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Suez
(incorporated with limited liability in the Republic of France) as Issuer
(7,500,000,00CEuro Medium Term Note Programme

Under thet7,500,000,000Eur o Medi um Ter m N BrogeamrRep) aescribechim ¢his Basehreo sfip e ¢ Base Praspedtus )Sfiez( $ued or the
filssuerd), subject to compliance with all relevant laws, regulations and directives, may from time to time issue Euro Medium &em Nbiotess). Thie aggregate
nominal amount of Notes outstandingl not at any time exceed7,500,000,000(or the equivalent in other currencies). Subject to compliance with all relevant laws,
regulations and directives, Notes issuedmy Issuemay be issued in euro, U.S. dollars, Japanese yen, Swiss frandagSRehminbi, Hong Kong dollars and in any
other currency agreed between the Issuer and the relevant Dealers.

This Base Prospectus constituteisase prospectus for the purposes of Arti&tE Regulation (EU) 2017/1126f the European Parliament and bétCouncil ofl4 June
2017(as amended, h BrosfiectusRegulationo) in respect of, and for the purposes of giving information with rega@®tezandits fully consolidated subsidiariéaken

as a wh@roupo) and thedNotés which, according to the particular nature of the Issumains thenecessarynformation which is materigb investorsfor making

an informed assessment of the assets and liabilitiefits and lossedinancial position and prospeat$ the Issuerthe rights attaching to the Notes and the reason for the
issuance and its impact ¢me Issuer

This Base Prospectssipersedes and replaces the base prospectus dated 6 May 26B2llanelin force for a period ofelve (L2) monthsas of the date of its approval by
the Autorité des marchés financiefst hABIF Ofi The obligation to supplement this Base Prospectus in the event of a significant new factor, material mistake or material
inaccuracy does not apply when this Basespeatus is no longer valid.

This Base Prospectimas been appred by the AMFin France in its capacity as competent autharntgierthe Prospectufkegulation

The AMF only approves this Base Prospectus as meeting the standaaispbéteness, comprehensibility and consistency imposed by the Prospectus Regulation. Such
approval should not be considered as an endorsement of either the Issuer or the quality of the Notes that are ththisuBpess &frospectus and investors shoohke
their own assessment as to the suitability of investing in the Notes.

Application may be made to Euronext Paris for the peridavelve (12) months from the date of the approval by the AMF of this Base Prospectus, for Notes issued under
the Programme to be admitted to trading on Euronext Paris and/or to the relevant authority of any other Member State of the European Eco BEA® for Nptés

issued under the Programme to be admitted to trading on a Regulated Market in such Member Stext FEui®is a regulated market for the purposes of the Markets in
Financial Instruments Directiv2014/65/EU as amended, appearing on the list of regulated markets issued by the EGempedies and Markets Authorifyt ESBMAD )

( aRedulatedMarket 0).

The rel evant Fihal Teanbo) (4 ferm af svhich is boataingd herein) in respect of the issue of any Notes will specify whether or not such Notesteil be |
and admitted to trading and, if so, the relevant stock exehaates listed on other stock exchanges (whether on a Regulated Market or not) or not listed and admitted to
trading may be issued under the Programme.

Notes will be in such denomination(s) as may be specified in the relevant Final Terms, save thatrthmmdenomination of each Note listed and admitted to trading on
a Regul ated Market wild.l be 0100, 000 and, i f the Not suhcarrerey, drsuchohighienamouatdsniapy a cur
be allowed or requéd from time to time by the relevant central bank (or equivalent body) or any laws or regulations applicable to thepetgfradtcurrency.

Notes may be issued eit DematerialisedbNatem)at er i a hi snad e f MaaehmulisedeNbtesd) ésrnmore (ully Fdescrilfied herein.
Dematerialised Notes will at all times be in book entry form in compliance with Articles821$eqand R.2111 et seqof the FrenciCode monétaire et financieNo
physical documents of title willdissued in respect of the Dematerialised Notes.

Dematerialised Notes may, at the option of the Issuer, be in bearer dematerialisedufqront¢u inscribed as from the issue date in the books of Euroclear France

( Buroclear Franced ) whi c h tshhealdc ccoruendtist of Eurocl ear France Account Ho |Edrecteao )( asn d etfhi en e d
depositary bank for Clearstream BankiBSg\ ( @learstreamd ) or i n r egi st e ausmamindtifamd in fuchilater e saithee optiam of the relevant holder

of NotNeteholdera) i i n ei t her duwndminatfpu)dngihishtcase teeg wilf be instribgd in an account maintained by the Registration Agent acting

on behalf of the Issuer, or in adminigtérregistered forma(i nominatif administiéin which case they will be inscribed in the accounts of the Euroclear France Account

Holders designated by the relevant Noteholders.

The senior unsecured Notes and short term Notes of the Issuer under thasnRtedhave been assigned a ratinBaf andPrime 2r e s pect i v e IFnpancdsAS Moo dy 6 s
( Mo o d )he longterm senior unsecured debt and the stesrh senior unsecured debt of the Issuer are currentlyBag2ivith stableoutlookandPrime 2respectively

by Moodyds. As of the date of this Base nPH@Ipaandus s Megidpderied estdebl| Relged aitn
rating agenci e SCRA Regulattonve) n daendd) i(st hiencil uded i n the Il ist of credit rating agenci es
the website ofite ESMA {ittps://www.esma.europa.eu/crediting-agencies/crauthorisatiohin accordance with such regulation. Notes issued under the Programme may

be rated or unratetNotes which are rated will have such rating as is assigned to them by Moody's or such other relevant rating orgamsatf@das the Final Terms.

The relevant Final Terms will specify whether or not such credit rating$) assued by a credit ting agency established in the European Union and registered under the

CRA Regulatiorand/or (ii)issued or endorsed by a credit rating agency established in the United Kingdom and registeré®Aridlegulation (EU) No 1060/2009 as it

forms part of domé& law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018&1dKeCRA Regulationo) or certified under the UK CRA

Regulation A rating is not a recommendation to buy, sell or hold securities and may be sulsiespéasion, change or withdrawal at any time by the assigning rating

agency.

The final terms of the Notes will be determined at the time of the offering of each Tranche and will be set out in théd-nedéVerms.
Prospective investors should have reddo the factors described under the section heaédiRisk factor® in this Base Prospectus.
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This Base Prospectus should be read and construed in conjunction with any supplement that may be published
from time to time and together with the relevant Fifiedms, the Base Prospectus and the Final Terms being

t oget hRraspectudh e i

No person has been authorised to give any information or to make any representation other than those contained
in this Base Prospectus in connection with the issue or séie Motes and, if given or made, such information

or representation must not be relied upon as having been authorised by the Issuer or any of the Dealers or the
Arranger ( e a cGenemaldDesdription of thedProgrammg . Neither hisBase del i
Prospectus nor any sale made in connection herewith shall, under any circumstances, create any implication
that there has been no change in the affairs of the Issuer or those of the Group since the date hereof or the date
upon which this Base Pnosctus has been most recently supplemented or that there has been no adverse change
in the financial position of the Issuer or that of the Group since the date hereof or the date upon which this
Base Prospectus has been most recently supplemented omytlather information supplied in connection

with the Programme is correct as of any time subsequent to the date on which it is supplied or, if different, the
date indicated in the document containing the same.

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

A prospective investor mawgot rely on the Issuer or the Dealer(s) or any of their respective affiliates in
connection with its determination as to the legality of its acquisition of the Notes or as to the other matters
referred to above.

Neither the Issuer, the Dealer(s) nor anythadir 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 operatedifferent), or for compliance by that
prospective investor with any law, regulation or regulatory policy applicable to it.

Inflation Linked Notes are not in any way sponsored, endorsed, sold or promoted by the INSEE, Eurostat or
BLS, as the case may band the INSEE, Eurostat or BLS, as the case may be, 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 indices standyaparticular time. The Inflation Indices are
determined, composed and calculated by the INSEE, Eurostat or BLS, as the case may be, without regard to
the Issuer or the Notes. The INSEE, Eurostat or BLS, as the case may be, is not responsible fort or has no
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.

None of the Issuer, the Dealer(s) or any of thejppeesve 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, norpublic information with respect to any of the Inflation Indices that isiay 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 holders of Notes or any other party such information (whether or
not confidentid.

I n considering whether to i nRMdBNoted h, Nbhesestdensesmsh
their individual tax advisers with r ePRG@Ir)d ttax tlhaews
their particular situations as welé any tax consequences arising under the laws of any other tax jurisdictions.

The distribution of this Base Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Base ®usspemes are required by the Issuer, the
Dealers and the Arranger to inform themselves about and to observe any such regtoictatescription of

certain restrictions on offers and sales of Notes and on distribution of this Base Prospectus ssépti@ub

and Sale".



PRIIPs / IMPORTANT T EEA RETAIL INVESTORS 1 If the Final Terms in respect of any Notes include

a |l egend entitled AProhibition of Sales to EEA Re
or otherwise made availalieand should not be offered, sold or otherwise made available to any retail investor
in the European EEA0OQnNn o mrioa Arhees e( tpluea pfoses, a retail
(or more) of: (i) a retail client as defined in pofii) of Article 4(1) of Directive 2014/65/EU (as amended,
AMIFID 11 0 ;)(ii) a customer within the meaning of Directi{eJ) 2016/97, as amended, where that customer
would not qualify as a professional client as defined in gaidy of Article 4(1) of MIFID It or (iii) not a

gualified investor as defined ithe ProspectusRegulation Consequently, no key information document
required by Regulation (EU) No 1286/2014 (as amendediRR#Ps Regulationd ) f or of feri ng
Notes or otherwise making them #dshle to retail investors in the EEBAas been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in then&EBe

unlawful under the PRIIPs Regulation.

PRIIPs / IMPORTANT 1T UK RETAIL INVESTORS' If the Final Terms in respect of any Notes include

a legend entitled AProhibition of Sales to UK Ret
or otherwise made available to and should not be offered, sold or otherwisavadalgle to any retail investor

in theUnited Kingdom (thédUK 0). For these purposes, a retail investor means a person who is one (or more)

of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
UKdomestic | aw by virtue of theEBNAOYIpedmi Yniaomr uE Wi
the meaning of the provisions of the FFIMA®O) i athd Se
any rules or regulations made under the FSMA to impl& Directive (EU) 2016/97, where that customer

would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of UK domestic law by virtue of the EUM@K MiFIR 0 ;)or (iii) not a qualiied

investor as defined in Article 2 of the Prospectus Regulation 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 virtud the EUWA (theAUK PRIIPs Regulationd) f or of feri ng
the Notes or otherwise making them available to retail investors idKhkeas been prepared and therefore
offering or selling the Notes or otherwise making them available to any retailanvieshe UK may be

unlawful under the UK PRIIPs Regulation.

MIFID 1l product governance / target market i The Final Terms in respect of any Noteay include a

| egend MRFDOliPtotuet Govérnanceé whi ch wi ll outline the targe
the Notes, taking into account the five (5) categories referred to in item 18 of the Guidelines published by the
ESMA on 5 February 2018nd which channels for distribution of the Notes angrayriate, determined by

the manufacturer(s). Any person subsequdstibutory of f e
as defined in MIFID Il) should take into consideration such determination; however, a distributor subject to
MiFID 1l is responsible for undertaking its own target market assessment in respect of the Notes (by either
adopting or refining thena n u f a dargetrmarked assessment) and determining appropriate distribution
channels

A determination will be made in relation to each issue about whether, for the purpose of thel itict
governance rules under EU MRDO I¢RaiceChvedance Raes)janye 2 0 1
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 thdIMiFID
Product Governance Rules.

For the avoidance of doubt, the Issuer is not an investment firm as defined by Mg will not be a
manufacturer in respect of any Notes issued under the Programme

UK MIFIR product governance / target market 1 The Final Tems in respect of any Notesayinclude a

|l egend entitled AUK Mi FIR Product Governanceo whi
of the Notestaking into account the five categories referred to in item 18 of the Guidelines published by
ESMA on 5 February 2018 (in accor da Bexouvapprdachttoh e F C
EU nonlegislative materiald) and whi ch channels for distributio
by the manufacturer(s). Any person subsegyeuwtifering, selling or recommending the Notes (a
fidistributor 0 ) should take into consideration such dete



Handbook Product I nterventi on &KMFIRPRraducGoverndaeev er n a
Rulesd ) is responsible for undertaking its own targ
adopting or refining the target market assessment) and determining appropriate distribution channels.

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

the purpose of the UK MiFIR Product Governance Rules.

For the avoidance of doubt, the Issuer is not an investment firm as defitgd k§FIR and will not be a
manufacturer in respect of any Notes issued under the Programme

SINGAPORE SFA PRODUCT CLASSIFICATION 1 In connection with Section 309B of the Securities

and Futures AQ001 (2020 Revised Edition)f Si n g aSFA&dor)e a(ntdh & hfie Securiti es
Mar kets Products) RegulCMPRegulaions20188 ,oun$Siesgapoher W
before an offer of Notes, the Issuer has determined, and hereby natifies all relevant persons (as defined in
Section 309A(1) of the SFA), that the Notes are prescribed capital markets products (as ddim&MP t
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice $HE& 0Motice on the

Sale of Investment Products and MAS Notice FNAG: Notice on Recommendations on Investment
Products).

