculation Agent;

fECB USTR @Guiméalnisné&Gui deline (EU) 2019/ 12
Bank of 10 July 2019 ontheeuroshbre r m r ate (0STR) ( ECB/ 20
from time to time;

AfEDFRG0 means the Eurosystem Deposit Facili
which banks may use to make overnight deposits with the Eurosystem (comprising

the European Central Bank and the national central banks of those countries that have
adopted thé&uro) as published on the Website of the European Central Bank;

AEDFR Spreadd means :

1) if no ECB Recommended Rate is recommended before the end of the first T2

Business Day following the date on wh
occur s, the arithmetic mean of the dai
EDFR for each of the 30 (thirty)2ZTBusiness Days immediately preceding the

date on which the U0USTR I ndex Cessation

2) if an ECB Recommended Rate Index Cessation Event occurs, the arithmetic
mean of the daily difference between the ECB Recommended Rate and the
EDFR for each of the 30 (thirty) T2 Business Days immediately preceding the
date on which the ECB Recommended Ratkex Cessation Event occurred;

it STOR means, in respect of any T2 Busines
wholesale Euro unsecured overnight borrowing costs of banks located in the Euro
area provided by the European Central Bank as administrator of such rate (or any
successor admisiirator) and published on the Website of the European Central Bank

(as defined below) at or before 9:00 a.m. (Frankfurt time) (or, in case a revised euro
shortt er m rate is published as provided in
Guideline at obefore 11:00 a.m. (Frankfurt time), such revised interest rate) on the

T2 Business Day immediately following such T2 Business Day;

fil ST RO mMeans, in respect of any T2 Busin
Observation Period, the U0USTR for the T2
prior to the relevant T2 Business Day Afi

fi 8TR Index Cessation Everi means the occurrence of
following events, as determined by the Issuer and notified by the Issuer to the
Calculation Agent:

1) a public statement or publication of information by or on behalf of the European

Centr al Bank (or any successor admini s
ceased or will cease to provide USTR p
at the time of th statement or the publication, there is no successor administrator

that will continue to provide U0USTR; or

2) a public statement or publication of information by the regulatory supervisor for
the administrator of USTR, the centra
insolvency official with jurisdiction
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authority with jurisdiction over the a
with similar insolvency or resolution
which states that the administrator of
USTR p etly onmdefinitely, provided that, at the time of the statement or
publication, there is no successor administrator that will continue to provide
USTR;

it STR I ndex Cessatoi onme albfsf, e citni vree sDpaet cet of
Cessation Event, the first date on which
Centr al Bank (or any successor administr

and notified by the Issuer to the Calculation Agent;

it STR Observati mmanBeriinod espect of any 1|r
period from and including the date falld.i
of the relevant I nterest Accrual Period
begin on and include the dafeal | i ng fipo T2 Business Da
Commencement Date) and ending on, but ex
Day prior to the Interest Payment Date of such Interest Accrual Period (or the date

f al | i n @usifigssdDayTpeior to such earlier date, if any, on which the Notes

become due and payable);

fic is a series of whole numbers from one
Business Day in chronological order from, and including, the first T2 Business Day

in the relevant Interest Accrual Period, to, but excluding, the Interest Payment Date
correponding to such Interest Accrual Period;

fiModified EDFR60 means a reference rate equal to

i s the nu

finfio for any T2 Business Day #fAi o0 i
Aii 0 up t o,

the relevant T2 Business Day
Business Day in the relevant Interest Accrual Period;

fiObservation Look-Back Periodd i s as specified in the a

fiprb means in relation to any I nterest Acc
included in the Observation Lodkack Period; and

fWebsite of the European Central Bank means t he website o
Central Bankcurrently at http://www.ecb.europa.eu or any successor website
officially designated by the European Central Bank.

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 the Reference Rate in
respect of the Floating Rate Notes is specified as being SOFR, the Rate of Interest for
each Interest Accrual Period will be calculated in accordance with Condition
6.3(c)(iii)(D)VI)(A) or 6.3(c)(iil)(D)VI)(B), subject to the provisions of Condition
6.3(c)(iii)(D)VI)(D) below.

(A) Where the Calculation Method is specified in the relevant Final Terms as
being ASOFR Arithmetic Meanbo, t he R
Arithmetic Mean plus or minus (as indicated in the relevant Final Terms) the
Margin (if any), all as determined kige Calculation Agent on the relevant
Interest Determination Date and the resulting percentage being rounded (if
necessary) to the fifth decimal place, with 0.000005 being rounded upwards.

(B) Where the Calculation Method is specified in the relevant Final Terms as
being ASOFR Compound?o, the Rate of I
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Daily SOFR on the relevant Interest Determination Date plus or minus (as
indicated in the relevant Final Terms) the Margin (if any), all as determined
by the Calculation Agent.

The following definitions shall apply for the purpose of this Condition
6.3(c)(iii)(D)VI):

fiBloomberg Screen SOFRRATE Page means the Bl oomb:¢
designated "SOFRRATE" or any successor page or service;

fiCompounded Daily SOFR0 me an s, with respect to
Period, an amount equal to the rate of return for each calendar day during

the Interest Accrual Period, compounded daily, calculated by the
Calculation Agent on the Interest Determination Date in accordancéwith

following formula:

() if ASOFR Compound with Lookback?o
Final Terms:
@ 1+ SOFR pusep* N L . 360
a1 360

with the resulting percentage being rounded, if necessary, to the
fifth decimal place, with 0.000005 beingunded upwards.

Where:

fidd means, in respect of an I nter e
calendar days in such Interest Accrual Period,;

fidd means, in respect of an I nter
U.S. Government Securities Business Days in the relevant Interest
Accrual Period;

fic means a series of whol e numb
representing the relevant U.S. Government Securities Business
Days in chronological order from (and including) the first U.S.
Government Securities Business Day in the relevant Interest
Accrual Period;

fiLookback Periodd @& means the number of
Securities Business Days specified as such in the relevant Final
Terms or, if no such number is specified, five U.S. Government
Securities Business Days;

finid means, in respect of a U.S. C
Dayi, means the number of calendar days from (and including)

such U.S. Government Securities Business Dayi up to (but
excluding) the following U.S. Government Securities Business

Day; and

ASOFRpusetdO mMeans, in respect of a U.
Business Dayi, SOFRi in respect of the U.S. Government
Securities Business Day falling the number of U.S. Government
Securities Business Days equal to the Lookback Period prior to
such U.S. Government Sec i t i es Bu pWaBlos)s, Day
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provided that, unless SOFR GOff Date is specified as not
applicable in the relevant Final Terms, SOFRI in respect of each
U.S. Government Securities Business Dayi in the period from (and
including) the SOFR CuDff Date to (but excluding) the next
occuring Interest Period Date, will be SOFRI in respect of the
SOFR CwOff Dat