PROHIBITION OF SALES TO BELGIAN CONSUMERS Notes issued under the Programme are not
intended to be offered, sold or otherwise made available to, and should not be offered, sold or otherwise made
av ai | alkdnsumet®o cohsuinenten/consommatdungithin the meaning of the Belgian Code of
Econome Law Wetboek van economisch recht/Code de droit éconolniggiamended.

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

ACT OF 1933, AS ASHCNRHHES ACTOHE NOR WI TH ANY SECL
REGULATORY AUTHORITY OF ANY STATEOR 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, SOLD

OR, IN THE CASE OF MATERIALISED NOTES IN BEARER FORM, DELIVERED WITHINHE

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 BASE
AND SALEO.

Paential 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 sojurisdictions, no official statements of the tax authorities or court
decisions may be available for financial instruments such as the Nogticular, potential investors are

warned that the tax | aws of tiBsuiemVsstomuds$  rjyumoi sdi
have an impact on the income received from the NB@t®ntial investors cannot rely upon the tax overview
contained in this Base Prospectus but showtdn ask

with respect to the acquisition, holding, disposal and redemption of the Notes. Only these advisers are in a
position to duly consider the specific situation of the potential investor. This investment consideration has to
be read in connection withe taxation sections of this Base Prospectus.

A number of Member States of the European Union are currently negotiating to introduce a financial
transactFiTTwps itnax hei scope of which transactions ir
is still uncertain as well as any potential timing of implementation. If the currently discussed text or any similar
tax is adopted, transactions in the Nai®sld be subject to higher costs, and the liquidity of the market for the
Notes may be diminishe®rospective holders of Notes are advised to seek their own professional advice in
relation to the FTT.

One or more independent credit rating agencies may assign credit ratings to the Notes and the Issuer. The
ratings may not reflect the potential impatal risks related to structure, market, additional factors discussed



i n t he Riskdactoré# onamd ot her factors that may affect t
recommendation to buy, sell or hold securities and may be revisedhadravin 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 retheretan in
compliance with Articlel.4 of the Prospectus Regulatiohccordingly, 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 jadiction, except under circumstances that will 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 tBsospees are required by the Issuer, the
Dealers and the Arranger 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, th®ealers or the Arranger to subscribe for, or purchase, any Notes.

The Arranger and the Dealers have not separately verified the information or representations contained in this
Base Prospectus. None of the Dealers or the Arranger makes any represenatss, or implied, or accepts

any responsibility, with respect to the sincerity, accuracy or completeness of any of the information or
representations in this Base Prospecls Base Prospectusristintended to provide the basis of any credit

or other evaluation and should not be considered as a recommendation by the Issuer, the Arranger or the
Dealers that any recipient of this Base Prospectus or any Final Terms should subscribe for or purchase the
Notes. In making an investment decision regarding the Notes, prospective investors must rely on their own
independent investigation and appraisal of the Issuer, its business and the terms of the offering, including the
merits and risks involved. Forfurthe det ai | s, see fARi sk Factorso herei
or any Final Terms are not to be construed as legal, business or tax advice. Each prospective investor should
subscribe for or consult its own advisers as to legal, tax, financggit and related aspects of an investment

in the Notes. None of the Dealers or the Arranger has reviewed or undertakes to review the financial condition
or affairs of the Issuer or the Group during the life of the arrangements contemplated by thiBaeset s

nor to advise any investor or potential investor in the Notes of any information coming to the attention of any
of the Dealers or the Arranger.

Theconsolidatedinancial statementsf the Issuefor the year ended decembeR022 have been preped
in accordance with I nternat IFBSOgahd erdorsed hyctheaEuropéar p o r
Union.

I n this Base Prospectus, unl ess ot her wi d& ,Esrqide ci f i ¢
AEURO @urodo A a r e ingleccurrertyeof tke participating member states of the European Economic and
Monetary Union which was i nt r oft ypoufias sterlmgp 1GBBOa naunadr y
fiSteringb are to the | awful currencipo 08B0t he.8. Ddilard e d Ki
are to th l awf ul currency of ¥oh dPYd) dapéinesd ye®t ahds
fiyeno ar e t the | awful cQHF0 ea®pssiiarfco Japantorefierleaw
of Switzera nd, r e f ldongeKong daflarsb oaikbofiare to the | awful curr
of Hong Kong, BMBD , CNYid e (Renmifil@os atroe it o t he Chinese Y
lawful currency of thePRC which for the purpose of this documeexcludes the Hong Kong Special
Administrative Region of thBRC the Macau Special Administrative Region of BiRCand Taiwan.

e
(0]

Important notice relating to Green Bonds

Prospective investors shoul d h aUseof Procegdsr ¢ efcd i bhe off
Final Terms and must determine for themselves the relevance of such information for the purpose of any
investment in the Green Bonds together with any other investigation such investor deems necessary. In
particular, no assuraads given by the Issuer that the use of an amount equal to such proceeds for any Eligible
Green Projects will satisfy, whether in whole or in part, any present or future investor expectations or
requirements as regards any investment criteria or guidelite which such investor or its investments are
required to comply, whether by any present or future applicable law or regulations or by its-taws loy

other governing rules or investment portfolio mandates, in particular with regard to any dinedit et



environmental, sustainability or social impact of any projects or uses, the subject of or related to, any Eligible
Green Projects.

The definition (legal, regulatory or otherwise) of, and market consensus for a particular project to be defined
as a fAgreenodo or equivalently | abelled project is
Council and the European Parliament reached a political agreement on a regulation to establish a framework
to facilitate sustainable development. On 18eJ82020, Regulation (EU) No. 2020/852 on the establishment

of a framework to facilitate sustainable investment was adopted by the Council and the European Parliament
(t AMaxonbmyRegulatioro ) . The Taxonomy Regul-vade classifcatorssysteim,l i s h €
or fitaxonomyo, which provides companies and i nve:
economic activities can be considered environmentally sustair@imemission Delegated Regulation (EU)
2021/2139 of 4 June 2021 supplementiegulation (EU) 2020/852 of the European Parliament and of the
Council by establishing the technical screening criteria for determining the conditions under which an
economic activity qualifies as contributing substantially to climate change mitigatichin@ate change
adaptation and for determining whether that economic activity causes no significant harm to any of the other
environmental objectives t HCBmaté Delegated Act® Entered into force onlJanuary 2022. However,

further development of th&axonomy Regulatiorwill take placeconcerning certain specific economic
activitiesand concerning other environmental objectivegarticularwith respect tdgi p o | nl presentation

and conttrralng iandnii t owhch arekeys fate Isaua aactivitiesy 0

If certaindefinitions andechnicakligibility criteriafromtheGreen Bond Framewokke based on thélimate
Delegated Actawvhen relevantheGreen Bond Framework is not fully aligned witie TaxonomyRegulation
The Green Bond Framewoik also further based on tl2021 Green Bond Principles voluntary guidelines
published by the International Capital Market Associatinarket practices and expert opinions.

No assurance is or can be given to investors that anipleliGreen Projects will meet any or all investor
expectations regarding such objectives or that any adverse environmental, social and/or other impacts will not
occur during the implementation of any Eligible Green Projects.

No assurance or representatisrgiven as to the suitability or reliability for any purpose whatsoever of the
second party opinion provided Bystainalytic§ t fSecond Party Opiniod) or any opinion
of any third party (whether or not solicited by the Issuer) whial be made available in connection with the

issue of the Green Bonds and in particular with any Eligible Green Projects to fulfil any environmental,
sustainability, social and/or other criteria. Such Second Party Opinion, or any opinion or certifisatmip, i

nor should be deemed to be, a recommendation by the Issuer, the Dealers or any other person to buy, sell or
hold any such Notes. As a result, neither the Issuer nor the Dealers will be, or shall be deemed, liable for any
issue in connection with itsontent. For the avoidance of doubt, neither the Second Party Opinion, nor any
such other opinion or certification is, or shall be deemed to be, incorporated in and/or form part of this Base
Prospectus.
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GENERAL DESCRIPTION OF THE PROGRAMME
This overview is a general description of the Programme and is qualified in its entirety by the rerafinder
this Base Prospectus and, in relation to the terms and conditions of any particular Tranche of Notes, the
applicable Final Terms. The Notes will be issued on such terms as shall be agreed between the Issuer and the
relevant Dealer(s) and will be subjgo the Terms and Conditions of the Notes.
All capitalised terms used and not defined in this section are defined in the Conditions.
Issuer Suez

Description Euro Medium Ter m NRogramnfed )o.g r

Legal Enti thEIOI) d e 5493007LKZ37MXEN5D79

Website of the Issuer www.suez.com
Arranger Société Générale
Dealers Banco Bilbao Vizcaya Argentaria, S.A.

Banco Santander, S.A.

Bank of ChingEurope) S.A.

BNP Paribas

CaixaBank, S.A.

Crédit Agricole Corporate arldvestment Bank
Deutsche Bank Aktiengesellschaft

HSBC Continental Europe

ING Bank N.V., Belgian Branch

Intesa Sanpaolo S.p.A.

La Banque Postale

Mediobanca Banca di Creditd-inanziario S.p.A.
Mizuho Securities Europe GmbH

Morgan Stanley Europe SE

MUFG Seuwrities (Europe) N.V.

Natixis

NatWest Markets N.V.

RBC Capital Markets (Europe) GmbH
SMBCBank EU AG

Société Générale

UniCredit Bank AG

The Issuer may from time to time terminate the appointment o
dealer under the Programmeampoint additional dealers either
respect of one or more Tranches or in respect of the w
Progr amme. Ref er ences Permanénh
Dealer® are to the persons | i
additional persons that are appothes dealers in respect of tl
whole Programme (and whose appointment has not
terminated) a IDealero e faeree ntcee s a
Dealers and all persons appointed as a dealer in respect of «
more Tranches. The identity of the Dealenfgespect of a specifi
Tranche will be disclosed in the relevant Final Terms.



Programme Limit

Fiscal Agent, Paying Agent,
Redenomination Agent,
Consolidation Agent, Calculation
Agent and Registration Agent

Risk factors

Method of Issue

Maturities

Currencies

Denomination(s)

Up ,5%00,000,000 (or the equivalent in other currencies al
date of issue) aggregate nominal amount of Notes outstandi
any one time.

SociétéGénérale

There are certain factors that may affect the Issuer's ability to
its obligations under Notes issued under the Programme. The
set out under the headiRisk factors relating to the Issuer ar
the Group in the section headefRisk Factors in this Base
Prospectus. In addition, there are certain factors which are me
for the purpose of assessing the market risks associated with
issued under the Programme. These are set out under the h
fiRisks factors relating to the Noteim the section headdiRisk
Factordin this Base Prospectus.

The Notes will be issued on a syndicated or-sgpmdicated basis
The Notes wild.l b e Here® JEadh Seriex
may be issued in tranches (eadifeanched having one or more
issue dates and on terms otherwise identical (or identical othe
in respect of the first payment of interete issue date, the issi
price and the nominal amoQnthe Notes of each Series bei
intended to be interchangeablaiwall other Notes of that Serie
The specific terms of each Tranche will be set out in the final t¢
prepared in connection with such Tran¢he H-ieal Termso ) .

Subject to compliance with all relevant laws, regulations
directives, anymaturity from one (1) month from the date
original issue.

Subject to compliance with all relevant laws, regulations

directives, Notes may be issued in euro, U.S. dollars, Japanes
Swiss francs, Sterling, Renminbi, Hong Kong dollangl in any
other currency agreed between the Issuer and the relevant D

Notes will be in such denomination(s) as may be specified ir
relevant Final Terms, save that the minimum denomination of
Note listed and admitted tcaling on a Regulated Market will k
G0 1 0 0 (oif@hé Notes are denominated in a currency other-
euro, the equivalent amount in such currency) or such hi
amount as may be allowed or required from time to time by
relevant monetary or financialthority or any laws or regulatior
applicable to the relevant Specified Currency.

Unless otherwise permitted by then current laws and regulat
Notes (including Notes denominated in Sterling) having a mat
of less than one (1) year from the date of issue and in resp:
which the issue proceeds are to be accepted by the Isster
United Kingdom or whose issue otherwise constitutes
contravention of Section 19 of the Financial Services and Mal



Form of Notes

Conversion of Notes

Status of the Notes

Act 2000, as Fsvended !l I(t hav
denomination of £100,000 (or its equivalent in other currencie

Notes may be issued either in dematerialised fi
( DematerialisedNote® ) or i n ma tMaterialiaed i
Note® .) Dematerialised Notes will not be exchangeable
Materialised Notes and Materialised Notes will not

exchangeable for Desterialised Notes.

Dematerialised Notes may, at the option of the Issuer, be isst
bearer dematerialised formay porteujy or in registered
dematerialised forma(y nominatif and, in such latter case, at t
option of the relevant Noteholder, in athfully registered qu
nominatif puj or administered registeredaul nominatif
administrg form.

The relevant Final Terms will specify whether Demateriali
Notes issued by the Issuer are to be in beamar forteu)
dematerialised form or in registeréu nominatif dematerialisec
form.

No physical documents of title will be issued in respect
Dematerialised Notes.

Mat eriali sed Not e s Materialised Beager
Notesd ) onl vy. A Temporary Gl o
initially in respect of each Tranche of Materialised Bearer Nc
Materialised Notes may only be issued outside France an
United States.

In the case of Dematerialised Notes, the Noteholders will not
the option to convert fra registereddu nominatif form to bearer
(au porteuj dematerialised form and vice versa.

In the case of Dematerialised Notes issued in registered farr
nominati), the Noteholders will have the option to convert fri
fully registered dematerialisedorm (au nominatif puy to

administered registered dematerialised formu (nominatif
administrg and vice versa.

The Notes will constitute unconditional, unsubordinated
(subject to the provisions of Condition 4) unsecured obbgatof
the Issuer and will rangari passuwithout preference or priority
among themselves and (save for certain obligations required
preferred by French law) equally and rateably with all other pre
or future unsecured and unsubordinated oblbgati indebtednes
and guarantees of the Issuer.

10



Negative Pledge

Event of Default
(including crossdefault)

Redemption Amount

Make-Whole Redemption by the
Issuer

Clean-Up Call Option

Optional Redemption

Early Redemption at the option of
the Issuer

There will be a negative pledge in respect of the Notes as set
Condition 47 s e élernis and Conditions of the Notesi
Negative Pledge .

There will be events of default and a crdegault in respect of th
Notes as set out in Conditioni% e &ernfs and Conditions of
the Notesi Events of Defauld .

Unless previously redeemed or purchased and cancellduNote
shall be finally redeemed on the Maturity Date at its nhom
amount, unless otherwise specified in the Final Terms. Ur
otherwise permitted by then current laws and regulations, N
(including Notes denominated in Sterling) having a matofitgss
than one (1) year from the date of issue and in respect of whic
issue proceeds are to be accepted by the Issuer in the |
Kingdom or whose issue otherwise constitutes a contraventic
Section 19 of the FSMA must have a minimum redemgimount
of £100,000 (or its equivalent in other currencies).

If a MakeWhole Redemption by the Issuer is specified in
relevant Final Terms, in respect of any issue of Notes, the I
will have the option to redeem the Notes, in whole or in part, al
time or from time to time, prior t@) their Maturity Dae or (ii) if
a Call Option is specified as applicable in the relevant Hieahs
and the Optional Redemption Date is no earlier than 3 months
to the Maturity Datgthe first day on which the Issuer mageem
the Notes pursuant tthe Call Option a the Make-Whole
Redemption Amount.

If a CleanUp Call Option is specified in the relevant Final Terr
in respect of any issue of Notes, the Issuer will have the optic
redeem the Notes if a portion of the initial aggregate ndr
amount of Notes of the same Series at least eq@ap&centage
specified in the relevant Final Terms as the GldarPercentage
has been redeemed or purchased and, in each case, cabge
the Issuerthe Issuer may redeem the Notes in whole btiimpart
at par together with any interest accrued to the date set
redemption.

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

Except as QptiomavRedemmtiond ,iCledii-Up Call

Optiond  a klake-Viihole Redemption by the Issued a b
Notes will be redeemable at the option of the Issuer pric
maturity onl y fTemsahnd&rnditiorsafthe
Notesi Redemption, Purchase and Options .
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Put Option in case of Change ol The Final Terms issued in respect of each issue of Notes will

Control

Taxation

Interest Periods and Interest Rates

Fixed Rate Notes

Floating Rate Notes

whether such Notes may be redeemed prior to their stated ma
at the option okach Noteholder, further #ochange of control o
the Issuer, the rating of the Issuer is downgraded, as more
described in Condition ).

All payments of principal, interest and other assimilated reve
by or on behalf of the Issuer in respect of the NoteSarpons
shall be made free and clear of, and without withholdinc
deduction for, any taxes, duties, assessments or governn
charges of whatever nature imposed, levied, collected, withhe
assessed by any jurisdiction or any authority therein ereti
having power to tax, unless such withholding or deductio
required by law.

If French law should require that payments of principal, intere:
other assimilated revenues made by the Issuer in respect ¢
Note or Coupon be subject to withholgior deduction in respec
of any present or future taxes, duties, assessments or governi
charges of whatever nature, the Issuer, will, to the fullest e
then permitted by law, pay such additional amounts as shall t
in receipt by the Noteholde or, if applicable, the Couponholdel
as the case may be, of such amounts as would have been re
by them had no such withholding or deduction been requ
subject to certain exceptiorS.e derniis and Conditions of the
Notesi Taxationo .

The length of the interest periods for the Notes and the applit
interest rate or its method of calculation may differ from time
time or be constant for any Series. Notes may have a maxi
interest rate, a minimum intesterate, or both. Unless a high
minimum rate of interest is provided in the relevant Final Ter
the minimum rate of interest (which, for the avoidance of do
includes any applicable margin) shall be deemed to be 0.0t
cent. The use of interestaaal periods permits the Notes to be
interest at different rates in the same interest period. All ¢
information will be set out in the relevant Final Terms.

Fixed interest will be payable arrearon the date or dates in ea
yearspecified in the relevant Final Terms.

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

1) on the same basis as the floating rate under a not
interest rate swap transaction in the relevargcHied
Currency governed by an agreement incorporating
2021 ISDA Definitions as published by the Internatior
Swaps and Derivatives Association, Irar.;

(2) on the same basis as the floating rate under a not
interest rate swap transaction in the relevant Spec

12



Fixed/Floating Rate Notes

Zero Coupon Notes

Inflation Linked Notes

Benchmark Event

Redenomination

Consolidation

Governing Law

Rating

Currency pursuant to the June 2(H&ération Bancaire
FrancaiseMaster Agreement relating to transactions
forward financial instruments; or

3) by referencéo EURIBOR CMS Rateo r U (SrTaRy
Successor Rate or any Alternative Rate),

andin each case as adjusted for any applicable margin.
Interest periods will be specified in the relevant Final Terms.

Fixed/Floating Rate Notes may bear interest at a rate (i) the
Issuer may elect to convert on the date set out in the Final T
from a Fixed Rate to a Floating Rate, or from a Floating Rate
Fixed Rate or (ii) that will automatically change franfrixed Rate
to a Floating Rate or from a Floating Rate to a Fixed Rate ol
date set out in the Final Terms.

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

Payments of principal in respect of redemption of Inflation Linl
Notes or of interest in respect of Inflation Linked Notes will
calculated by reference to such index and/or formula provide
the Terms and Conditions of the Metand as may be specified
the relevant Final Terms.

In the event that a Benchmark Event occurs, such that any r:
interest (or any component part thereof) cannot be determine
reference to the original benchmark or screen deapplicable)
specified in the relevant Final Terms, then the Issuer shall u
reasonable endeavours to appoint an independent advis
determine a successor or an alternative benchmark and/or ¢
rate (with consequent amendment to the termsich Series ol
Notes and the application of an adjustment spread).

Notes issued in the currency of any Member State of the EU w
will participate in the single currency of the European
Economic Monetary Union may lbedenominated into euro, all ¢
mor e f ul | y Tepms @andiCdnditibnsiofnthe iNotes
Form, Denomination(s), Title and Redenomination of the
Notesd .

Notes of one Series may be consolidated with Notes of an
Series as more fully pvoi d e dernisrand fConditions of the
Notesi Further Issues and Consolidation .

The Notes are governed by French law.

The senior unsecured Notes and short term Notes of the |
under this Programme have been assigned a ratiigagf and
Prime2r especti velFancéedSpS(Moody D s

long-term senior unsecured debt and the sterh senior
unsecured debt of the Issuer are currently r8@# with stable

13



Depositaries/ Clearing Systems

Initial Delivery of Dematerialised
Notes

Initial Delivery of Materialised
Notes

Issue Price

outlook and Prime 2r especti vely by )
establshed in the European Union and is registered ul
Regulation (EC) No 1060/2009 on credit rating agencies
ame n d e dQRA Rdaguiagiondi) and i s i nc
credit rating agencies registered in accordance with the |
Regulation publishedrothe website of the European Securit
and Markets Authority on its websit
(https://lwww.esma.europa.eu/crediting-agencies/cra
authorisatiohin accordance with sualegulation.

Notes issued under the Programme may be rated or unrated.
which are rated will have such rating as is assigned to thel
Moodyodés or such other relev
the Final Terms. The relevant Final Terms wikksiy whether or
not such credit ratings af@ issued by a credit rating agen
established in the European Union and registered under the
Regulationand/or (ii) issued or endorsed by a credit rating age
established in the United Kingdom amegistered under CR/
Regulation (EU) No 1060/2009 as it forms part of domestic la
the United Kingdom by virtue of the European Uni
(Wi thdrawal ) UKCRA R&yliatidho )( t dvre
under the UK CRA Regulatio rating is not a recommenda
to buy, sell or hold securities and may be subject to susper
change or withdrawal at any time by the assigning rating age!

Euroclear France as central depositary in relation
Dematerialised Notes and Clearstream, Euroclear or any

clearing system that may be agreed between the Issuer, the
Agent and the relevant Dealgyin relation to Materialised Notes
Transfes between Euroclear and Clearstream participants, o
one hand, and Euroclear France Account Holders, on the

hand, shall be effected directly or via their respective deposit
in accordance with applicable rules and operating procec
estabished for this purpose by Euroclear and Clearstream, ol
one hand, and Euroclear France on the other hand.

One (1) Paris business day before the issue date of each Ti
of Dematerialised Notes, theettre Conptableor the Application
Formrelating to such Tranche shall be deposited with Euroc
France as central depositary.

On or before the issue date for each Tranche of Materialised B
Notes, the Temporary Glob@lertificate issued in respect of su
Tranche shall be deposited with a common depositary
Euroclear and Clearstream or with any other clearing syste
may be delivered outside any clearing system provided tha
method of such delivery has beenesgt in advance by the Issut
the Fiscal Agent and the relevant Degder

Notes may be issued at their nominal amount or at a discot

premium to their nominal amount. The Issue Price of the Notes
be specified in the relevant Finalrites.
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Admission to trading

Selling Restrictions

Admission to trading on Euronext Paris, or as otherwise spec
in the relevant Final Terms. A Series of Notes may be unliste:

There are restrictions on the offers and sale of Notes ani

distribution of offering material in various jurisdictions. S
fiSubscription and Sal® .
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under thambtes
may be material for the purpose of assessing the market risks associated withisbloeels under the
Programme. All of these factors are tiogencies which may or may not occur.

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated
with Notes issued under the Programme are also described below.

The Issuer believes that the factors descritieldw represent the principal risks inherent in investing in Notes
issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts on or
in connection with any Notes may occur for other reasons and the Issuentoggrasent that the statements
below regarding the risks of holding any Notes are exhaustive. Prospective investors should also read the
detailed information set out elsewhere in this Base Prospectus and reach their own views prior to making any
investmat 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 eacltatdgory below the Issuer sets out first

the most material risl(indicated by amsterisk) in its assessment, taking into account the expected magnitude

of their negative impact and the probability of their occurrefibe level of risk considerddr the risk factors

relating to the Issuer and the Groiga residual risk, after takig into account risk management systémas

are in place

For the purpose of t hi s s &Gooupd is mefinedk a dhe dssuér Rndsitk f a
subsidiaries

Terms defined herein shall have the same meaning as in the Terms and Conditieriéadés.
(A) Risk factors relating to the Issuer and the Group
1. Strategic risks
(a) Risks related to climate change and changing environmental regulations
Risks related to mitigating and adapting to climate change

The Groupbs busi ness es anaaansitibmsks drompclinmte dhangey angh hy s i
changes in regulations could impaettain of itsactivities.

1 Physical risks

The physical risk associated with climate change is now materializing in a veifjcaigt way with

the increase in intensity and frequency of extreme weather events that the Group observes year after
year. In Australia, for example, devastating forest fires have polluted primary water resources. The
same extreme climatic phenomena natgo affect, to a lesser extent, the waste, water or electricity
distribution activities of other vulnerable regions where the Group operates, such as Australia,
Morocco, China or the South of France, as shown by the flooding episodes experienced mththe No

of Morocco, the Henan province in China or the Cannes, Grasse and Agen ire§i@mee This risk

is increased by the broad geographical scope
operations are commonly large, key infrastructwélities located in sometimes environmentally
sensitive area3.he occurrence of suchriskssoul d negati vely i mpact the

position, earnings and outlook
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9 Transition risks related to climate change

Transition risks arise primarily from increasing climate change regulations in several countries and
regions around the world. In France, through the Energy Transition for Green GrowtlL A&ugfust

2015; in Europe through eMTheanGl imatee reercdk nEd gr, g
Energy Packageo, including t hEmissianeTnadimeystem.of t h

Regulations related to greenhouse gas (GHG) emissions do not yet include the waste management
sector in an emissionsdanechanism, although some of the Group's activities related to the production

of energy or secondary raw materials (solid recovered fuels, chemicals) may be eligible. At this stage,
different scenarios are possible, with positive or negative impacts dlagern the configurations
envisaged. The Group's most eneigpgnsive activities will nevertheless be increasingly covered by
carbon pricing mechanisms.

In addition, as part of the retlut of the EU Action Plan for Sustainable Finance Growth, a European
taxonomy of sustainable activities has been established in 2021 to identify economic activities that can
be classified as environmentally "sustainable". The full implementation of the scheme is expected to
be completed bgnd2023. This could ultimatelyantribute to focusing investments on only part of

the waste management and recovery activities, to the detriment of the Group's other business activities
that also have a positive environmental impact that is not recognised within the narrow framework
accading to the defined criteria.

Risks related to the environmental regulatory compliance of Gi®up's business activitie's

The Group's businesses are subject to increasingly stringent environmental protection, public health
and safety regulations, whidiffer from country to country. These rules apply to water discharges,
drinking water quality, waste treatment, letggm monitoring of landfills, soil and water table
contamination, air emissions quality, compliance of equipment and chemical produgieearituse

gas (GHG) emissions.

Despite managing these regulatory risks within the Group, there are still many risks that result from
the vagueness of some regulatory provisions which may result in inconsistent application or
enforcement or the fact theggulatory bodies can amend their enforcing instructions and that major
developments in the legal framework may occur. In addition, the relevant regulatory bodies have the
power to bring administrative or legal proceedings against the Group, which cadldolehe
suspension or revocation of permits or authorizations the Group holds, injunctions to cease or abandon
certain activities or services, fines, civil penalties, or criminal convictions, which could negatively and
significant !l y HWdirhage; dctivityHimanci@lrpasitign,&aningsuand outlook. These
administrative authorizations can be difficult to obtain or renew and often involve a long, costly and
unpredictable procedure. Finally, the conditions attached to authorizations anitd preat the Group

has obtained could be made substantially more stringent by the relevant authorities.

A change or strengthening of the regulatory framework could result in additional costs or investments
for the Group. Subsequently, the Group couldfdreed to reduce, temporarily interrupt, or even
discontinue one or more activities with no assurance of being able to offset for the corresponding
|l osses. As a result, the ANational Swordo pol.i
or prohibit imports of certain types of recyclable waste into the country (plastic, paper and other
materials) had an impact on sales volumes and prices for recyclable materials in Europe.

The applicable regulations involve investments and operating costsindbothe Group, but also

for its customers, and particularly contracting local or regional public authorities, notably due to
compliance obligations. Failure by the customer to meet its obligations could injure the Group as
operator and harm its reputatiand ability to grow.
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(b) Reputation and opinion risk

Since the advent of the single Sieandandyi ven t he gl obal reach of th
the reputation risk the Group faces after any incident occurs in one of its operating entities, such as the
water system supply accidentally being cut off, alleged wrongdoing, an ethics problesn af cyber

attack, the frequency of which is steadily increasing, is higher. Other events such as prolonged water
cuts due to an accidental pollution incident that occurred in a drinking water production plant could
also heighten this risk. This riskud be increased by whistleblowers being active on social media
where information is shared widely and immediately. This reputation risk may be compounded by an
NGO intervening and all eging human rights abus

In addition, business activities specific to the Group (water treatment, incineration, etc.) affect its
reputation in relation to a number of sensitive societal issues: health, air quality, water quality, micro
pollutants, plastic use, services to extractivdsiries, management of common goods and access to
essential services. Any overstepping of the regulatory standard for drinking water, whatever its origin,
could have a negative impact on the Groupbs i
representatives violating the ethical principles affirmed by the Group could expose it to legal and civil
penalties as well as lead to loss of reputation.

It is also important that the Group maintains good relations with the governments and regulatory
autho i ti es of the jurisdictions in which the Gro
with the governments and regulatory authorities in the jurisdictions in which it operates could
adversely affect t he Gr ou mnmé&hese autisdidtionswpich toold d e v e |
negatively impact the Groupbs operations, fina

(© Risks of commercial losses and-municipalisatiort

The Groupds core businesses cont i nuoeal dperatofsac e ¢
and, in some markets, from Anicheod players. Ac
(equipment manufacturers, builders), financial companies (Asian conglomerates), companies in the
digital economy sector or even our own custos or suppliers are investing in markets or
repositioning themselves in the value chain by adopting aggressive strategies and diversifying their
offerings in the service industry. In addition, the Group also faces competition from public sector
operatorsn some markets, such as sqmblic companies in France. Finally, some cities may want

to retain or assume direct management of water and waste services (notably in the form of public
control, régie) instead of depending on private operators especiallifrance. This competitive
pressure is even stronger in the water treatment engineering sector due to the ramping up of new
Spanish and South Korean players, to the contraction of the European municipal market as a result of
local public entities experiemy financial problems and to a lack of competitiveness.

Regarding contractual risks, the contracts entered into by the Group with public authorities make up a
significant share of its revenues. However, in most of the countries in which the Group ¢perates
including France and Morocco, local public entities have the right, under certain circumstances, to
amend or even terminate the contract unilaterally, subject to compensation. If a contract is unilaterally
cancelled or amended by the contracting publitharity, the Group may not be able to obtain
compensation that fully offsets the resulting loss of earnings. Moreover, the Group does not always
own the assets that it uses in its operations under a public service delegation contract (primarily
through pblic service concessions or leases). Suez cannot guarantee that the contracting authority
will, at the end of their respective terms, renew each of its existing public service delegation contracts
or that the financial conditions of the renewal will be gshene as the initial delegation. This situation
could negatively impact the Groupds operations
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Prior to the expiry of any contract, the Group will seek to initiate discussions in relation to, and, if
successfulwill enter into negotiations relating to, the extension or renewal of these contracts. Should
the Group determine that there is a significant risk of-extension or be unable to extend such
contracts, the Group may recognise impairment charges in respesttain of these assets in the
future. To the extent t ha t-termcontradtstexpires and therGeoup a ny
is unable to replace the capacity, whether by
business, reswdtof operations and prospects could be adversely affected by either or both of
impairment charges and lost revenue.

(d) Risk of insufficient innovation and inadequate adjustment to digital technolbgy

Within the Group, the risk of losing competitiveness mainmipacts the construction businesses, as

well as the Africa, Central Asia and India regiomhis risk is in large part due to an increase in and
worldwide spread of competition, particularly from Spanish and Chinese competitors, as well as
competitors fron other Asian and emerging countries. The Group cannot guarantee it will be agile
enough to adapt if needed in terms of market intelligence, technological innovation, competitive costs,
performance and quality. This risk can result in not being able tplafmmed projects, or in a decrease

in the margins necessary to stay competitive, especially in the construction husimiebsould
negatively impact the Groupbés operations, fina

In addition, in order to offer compable or better performing services than those offered by
competitors, or to win new markets, the Group has chosen to make innovation a central focus of its
strategy and develop new technologies and services by emphasizing major fociisnared®n,

maiketing, R&D and digital transformatieno me et our customers6 and
expectations. This would help generate additional revenue, but would also be a source of new risks
time-to-market could be too long for new products and services ttwrld be delays in developing

a fAdigitalo offering compared to the competit
adverse impact on the Groupds financi al positi

Lastly, a delay in defining and implementing more custean&nted IT architecture (harmonizing
customer relations management (CRM) systems, Group Internet of Things (IoT) policy, adopting a
mult-c | oud environment) would put the Groupbds abi
e-economy at riskwhichcouldin the mediumtolongterme gat i vel y i mpact t he
financial position, earningsutlookand reputation

(e) Risks of lower volumes and prices

In the supply of drinking water in some developed countries, a decrease isldnged in volumes
consumed mainly due to societal factors and because water is a resource that needs to be preserved.
For example, in France, the Group estimates that billed water volumes are declining structurally by
approximately 1% per year on average respond to this decline in volumes, the Group is achieving
productivity gains, providing in certain contracts for a tariff share independent of the volumes
consumed, developing higher valadded services, particularly by supporting public authorities

their obligation to respond to meet changing regulations, and making tariff adjustments. However, if
these developments are not sufficient in the future to offset the reduced volume, thdre may
negative impact on the Group's activity, earnings and outlook.

Water volumes consumed also depend on weather changes. As a result, exceptional rainfall could
negatively impact the Groupds activity and ear

Regulatory changes could also have amdot on prices, margins, investments, operations and

consequently the Groupb6s business activities,
business activities under lottgrm contracts with terms of up to 30 years or more. The conditions fo
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performing these lorterm contracts may be different from those that existed or that were anticipated

at the time the contract was entered into and may change its financial balance. Suez makes every effort
to obtain contractual mechanisms that allowoitadjust the balance of the contract in response to
changes in certain significant economic, social, technical or regulatory conditions. However, not all
long-term contracts entered into by the Group have such mechanisms. Moreover, when the contracts
entged into by the Group contain such adjustment mechanisms, it is not certain that the contractual
partner will agree to implement them or that they will be effective {establishing the financial
balance of the contract. The absence or potential inefeetss of the adjustment mechanisms
provided for by the Group in its contracts or the refusal of a contractual partner to implement them
could have a negative impact on the Groupds fi

() Risks related to delays in theedormance plan

The Grougs in the process of implementing its new operating modelfasstarted a multannual
operating performance improvement plan that involves optimizing operating, purchasing and overhead
costs.

Any delay in the implementatiorf the new operating models could affect the timely achievement of

the performance pladditionally, even if transformation plans have been rolled out, there is still a

risk that they will not end up saving as much money as planned or being as effed¢toymed Any

such delay omsufficientexpectedsynergiec oul d have a negative i mpac
position, earnings and outlook

Operational risks
@) Risk related to the quality of water, products and services

Risk related to water, produgihd service quality is a core focus for the Group and its ability to provide
essential services that it has committed to deliver to its customers in compliance with required quality
standards and specifications.

Exposure to this risk has grown considersiogne notable risk factors, including:

i Extreme weather events such as the historic forest fires in Australia, which will reveal even
more technological challenges to meet water quality and service continuity standards.
Discharges of effluent treated fromastewater treatment plants into dry rivers may become
increasingly frequent and problematic;

1 The regulatory environment is noting these changes, which will require greater control of
polluting substances as well as additional investments to maintaipliaooe with quality
limits introduced in new regulations, for example, concerning perfluorinated compounds in
Europe;

1 Compliance requirements for recycled materials such as compost, solid recovered fuels, end
of-waste status;

1 The increase in qualityequirements for secondary raw materials as these secondary raw
materials will be incorporated into products for everyday consumption more often;

1 The Groupbs ability to provide suitable ser
and serviceare launched, especially for the Smart & Environmental Solutions business line.
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The materialization of these risks codida ve a negat i ve (finangial @dsition,n t he
earningsand reputation.

(b) Environmental and industrial risk%
The facilities that the Group owns or manages on behalf of third parties carry risks to the surrounding

environment (air, water, soil, habitat and biodiversity) and may pose risks to the health of consumers,
local residents, employees, or even subcontracidhese health and environmental risks, which are

governed by strict national and international
and by the public authorities. These changing regulations with regard to environmental resgonsibilit
and environment al liabilities carry the risk o

activities. This vulnerability must be assessed for older facilities (such as closed landfills) and for sites
in operation. It can also concern hacaused by or damage inflicted on habitats or species.

As part of its activities, the Group must handle, or even generate, hazardous produgisodubis.
This is the case, for example, with certain chemicals used in water treatment. In waste treatngent,
Group facilities treat special industrial or medical waste that may be toxic or infectious.

In waste management, gas emissions to be considered include greenhouse gases, gases that induce
acidification of the air, noxious gases and dust. In wateviges, potential air pollutants mainly

include chlorine or gaseous Hpyoducts resulting from accidental emissions of water treatment
products. Wastewater treatment and waste treatment activities can also cause odor problems or
produce limited but dangaeus quantities of toxic gas or mieooganisms.

I n the absence of adequate management, the Grc
natural environment: leachates from poorly monitored landfills, discharges of heavy metals into the
environnent, and aqueous discharges from flue gas treatment systems at incineration plants. These
various types of emissions could pollute water tables or watercourses. Wastewater treatment plants
discharge decontaminated water into the natural environment. fouvaeasons, these plants may
temporarily fail to meet discharge standards in terms of organic, nitrogen, phosphorus or
bacteriological load.

Issues relating to soil pollution in the event of accidental spills concern the storage of hazardous
products o liquids or leaks from processes involving hazardous liquids as well as the storage and
spreading of treatment sludge.

Non-compliance with these standards can lead to contractual financial penalties andifesm the
Groupbs .reputation

There are risk related to the operation of waste treatment facilities, water treatment facilities, water
supply networks and certain services rendered in industrial settings. These risks can lead to industrial
accidents such as fires or explosions caused by designdaulor by ext er nal event
control (actions by third parties, landslides, earthquakes, floods, hurricanes, etc.). Such industrial or
health accidents may cause injuries, loss of human life, significant damage to property or to the
environnent, as well as business interruption and loss of outghith couldhave a negative impact

on t he firamcialypgsitos, earnings and reputation

Although the Group has premium civil liability and environmental risk insurance, it may still be held
liable above the amount of its coverage or for items not covered in the event of claims involving the
Group. Moreover, the amounts provisioned or coverey be insufficient if the Group incurs
environmental liability, given the uncertainties inherent in forecasting expenses and liabilities related
to healt h, safety and the environment . Therefo
riskscould have a significant negative impact on its public image, activity, financial position, earnings
and outlook.
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Moreover, acording to Directive 2012/18/EU of 4 July 2012, Suez operates Sdesgmated within
the European UniorBuezalsooperates ottr hazardous industrial sites for which it strives to apply
the same high industrial safety standards.

Any incident at these sites could cause serious damage to employees working on the site, to
neighbouring populations and to the environment, and expes@roup to significant consequences.

The Group's insurance coverage could turn out to be insufficient. Any such actual or alleged incident
could therefore have a significant negative impact on the reputation, public image, activity, financial
position, eanings and outlook of the Group.

(© Risks related to cybersecurity, data protection and unavailability of information systems
I nformation systems are critically important i

Increasingly, they are interconnedt@nd cut across business segments. Any failure could lead to loss
of busi ness, | oss of data or breach of conf i
reputationpperations, financial position and earnings.

The implementation of new applicattis may require considerable development, with risks relating to
development costs, quality and deadlines.

The risks due to cyber security and malicious intrusions into information systems are increasing.
Cyberattacks are getting larger and becoming nfoeguent, more sophisticated and potentially

costly. These risks are a threat to data security and can lead to acts of fraud or customer relationship
management (CRM) data breaches. They also heighten the vulnerability of supervisory control and
data acqisition (SCADA) systems, which could result in, for instance, losing partial control of a water

or waste treatment plant. Rapid technological changex especially the rise of the Cloud and the

IoT T have increased the level of potential threats asavell t he ri sk of | osing
IT systems. The lack of efficient patch management processes or vulnerability management processes
may lead to the development of security gaps, especially when equipment and software are not updated
or when vinerabilities identified are not corrected.

Insufficient investments or updates in IT equipment or infrastructure make the Group vulnerable to
system failures or outages.

Office and industrial Information Technology is increasingly connected to theenterhich in turn

makes the systems increasingly open and vulnerable. Not only has the risk of fraud grown, but
corporate and personal data breaches have as well, resulting in an additional risk of not complying
with the General Data Protection Regulati@DPR), which could lead to not only considerable
financial penalties, but also civil or even class action lawsuits. The increasing vigilance of authorities
(EU and norEU) regarding the protection of personal data, combined with the increase in penalties
imposed on companies that fail to manage this information, means that there is still a significant risk
despite the Group's progress in this area. Software, sites, media and customer interfaces are by nature
the most sensitive to this risk within the Group

The continued devel opment of the Groupds digit
of joint ventures, as well &roup employees having a relatively low level of IT security matargy

also compounding factefor these risks.

(d) Risks related to service continuity

These risks are first and foremost related to interruptions in water services, caused by events such as

accidental pollution or maintenance failures. For business activities related to waste recycling and
recovery, the Grqucould also be impacted by service interruptions at collection or treatment centers.
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These risks could also be exacerbated by the Covid pandemic, which would have a significant health
impact on the Group's employees at the operating sites.

The main riskédentified are in Australia and Morocco. Due to the single "Suez" brand, the impact on
the Group's reputation would be amplified by such events. Contractual penalties could also apply.

In general, in a world where climate change and its proven impactapadéy gaining momentum,
increased drought frequency and intensity could lead to a localized decrease in the availability of
groundwater and surface water resources. This increasing scarcity of water resources, in combination
with demographic and metrojitalnisation pressures, could reduce or interrupt production capacity.
Moreover, the increase of drought phenomena could increase the risk of saltwater intrusion into
groundwater.

Likewise, the increased frequency of significant rainfall events, as wdheaincrease in their
intensity, creates a growing risk in coming decades of flooding in @raraged facilities, genera

ting service interruptions and overloading storm sewer networks or units. Meanwhile, the disruption
of transportation systems by fldimg could affect power supply, waste collection and the delivery of
reagents for water treatment.

Some Group companies depend on raw water, treated water or primary energy suppliers for their
distribution activities. Such dependence is generally impdsedegulation or local technical
configurations, leading to theée factomonopoly of these suppliers. It is always possible that such
suppliers may fail to meet their aptions due to technical issues (breakdowns), pollution or for other
reasons, causimgrisk of service interruption.

Any service interruptiocouldh ave a negat i ve finangahpoditionpearninghaamd Gr o |
reputation.

(e) Recruitment, skills and succession risks

The Group carries out its various activities through a wide range of expertise within its population of
technicians and managers. In order to avoid the loss of key skills, the Group must anticipate labour
needs for certain positions. Furthermore, inteamati growth and the evolution of the Group's
businesses require new kndwew and a high degree of staff mobility, particularly among managers.

In particular, Suez has identified risks such as shortages in critical skills (e.g. large project managers
or meg@data experts) or in activities new to the Group such as smart cities or digital, difficulties in
defining succession plans that could affect the continuity of operations or project management, an
ageing workforce due to the demographics in certain desntr

The Group's success depends on its ability to map existing skills, recruit, train and retain a sufficient
number of employees, including senior managers, engineers and technicians, and salespeople with the
required skills, expertise and local knodde. The Group is likely to face challenges in recruiting and
retaining such employees as a result of intense competition for personnel with relevant experience.

The economic recovery has also highlighted the structural imbalances in the labour marfatéaui
economies. The Group, faces the growing risk of experiencing the labour shortages that some sectors
are already experiencing in Eurgarticularly in a context of strong need for the Group to recruit
skilled individuals in certain developingassh at ar e a pr isd&rategy, yotablydigitalh e G
and R&D, where the recruitment market is highly competitive

An inability to recruit, train or retain necessary personnel could have a material adverse effect on the
Gr oup6s bu s icamditisnsand rdsults1oh aperdtians.
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() Construction risk
The Group is involved in the design and construction of certain facilities.

These risks are related to the completion of fixed price turnkey contracts. Under the terms of such
contracts, subsidiaries agree to engineer, design and build opeegttynplants for a fixed price.
Actual expenses resulting from the execution of akeeyrcontract can vary substantially from initial
projections for a variety of reasons, such as:

1 unforeseen increases in the cost of raw materials, equipment or labour;

1 inability to complete projects on schedule or within budgeted amounts;

1 not obtaining, ordelays in obtaining, the necessary construction or operation licences or
authorisations;

1 unexpected construction conditions;

1 delays due to weather conditions, and/or natural phenomena (particularly earthquakes, floods

or pandemics);

1 not achieving expeetl performance or unforeseen technological difficulties;
1 failure to achieve agreed technical parameters at completion;
1 not being able to obtain enough resources required per the contract for project management or

oversight, in particular when the Grousases the role of integrator in waste infrastructure
design and construction projects;

1 nonperformance by partners, suppliers or subcontractors.

The terms of a fixegbrice lump sum turnkey contract do not necessarily make it possible to increase
prices toreflect elements that were difficult to predict when the bid was submitted. For these reasons,

it is impossible to determine with certainty the final costs or margins of a contract at the time the bid
was submitted, or e v e perfaantance phase. § tosts were to fincraasedor ¢ o |
any of these reasons, the subsidiaries carrying out this type of business could see their margins shrink,
potentially causing them to sustain a significant loss on the canivaitcth could have amaterial

adverse effeco n  t h e fifGmcial wepulissand earnings

Engineering, Procurement and Construction projects can encounter difficulties that may entail a
reduction in revenues, disputes or lawsuits. These projects are generally complex and require major
purchases of equipment and laiggmle project management. Schedule delays could occur, and the
subsidiaries could encounter difficulties in design, engineering, the supply chain, construction and/or
installation. These factors could have an impact oin #islity to complete certain projects by the

original deadling which could limit the expected benefits from such projects and thus negatively

i mpact the Groupds financ.i al position, earning

Certain terms of the contracts entered intquie the client to provide particular design or
engineeringelated information, in addition to the materials or equipment to be used for the project.
These contracts may also require the client to compensate them for additional work done or expenses
incurred, if (i) the client changes its instructions, or (ii) the client is unable to provide them with
adequate design or engineering information or appropriate materials or equipment for the project. In
such cases, these subsidiaries usually negotiate i@hasmmpensation with their clients for the
additional time and money spent due to the ¢
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However, the Group cannot guarantee that it will receive sufficient compensation to offset the extra
costs incurredeven if it takes the dispute to court or arbitration.

The Group, as part of the guarantees given to
pay financial compensation if it breaches contractual deadlines or other contractual stiptfations.
exampl e, the new facilityds performance may n
accident may invoke the Groupods civil or cri mi
future) in the performance of the contract thaymaal so si gni fi cantly i mpa
income.

Financial risks
(a) Risks linked to price fluctuations of certain commodities and enérgy

Any health, political or economic crisis could lead to a severe and sharp contraction in global GDP
and to price fluctuations of certain commodities and energy. During the €®idrisis, the
simultaneous increase in demand in many parts of the world has increased the pressure on raw and
secondary materials and pushed up their prideseover, the current geolitical crisisin Ukraine

and its consequences on the supply chain, energy markets, and the economy could potentially
negatively affect the Group, even thoupk Group does not have any activity in Russia and Belarus
andhas low exposure to Ukrailfeepresentingi0.6 million in revenue for the year ended 31 December
2022)where the Group performs limited consudfiactivities for local clients.

T he Grwastegdilaction and recoveagtivities use commodities and energy, especially diesel

and eletricity, so it is exposed to any fluctuations in their pridd® risks associated with the price

of diesel and electricity are usually mitigated by mechanisms for revising and indexing the tariffs
provided for iin the Grpatcpldlginlongterin coatadctss ThevGrauph ¢ U S
cannot guarantee that such mechanisms will cover all of the additional costs generated by increases in
electricity and oil pricesEven for contracts where this possibility exists, the indexation formula may

not be fully offset by the price increasasd with a time lag of a few monthgsulting in a negative

impact on the Group's activity, earningsd cashin addition, some contracts entered into by the
Group do not include indexing provisions.

The Group isa both a consumer and a producer of electricity. As a result, the sharp increase in
electricity prices in 2022 impacted the Group
Groupbs electricity pur chas ewhilethedorcarrent incceaseip ¢ 0 S
profit resulting from electricity sales was limited due to the introduction by the French Government of

an exceptional tax on electricity producers as from 1 July 2022. A similar taxation was introduced in
the United Kingdm as from 1 January 202&ccordingly, anyfurthermajor increase in the price of
electricity or oil could have a negative i mpac

I n addition, the Groupds waste act i lecticiiyéds pr od
economic downturn resulting isignificant reduction in their price could affect the profitability of

certain investments or the economic balance of certain contracts and have a negative impact on the
Groupbdbs operations, earnings and outl ook

(b) Interest rate risk
The Groupds expos darives mamly from itsefloadng tate neafinanciat detg k

particular the 01.2 billion bridge | oan enter
IWS andSuezRecycling andRemvery UK, which is due to be refinanced, ably through the issue
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of bonds An increase in interest rates could force the Group to finance or refinance its future needs at
ahighercosand t hus have a materi al adv e radearniagsf ect

The Group's policy is to diversify its net debt rate references between fixed and floating rates. The aim
is to achieve a balanced distribution among various intextest and maturities.

The Group also uses hedging instruments (particularly swaps) to protect itself from interest rate
fluctuations in the currencies in which its debt is denominated.

(© Currency risk

Given the nature of its activities, the Group has limigggosure to currency risk on transactions,
meaning flows relating to the activitiestbl Issueand its subsidiaries are primarily denominated in
their local currencywith activities denominated in Euros representing approxim&&%4y of the
Group s vemues as of 31 December 202

The geographic diversification of its activities exposes the Group to translation risk, i.e., its financial
and income statements are sensitive to foreign exchange rate fluctuations when consolidating the
accounts of foreigsubsidiaries outside the Eurozone. As a result, fluctuation in the value of the euro
against these various currencies may affect the value of these items in its financial statements, even if
their intrinsic value has not changed in their original curretrtyaddition, the Group implements
currency hedges to create synthetic debt in foreign currency based on the euro, mainly to fund some
of its foreign subsidiariesThe hedges in place may however be insufficient to offset the potential
negative impact oforeign exchange rate fluctuationshich could have an adverse effect of the
Groupbs results.

(d) Liquidity risk

Some borrowings contracted by Group subsidiaries, thé@roup on behalf of its subsidiariesich

as the Facilities Agreement (as defined i $ei Descripfion of the Issuer,)include clauses
requiring certain ratios to be maintaindthe definition and level of these ratios, that is, the financial
covenants, are determined in agreement with the lenders and may potentially be revised during the
term of therelevantloars. Failure to comply with these covenants could lead lenders tardeal
covenant event of default and demand early repaymdrich could lead to financing difficulties or
l'iquidity issues for the Group andfinantiaipesitibnav e a
earningsand outlookAs of the 31Decembel022, the totahetfinancial debt of the Issuer amounted

to i 689million (of whicht @72 million euro in gross debt add783 million incash). In addition,

t he GAa7éaunpllibn revolving credit facility was undravas of31 December 2022 and fisst
extension option was exercised in January 2023, leading to an extended maturity date of August 2027

(B) Risk factors relating to the Notes
1. Risk factors relating to all Series ofNotes

French Insolvency Law
The Issuer is aociété anonymith itsregistered officén 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 applicabl e, t areregilatienBU) e o f
2015/848, as amended) of the Issuer is located in France.
The Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and

disqualifications, and on measures to increase the efficiency of procedures canoestructuring,
insolvency and discharge of debt, and amending Directive (EU) 201 M&at8Been transposed into
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French law by th©rdonnance20211193 dated 15 September 2021. SOc¢tionnanceapplicable as

from 1' October 2021, amends French insolsetaws notably with regard to the process of adoption

of restructuring plans under insolvency proceedings. According tOtlisnnance A af f ect ed p
(including notably creditors, and therefore teteholders) shall be treated in separate clas$eshw

reflect certain class formation criteria for the purpose of adopting a restructuring plan. Classes shall
be formed in such a way that each class comprises claims or interests with rights that reflect a sufficient
commonality of interest based on vaifle criteria.Noteholders will no longer deliberate on the
proposed restructuring plan in a separate assembly, meaning that they will no longer benefit from a
specific veto power on this plan. Instead, as any other affected partidst¢helders willbe grouped

into one or several classes (with potentially other types of creditors) and their dissenting vote may
possibly be overridden by a credass cram down.

The commencement of insolvency proceedings against the Issuer would have a materia¢Hidverse

on the market value of Notes issued by the Issuer. Any decisions takecldss offfected parties

could materially and negatively impact the Noteholders and cause them to lose all or part of their
investment, should they not be able to recomennts due to them from the Issuer.

Credit Risk

As contemplated in Condition 3, the Notes are direct, unconditional, unsubordinated and (subject to
the provisions of Condition 4) unsecured obligations of the Issuer. Howeveryestment in the

Notes inwlves taking credit risk on the Issuer. If the financial situation of the Issuer deteriorates, it
may not be able to fulfil all or part of its payment obligations under the Nelésh could materially

and negatively impact the Noteholdarsd investors iy lose all or part of their investment.

Meetings and vote of Noteholderslodification and waivers

Condition11 contairs provisions for calling meetings of Notehold@nsfor consulting Noteholders
through Written Resolution® consider matters affecting their interests genefally Noteholders

will not be groupedh amasséhaving legal personality governedthe provisions of the Fren&@ode

de commerceand will not be represented by a representative of ttaessg, including without
limitation the modification of the Terms and Conditions of the Nofé®se provisionpermit in
certain cases defined majorities to bindNdteholders including Noteholders who diak mttend(or

were not representedhd vote at the relevant General MeetiNgteholdersvho voted in a manner
contrary to the majoritand Noteholders who did not respond to, or rejected, the relevant Written
Resolutionlf a decision is adopted by a rodty 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 hence investors may lose part of their investment.

Risk factors relating to the structure and featuresof a particular issue of Notes
The Programme allows for different types of Notes to be issued. AccordinglySedelsof Notes
may carry varying risks fddoteholderslepending on the specific features of such Notes suctiers,

alia, the provisions for computation of periodic interest payments, if any, redemption and issue price.

Risk factors relating to the Interest payable on the Notes

Fixed Rate Notes

As contemplated in Condition 5(b), the Issuer may issue Fixed Rate Notes bearing interest on its
outstanding nominal amount from the Interest Commencement Date at therratenun{expressed

as a percentage) equal to the Rate of Interest, such intemegtdayable in arrear on each Interest
Payment Date.
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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 relégdaesof Notesand Noteholders

may lose all or part of their investment in the Notes and therefore their interests may be significantly
negatively altered.

Floating Rate Notes

As contemplated in Condition 5(c), 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, frefersnck

rate. Typically, the relevant margin will not change throughout the life of the Notes but there will be

a periodic adjustment (as specified in the relevamlH erms) of the reference rate (e.g., every three

(3) months or six (6) months) which itself will change in accordance with general market conditions.
Accordingly, the market value of floating rate Notes may be volatile if changes, particularly short
term changes, to market interest rates evidenced by the relevant reference rate can only be reflected in
the interest rate of these Notes upon the next periodic adjustment of the relevant reference rate. As a
result, Noteholders may lose all or part of theiestments in the Notes and therefore their interests
may be significantly negatively altered.

Investors will not be able to calculate in advance their rate of return on Floating Rate Notes

As contemplated in Condition 5(d), a key difference between Floating Rate Notes and Fixed Rate
Notes is that interest income on Floating Rate Notes cannottiogated. Due to varying interest
income, investors are not able to determine a definite yield of Floating Rate Notes at the time they
purchase them, so that their return on investment cannot be compared with that of investments having
longer fixed interst periods. If théinal Termsprovide for frequent interest payment dates, investors

are exposed to the reinvestment risk if market interest rates decline. That is, investors may reinvest the
interest income paid to them only at the relevant lower irtteegss then prevailing. 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 the reference rate and the relevant margin, be lower than
the releyant margin, provided that in no event will the relevant interest amount be less thakszero.
result, Noteholders may lose all or part of their investments in the Notes and therefore their interests
may be significantly negatively altered.

Fixed/Floating Rate Notes

As contemplated in Condition 5(d), the Fixed/Floating Rate Notes bear interest at a rate that,
automatically or upon decision of the Issuer at a date specified in the Final Terms, can be converted
from a Fixed Rate to a Floating Rate or franFloating Rate to a Fixed Rate. The (automatic or
optional) conversion may affect the secondary market and the market value of the Notes as it can lead
to a reduction of the total borrowing costs. If a Fixed Rate is converted into a Floating Rate the rat
spread between the Fixed Rate and the Floating Rate may be less in favour than the rate spreads on
comparable Floating Rate Notes that have the same reference rate. In addition, the new floating rate
may be, at any time, lower than the interest rateghar Notes. If a Floating Rate is converted into a

Fixed Rate, the Fixed Rate may be lower than the rates applicable to these Notes and any such volatility
may have an adverse effect on the market value of the Notes.

Investors should refer to risk fackor s et out i n t he ri sk factor
andi FI oati ng Rate NotesoO.

Reform and regul ation of Abenchmarkso
Pursuant to Condition 5(c) and where the relevant Final Terms for a Series of Floating Rate Notes

identifies that the Rate of Intestefor such Notes will be determined by reference to the Euro Interbank
Of fer e kURRBORe@) (dr ot her indices whi cHURIBORandd e e me
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other indices are the subject of recent 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 benchmarks to peifferently than in the past, or to
disappear entirely, or have other consequences which cannot be predicted. Any such consequences
could have a material adverse effect on the liquidity and value of and return on any Notes linked to
such a fAbenchmarko.

The purpose of Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June
2016 on indices used as benchmarks in financial instruments and financial contracts or to measure the
performance of investment funds published in the Offigdalrnal of the European Union on Athe

2016 @s amended, h Bendihmarks Regulatiod) i s t o regul ate the ris|
of indices and to reduce the risk of conflicts of interests arising. Most of the provisions of the
Benchmarks Regulath have appliedince 1January 2018.

The Benchmar ks Regul ation applies to the provi
to a fibenchmarko and t he uTheBenchmarks Redulatipacnbnma r k 0
other things, (i) requés benchmark administrators to be authorised or registered (or;Hubiased,

to be subject to an equivalent regime or otherwise recognised or endorsed) and to comply with
extensive requirements in relation to the administ@tn o f f b e n adnBElkbaded, to bg o r
subject to equivalent requirements) and (ii) prevents certain uses by EU supervised entities of
fibenchmar kso of admini strator s t -Elrbdasedh deemeadh o t :
equivalent or recodsed or endorsed).

The scope of the BenchmaIRegulation is wide and, in additionto-scal | ed fAcri ti cal
indices, applies to many interest rate and foreign exchange rate indices, equity indices and other indices
(including fApropri et ar 30 to detemninetkesamaumt pagable undeeay i e s
the value or performance of certain financial instruments traded on a trading venue or via a systematic
internaliser, financial contracts and investment funds.

The BenchmarkRegulation could have a material adverse impact on any Notes linked to a rate or
i ndex deemed to be a Abenchmar ko, in particul a

- an index that is a "benchmark"™ may not be permitted to be used by a supervised entity
(including the Issuer) in certain wayf its administrator does not obtain authorisation or
registration or, if based in a ndlJ) jurisdiction, the administrator is not recognised as
equivalent or recognised or endorsed and the transitional provisions do not apply; and

- if the methodologyor ot her terms of the Abenchmar ko
the requirement of the Benchmamegulation. Such changes could, among other things, have
the effect of reducing, increasing or otherwise affecting the volatility of the publisheat rate
l evel of t h and dsbaeconsdyueace, KNoteholders 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, national or other proposals for reforra getieral increased
regulatory scrutiny of Abenchmarkso, could inc
participating in the setting of a Abenchmark?o

Such factors may havéhe folowi ng effects on certain Abench
participants from continuing to administer or
in the rules or methodol ogies used i ceofcartain ai n
Abenchmar kso.

Any of the above changes or any other consequential changes as a result of international, national or

other proposals for reform or other initiatives or investigations, could have a material adverse effect
on the value of andeturn on any Notes linked to referencina ibenc hmar k 0.
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If aBenchmark Event occurthe rate of interest on Notes which are linked to or which reference such
benchmark will be determined for the relevant period by thebfaik provisions applicable tsuch

Notes (please refer to the risk factor entitlédoating Rate Note$ BenchmarkEvent below).
Depending on the manner in which a benchmark rate is to be determined under the Terms and
Conditions of the Notes, this mag certain circumstance@) if ISDA Determination or FBF
Determination appliestesult in the application of a backwaabking, risk-free overnight rate
whereas the benchmark rate is expressed on the basis of a #oeldm) term and includes a risk
element based on intbank lendingor (ii) if Screen Rate Determination applies, result in the effective
application of a fixed rate based on the rate which applied in the previous period when the benchmark
was available. Any of the foregoing could have an adverse effect on theovdigaidity of, and

return on, any Notes linked to or referencing a "benchmark".

Regulation (EU) 2019/2089 of the European Parliament and of the Council of 27 November 2019 has
amended the existing provisions of the Benchmarks Regulation by extending the transitional
provisions applicable to materiaénchmarks and thirdountry benchmarks until the end of 2021. The
existing provisions of the Benchmarks Regulation were further amended by Regulation (EU) 2021/168
of the European Parliament and of the Council of 10 February 2021 published in the Official Journal
of the European Union or21February 2025hnd applies since 13 February 2(#ie fiAmending
Regulationd).

The Amending Regulatiointroduces a harmonised approach to deal witleéissation or windlown

of certain benchmarks by conferring on the Commission or competent natidmaiities the power

to designate a statutory replacement for certain benchmarks, resulting ibhenatimarks being
replaced in contracts and financial instruments that have not been renegotiated bedate tfe
cessation of the relevant benchmarks aadtain either no contractual replacement (oicaled
Afall back provisiono) or a fallback provision
competentnational authoritiesFor instance, if pursuant to a fallback provision included in the
Condition 5(c)(iii)(D) of the Terms and Conditions of the Notes a benchmark is replaced by a
benchmark which no longer reflects or which significantly diverges from the underlying market or the
economic reality that the benchmark in cessation is intended to measiatutory replacement of

such benchmark may be designated. This replacement could have a negative impact on the value or
liquidity of, and return on, certain Notes issued under the Programme linked to or referencing such
benchmark and may not operateimtended at the relevant time or may perform differently from the
discontinued or otherwise unavailabenchmark. In addition, the Amending Regulattended the
transitional provisions applicable to thicduntry benchmarks untihe end of 2023 anempowered

the Commission to further extend this transitional period until theoér2d25, if necessansuch
developments may create uncertainty regarding any future legislative or regulatory requirements
arising from the implementation of delegated ragjahs

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

The market continues to develop in relation to risk free rates, such as the Euro short term rate
(@S TOR |, the Sterling Overnight Il ndex Average &
reference rates in the capital markets for euro, sterling or U.S. dollar bonds, as applicable, and their
adoption as alternatives to the relevant interbank offered fidiesnmarket or a significant part thereof

may adopt an application of risk free rates that differs significantly from that set out in the Terms and
Conditions and used in relation to Floating Rate Notes that reference a risk free rate issued under this

Basse Prospectus. The I ssuer may in the future |
5(c)(iii)(C)(VI1) of the Terms and Conditions of the Notes, in a way that differs materially in terms of
interest determination when compared with any previoost e s i ssued by the | ss
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The nascent devel opment of the use of UO0USTR as
continued dev ebasepratesror suchfmarketS and of the market infrastructure for
adopting suchates, could result in 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 Paymatat D

I n addition, as USTR is published by the Euro
determination, calculationr publ i cati on. USTR may be discont
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 raging 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 0STR reference rate is disc
Terms and Conditia the applicable rate to be used to calculate the Rate of Interest on the Notes will
be determined using the alternative methods described in the Cordi)¢in)(C)(VI) of the Terms

and Conditions of the Notes. Such methods may result in interesepts/that are lower than, or do

not otherwise correlate over time with, the payment that would have been made on the Notes if the
USTR reference rate had been provided by the E
an investment in any suétioating Rate Notes may entail significant risks not associated with similar
investments in convention debt securities.

Floating Rate Note§ BenchmarkEvent

Where Screen Rate Determination is specified as the manner in which the Rate of Interestin resp

of Floating Rate Notes is to be determifpdut not i n ) and FIRIBOR oodnotherS T R
Reference Rate has been selected as the Reference Rate, Condition 5(c)(iii)(C) provides that the Rate
of Interest shall be determined by reference to theevRat Screen Page (or its successor or
replacement). In circumstances where the Original Reference Rate is discontinued, neither the
Relevant Screen Page, nor any successor or replacement may be available.

Where the Relevant Screen Page is not availablé,no successor or replacement for the Relevant
Screen Page is available, Condition 5(c)(iii)(C) provides for the Rate of Interest to be determined by
the Calculation Agent by reference to quotations from banks communicated to the Calculation Agent.

Wheresuch quotations are not available (as may be the case if the relevant banks are not submitting
rates for the determination of such Original Reference Rate), the Rate of Interest may ultimately revert
to the Rate of Interest applicable as at the last giegelinterest Determination Date before the
Original Reference Rate was unavailatdad solely in the context that such unavailability does not
qualify as a Benchmark Event). Uncertainty as to the continuation of such Original Reference Rate,
the availaHity of quotes from reference banks, and the rate that would be applicable if such Original
Reference Rate is unavailable may adversely affect the value of, and return on, the Floating Rate Notes.

If a Benchmark Event (as defined in Condition 5(a)) (whemongst other events, includes the
permanent discontinuation of an Original Reference Rate) occurs, the Issuer shall use its reasonable
endeavours to appoint an Independent Adviser. The Independent Adviser shall endeavour to determine
a Successor Rate diternative Rate to be used in place of the Original Reference Rate. The use of
any such Successor Rate or Alternative Rate to determine the Rate of Interest is likely to result in
Notes initially linked to or referencing the Original Reference Rate penfgrdifferently (which may

include payment of a lower Rate of Interest) than they would do if the Original Reference Rate were
to continue to apply in its current form.
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Furthermore, if a Successor Rate or Alternative Rate for the Original Reference &Retiinined by

the Independent Adviser, the Terms and Conditions of the Notes provide that the Issuer may vary the
Terms and Conditions of the Notes, as necessary to ensure the proper operation of such Successor Rate
or Alternative Rate, without any regement for consent or approval of the Noteholders.

If a Successor Rate or Alternative Rate is determined by the Independent Adviser, the Terms and
Conditions of the Notes also provide that an Adjustment Spread (as defined in Condition 5(a)) may be
determired by the Independent Adviser and applied to such Successor Rate or Alternative Rate. The
aim of the Adjustment Spread is to reduce or eliminate, to the extent reasonably practicable, any
economic prejudice or benefit (as the case may be) to NoteholdkBoaiponholders as a result of

the replacement of the Original Reference Rate with the Successor Rate or the Alternative Rate.
However, it may not be possible to determine or apply an Adjustment Spread and even if an
Adjustment Spread is applied, such Astjuent Spread may not be effective to reduce or eliminate
economic prejudice to Noteholders and Couponholders. If no Adjustment Spread can be determined,
a Successor Rate or Alternative Rate may nonetheless be used to determine the Rate of Interest. The
use of any Successor Rate or Alternative Rate (including with the application of an Adjustment Spread)
may still result in Notes linked to or referencing the Original Reference Rate performing differently
(which may include payment of a lower Rate of Intgrédsan they would if the Original Reference

Rate were to continue to apply in its current form.

The Issuer may be unable to appoint an Independent Adviser or the Independent Adviser may not be
able to determine a Successor Rate or Alternative Rate indacoe with the Terms and Conditions
of the Notes.

Where the Issuer is unable to appoint an Independent Adviser in a timely manner, or the Independent
Adviser is unable, to determine a Successor Rate or Alternative Rate before the next Interest
Determinatbn Date, the Rate of Interest for the next succeeding Interest Period will be the Rate of
Interest applicable as at the last preceding Interest Determination Date before the occurrence of the
Benchmark Event, or, where the Benchmark Event occurs befdiestieterest Determination Date,

the Rate of Interest will be the Rate of Interest applicable to the first Interest Period.

Where the Issuer has been unable to appoint an Independent Adviser or, the Independent Adviser has
failed, to determine a Succes®Rate or Alternative Rate in respect of any given Interest Period, it will
continue to attempt to appoint an Independent Adviser in a timely manner before the next succeeding
Interest Determination Date and/or to determine a Successor Rate or AltdRaditite apply the next
succeeding and any subsequent Interest Periods, as necessary.

Applying the Rate of Interest applicable to the first Interest Period, or the Rate of Interest applicable
as at the last preceding Interest Determination Date befooetherence of the Benchmark Event is
likely to result in Notes linked to or referencing the relevant benchmark performing differently (which
may include payment of a lower Rate of Interest) than they would do if the relevant benchmark were
to continue to pply, or if a Successor Rate or Alternative Rate could be determined.

If the Issuer is unable to appoint an Independent Adviser or, the Independent Adviser fails to determine
a Successor Rate or Alternative Rate for the life of the relevant Notes, thef Rea&rest applicable

to the first Interest Period, or the Rate of Interest applicable as at the last preceding Interest
Determination Date before the occurrence of the Benchmark Event, will continue to apply to maturity.
This will result in the floatingate Notes, in effect, becoming fixed rate Notdsteholders may, in

such circumstances, be materially affected and receive a lower interest as they would have expected if
an Independent Adviser had been determined or if such Independent Adviserfdittoatetermine

such Successor or Alternative Rate.
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Risk factors relating to Zero Coupon Notes

As contemplated by Condition 5(e), the Issuer may issue Zero Coupon Notes. Changes in market
interest rates have a substantially stronger impact on the prices of Zero Coupon Notes than on the
prices of ordinary Notes because the discounted issue pricestmtantially below par. If market
interest rates increase, Zero Coupon Notes can suffer higher price losses than other Notes having the
same maturity and credit rating. Due to their leverage effect, Zero Coupon Notes are a type of
investment associatedtiv a particularly high price risk and Noteholders may, as a result, lose all or
part of their investment in the Notes.

Risk factors relating to the Redemption of the Notes

Notes subject to earlgedemption

The Issuer has the option, if so provided in the relevant Final Terms, to redeem the Notes, under a call
option, in whole or in part, as provided in Condition 6éb)nakewhole call option, in whole or in

part, as provided in Condition 6(c) or a clagmcall option, in whole but not in part, as provided in
Condition 6€). In particular, with respect to the Clealp Call Option, there is no obligation under

the Terms and Conditions of the Notes for the Issuer to infwtaholdersf and when the Cleablp
Percentagéas specified in the relevant Final Terrhgs been reached or is about to be reached, and
the I ssueré6és right to redeem will exist notwit
in respect of the exercise of the Clddp Call Option, the Notes may have been trading significantly
above par, thus potentially resulting in a loss of capital invested.

In addition, the Issuer may, and in certain circumstances shall, redeem the Notes in whole but not in
part, further to the occurrenoé certain withholding tax events described in Conditidn).6(

Any optional redemption feature where the Issuer is given the right to redeem the Notes early might
negatively affect the market value of such Notes. During any period when the Issuer rmay elec
redeem Notes, the market value of those Notes generally will not rise substantially above the price at
which they can be redeemed. This also may be true prior to any redemption period. Furthermore, since
the Issuer may be expected to redeem the Nualbes prevailing interest rates are relatively low, an
investor might not be able to reinvest the redemption proceeds at an effective interest rate as high as
the return that would have been received on such Notes had they not been redeemed.

As a consequesg the yield received upon redemption may be lower than expected, and the redeemed
face amount of the Notes may be lower than the purchase price for the Notes paid by the Noteholder.
As a consequence, part of the capital invested by the Noteholder mast,lsolthat the Noteholder

in such case would not receive the total amount of the capital invested. In addition, investors that
choose to reinvest monies they receive through an early redemption may be able to do so only in
securities with a lower yieldhin the redeemed Notes.

All of the above may reduce the profits potential investors in the Notes may have expected in
subscribing the Notes and could have significant impact on the Noteholders.
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The MakeWhole Redemption by the Issuand the Redemption ahe Option of the Issuer are
exercisable in whole or in part and exercise of the Malkéhole Redemption by the Issuer the
Redemption at the Option of the Issuer in respect of certain Notes may affect the liquidity of the
Notes in respect of which such tpn is not exercised

The MakeWhole Redemption by the issr provided in Condition 6(@nd the Redemption at the
Option of the Issuer provided Condition 6(f) areexercisable in whole or in part.

If the Issuer decides to redeem the Notes in @algt, such partial redemptioshall be effectedby
reducingthe nominal amount of all such Notes in proportion to the aggregate nominal amount
redeemed.

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

Exercise of the Put Option in case of Change of Control 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 in case of
Change of Control provided in the relevant Final Terms is exercised, any tnagiket in respect of

those Notes in respect of which such option is not exercised may becomeaiiduibteholders may

lose part of their investment

Risk factors relating tadGreen Bonds

The use of proceeds of the Notes identified as Green Bonds mageaeuitable for the investment
criteria of a Noteholder

The Final Terms relating to any specific Tran
intention to isS weenBing® peantboapploy (amheamount eq
to finance and/or Hnance, in whole or in part, new or existing projects from any of the Eligible
Green Proj ect s Useaffrocdkads i sneecdt iionn tohfe thhe r el evant
described i n HBorddffaméwork (aeaméted ang sup@emented from time to time)

( t hGreenfiBond Frameworkd )available ont h e | s s u e (htfps://wwwesies.dora/ e
/media/suegylobal/files/publicatiordocs/pdfenglish/finance/suegreenbondframeworkn
2022.pdf?open=trye

The definition (legal, regulatory or otherwise) afidamarket consensus for a particular project to be
defined as, a figreendo or equivalently |l abell ed
2019, the Council and the Eyean Parliament reached a political agreement on a regulation to
establish a framework to facilitate sustainable development. On 18 June 2020, the Taxonomy
Regulation was adopted by the Council and the European Parliament. The Taxonomy Regulation
establibes a single EWwi de cl assification system, or Nt axoc
investors with a common language for determining which economic activities can be considered
environmentally sustainabl€limate Delegated Acentered into force orf'Danuary 2022. However,

further development of the Taxonomy Regulation will take place concerning certain specific economic
activities and concerning other environmental objectiviesparticularwith respect ton poInl ut i o
presentation améansonhtonl & oawhd céulaare eceoyrso nfyar
activities

While it is the intention of the Issuer to apply amount equal tine proceeds of théreen Bond,

or substantially i WseofPrbceedsma n rhee Grésh®mjectmdylmet i n A
capable of being implemented in or substantially in such manner and/or in accordance with any timing

34


https://www.suez.com/-/media/suez-global/files/publication-docs/pdf-english/finance/suez-greenbondframework-en-2022.pdf?open=true
https://www.suez.com/-/media/suez-global/files/publication-docs/pdf-english/finance/suez-greenbondframework-en-2022.pdf?open=true
https://www.suez.com/-/media/suez-global/files/publication-docs/pdf-english/finance/suez-greenbondframework-en-2022.pdf?open=true

schedule and that accordingly such procerdsg notbe totally or partially disbursed for the Eligible
Green ProjectsMoreover,the Eligible Green Projectmay notbe completed within any specified
period or at all or with the results or outcome (whether or not related to the environment) as originally
expected or anticipated by the Issuer. Any such event or failure by the wsBueat constitute a

Event ofDefaultunder the Notes or a defaoltthe Issuer for any purpose.

Any such event or failure and/or withdrawal of the Second Party Opinion or any such other opinion or
certification may have a material adverse effect on the value and marketability@&fettie Bonds
and/or result in adverse consequencedNfmeholdes with portfolio mandates to invest in securities

to be used for a particular purpose.

Risk factors relating to Notes linked to or referencing a specific underlying

Risk factors relating tdnflation Linked Notes

As contemplated in Condition 5(dje Issuemay issue Notes with principal or interest determined
by reference to the rate of inflation in France, in the European Monetary Union or in the United States

of A melnflationdinkediNotesd ) , where i nterest amounts and/
the performance of an inflation index, which will be one of (i) the consumer price index (excluding
tobacco) for all households inC CPlIobpancasocat bel i

published monthly by thinstitut National de la Stattique et des Etudes Economiq(eBISEEO )

(i) the harmonised index of consumer prices (excluding tobacco), or the relevant substitute index,
measuring the rate of inflation in the European Monetary Union as calculated and published monthly
by Eurostatf{ hEHICHFO ) or (i i i) t-deasonbliy adjusted coisstinget peace indexfor

all urban consumers as reported monthly by the Bureau of Labor Statistics of the U.S. Department of
LaboBLSo)fA and published on Bl oombesgr psUs@Pla)e PUR !
( e ac inflabon Indexd and t o ¢néation ldiceso f)lftthe vafue of the relevant index
calculated at anyime prior to the maturity date is lower than the value of the relevant index at the
time of the issue of the Nedt or at the time of purchase by the Noteholders, then the amount of interest
payable by the Issuer and/or the principal of Inflation Linked Notes may vary. Noteholders may
receive no interest. Howeveéf, at maturity, the level of the relevant Inflatibrdex is less than 1.00,

the Notes will be redeemed at par.

The abovdactors could materially and adversely affect the liquidity of the Notes and investors could
lose all or part of their investment.

Risk factors relating to the denomination of the Nste

Risk factors relating toRenminbidenominated\otes

The relevant Final Terms in relation to any Series of Notes may specify that the Noscanenated
in RMB ( RMB Notesd .)RMB Notes containparticular riskdor potential investors

RMB is not freely convertible amday adversely affete liquidity of RMB Notes

RMB is not freely convertible at present. The PRC government continues to regulate conversion
between RMB and foreign currenci@scluding the U.Sdollar, despite the significant reduction over

the years by the PRC governmentitsfcontrol over routine foreign exchange transactions under
current accounts.

Remittance of RMB by foreign investors into the PRC for the purposes of capital accounsitelns

as capital contributions, is generally only permitted upon obtaining specific approvals from, or
completing specific registrations or filings with, the relevant authorities and is subject to a strict
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monitoring system. Regulations in the PRC onrdmittance of RMB into the PRC for settlement of
capital account items are developing gradually.

Although RMBwasadded to the Special Drawing Rights basket created by the International Monetary
Fundin 2016 and policies further improving accessibilityRbIB to settle cros®order transactions

in foreign currencies were i mpRBO®En ti entheRBY 8t, h e
governmentmay notcontinue to liberalisehe control over crosorder RMB remittances in the
future any pilot schemes for RMB crebsrder utilisationmay be discontinuedor new PRC
regulationsmay be promulgated in the future which have the effect of restricting or eliminating the
remittance of RMB into ooutsidethe PRC.In the event that the Issumdscannot be repatriated
outside the PRC iRMB, this may affecbverall availability ofRMB outside the PR@nd the ability

of the Issuer to sourd@MB to finance its obligations under the RMB Notes

There is only limited availability of RMB outsideetPRC, which may affect the liquiditytoé RMB
Notes and the Issuer's ability to source RMB outside the PRC to service such RMB Notes.

As a result of the restrictions imposed by the PRC government on cross border RMB fund flows, the
availability of RMBoutside the PRC is limitedh efforts to internationalise tHeMB, the PBOC has
establishedRMB clearing and settlement systems for participating banks in various countries through
settlement agreemer{thefiSettlement Agreements) on the clearing dRMB businessvith financial
institutions in a number of financial centres and citescll, aiRMB Clearing Banko) and these

RMB Clearing Banks have been permitted to engage in the settleniitBofrade transactions

However, the current size BfMIB-denominated financial assets outside the PRC is limited. There are
restrictions imposed by the PBOC BMB business participating banks in respect of clussler

RMB settlement, such as those relating to direct transaotidth PRC enterprises. Furthermdré/B
business patrticipating banks do not have direct Rigaidiity support from the PBOQhe relevant

RMB Clearing Bank only has accessit®ownonshore liquidity support from the PBQE squae

open positions ats relevantparticipating banks fdimited types of transaction¥he relevant RMB
Clearing Bank is not obliged to square for participating banks any open positions resulting from other
foreign exchange transactions or conversion servicesadhcase, thearticipating banks will need

to source RMB from outside the PRC to square such open positions.

Although it is expected thahé offshore RMB markewill continue to grow in depth and size, its
growthis subject to many constraints as a result of PRC &wisregulations on foreign exchange.

New PRC regulationsnay be promulgatedn the futureor the Settlement Agreementsay be
terminated or amendead the future which willhave the effect of restricting availability of RMB
offshore. The limited availabtlf of RMB outside the PRC may affebetliquidity of the RMB Notes.

To the extent the Issuer is required to solrdB in the offshore market to service its RMB Notes,

the Issuemay notbe able to source su&MB on satisfactory terms, if at all. Should the Issuer resort

to using another currency, such as U.S. dollar, to respect its payment obligations under the RMB Notes,
the relevant Noteholders may lose part of their investment when converting such currénicydbac
RMB, depending on the prevailing exchange rate at that time.

Risk factors relating to the market generally

Liquidity Risks/Trading Market for the Notes

Application maybe made to list and/or admit Series of Notes issuer hereundéuromext Paris
and/or any other Regulated Markeis the case may be and if a request for the notification of a
certificate of approval has been mad#)e Notes may not have an established trading market when
issuedand one may never develdp a marketdoesdevelop, it may not be liquidrhe absence of
liquidity may have a significant material adverse effect on the value of the Notes.
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The development or continued liquidity of any secondary market for the Notes will be affected by a
number of factors siicas general economic conditions, the financial condition, the creditworthiness

of the Issuer and/or the Group, and the value of any applicable reference rate, as well as other factors
such as the complexity and volatility of the reference rate, the metteadculating the return to be

paid in respect of such Notes, the time remaining to the maturity of the Notes, the outstanding amount
of the Notes, any redemption features of the Notes, the performance of other instruments (e.g.,
commodities or securit®} 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 Notes. In addition, certain Notes
may be designed for specific investment objectives or stratagidherefore may have a more limited
secondary market and experience more price volatility than conventional debt securities.

As a consequence, investors may not be able to sell Notes readily or at prices that will enable investors
to realise theianticipated yield and as a result, investors could lose all or part of their investment in
the Notes.

Market Value of the Notes

The market value of the Notes will be affected by the creditworthiness tfstier and/or that of the
Group(as at the datef ohis Base Prospectuthie longterm senior unsecured debt and the sterh
senior unsecured debt of the Issuer are currently rBea® with stable outlook and Prime 2
respectively by avdaondmygbérf adffional factoes, irRlady, it not limited
to, the volatility of market interest and yield rates and the time remaining to the maturity date.

Application will be made in certain circumstances to admit the Notes on Euronext Paris and application
may be made for the listing and adnossto trading on any other Regulated Market.

The value of the Notes depends on a number of interrelated factors, including economic, financial and
political events in France or elsewhere, including factors affecting capital markets generally and the
stockexchanges 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 Noteho#dat result in Ising part of its investment in the Notes.

Exchange Rate Risks and Exchange Controls

The Programme allows for Notes to be issued in a range of currencies. The principal of, or any return
on, Notes may be payable in, or determined by reference to, on®rer gpecified currencies
(including exchange rates and swap indices between currencies or currency units). For investors whose
financi al activities are denominated npreisn oirpa
Currency0) other than the spe@f currency in which the related Notes are denominated, or where
principal or return in respect of Notes is payable by reference to the value of one or more specified
currencies other than by reference swhhNotey 1t o
entails significant risks that are not associated with a similar investment in a debt security denominated

and payable in such I nvestords Currency. Such
significant fluctuations in the rate @xchange between the applicable specified currency and the

I nvestorés Currency and the possibility of th
authorities with jurisdiction over such speci

generally depend on a number of factors, including financial, economic and political events over which
the Issuer has no control.

Appreciation in the value of the I nvestorods Clu
currencywouldresulni a decr ease i n -eqhivalentyreldens Naerdéneminated; r e n
or the principal of or return on which is- paya

equivalent value of the principal of such Note payable at maturitgnff) and generally in the
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Il nvest or é@givakatmarketvalue of such Note. In addition, depending on the specific terms

of a Note denominated in, or the payment of which is determined by reference to the value of, one or
more specified currencigsot her t han solely the I nvestorbés C
relating to any of the currencies or currency units involved could result in a decrease in the effective
yield on such Note and, in certain circumstances, could result in aflakopa substantial portion

of the principal of such Note to the investor.

Government and monetary authorities may also impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a resuls, iifskhiever
materialises, investors may receive less interest or principal than expected, or no interest or principal
at all.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and whaoncsht ru
have been previously published or are published
been fitlheeMHF wirt t he purspoesd usf BRtahga Meanacbln choa por at
by reference in, and shal/l be .dlee nmemwmnotrop ofroartne dp ar
the documents incorporated by reference in thi
Prospect us:

(a) the French language audited consolidated financial statements of the Issuer for the year ended
31 December 2022, which include the statutory auditors' audit report on the consolidated
financial statements of the Issuer for the year ended 31nflere2022( t hSeez 2022
Consolidated Financial Statement§ ) available at:

https://www.suez.comimedia/suezglobal/files/publicatiordocs/pdf
francais/finance/comptesonsolidssuezsa31122022vf.pdf?open=true

(b) the French version of the press release related to the results of the Issuer for the year ended 31
December 2022 publ i s Seed2022 1Y BesultdaPyess ROIeAR) , (t h e
available at:

https://www.suez.comimedia/suemylobal/files/presselease/pdfrancais/cpresultats
annuels2022suezfr-05062023.pdf?open=trye

(©) the section AT eonmieed m thé&ngliSholanduagbase praspectus of the
Issuer date@ May 2022 (paged?2to 99) filed with the AMF under number 2237 on 6 May
2022 (theAEMTN 2022 Conditions)), available at:

https://www.suez.comlimedia/suemylobal/files/publicatiordocs/pdfenglish/finance/base
prospectuss-may-2022en.pdfdpen=true

Al documents incorporated by reference in this
princiopal of fice of the Issuer set out at the e
l ong as any of the dNodesermr®ooptishtiaséechgon Sulcd
www. sugfFreemEnglish | anguage translations of t*h
Base Prospeatagr daphhg ewida Jxctetpa i bbb otfatutory audit
on the consolidated financial stateméartes avalitlhat
for information purposes only, on the |Issueros
Ot her than in rel aht iaorne tdoe & rheed dtoc ubnee nitnsc omhpg ocr at e
on the websites to which this Base Prospectus (
the websites which appear in the docummertrd ioficd
Base Prospectus, unl ess that information is 1inc

not been scrutinised or approved by the AMF.

For the purposes of the Prospectus Regtuhliast i Bas e

Prospectus is -seterarnnce nl itshtes chreolsosw. For the a
requested to be disclosed by the | ssuer as a re
(EU) 2019/980 supplRaxprwnltatnigon haes Pamempdked,usand n
reference |list below is either contained in the
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to the investors. Any information ¢ onotrapionreadt eidn |
reference in this Base Prospectus shall not for
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ANNEX VII oF THE COMMISSION DELEGATED REGULATION (EU) 2019/9800F 14 MARCH 2019(AS
AMENDED) i REGISTRATION DOCUMENT FOR WHOLESALE NONEQUITY SECURITIES

Information incorporated by reference

Page no. in the relevant document

SUEZ 2022CONSOLIDATED
FINANCIAL STATEMENTS

SUEZ 2022FY RESULTSPRESS
RELEASE

INFORMATION ABOUT THE ISSUER

4.1

History and development of the Issuer

4.1.5.

Any recent events particular to the issuer
and which are to a material extent releva
to an evaluation o

Pages 1to 2

TREND INFORMATION

A description of:

(a) any material adverse change in the
prospects of the issuer since the date of
last published audited financial statemen

(b) any significant change in the financial
performance of the group since the end g
the last financial period for which finaial
information has been published to the da
of the registration document.

If neither of the above are applicable ther
the issuer shall include an appropriate
negativestatement.

Page 83

11.

FINANCIAL INFORMATION
CONCERNI NG THE | SS
ASSETS ANDLIABILITIES,
FINANCIAL POSITION AND PROFITS
AND LOSSES

111

Historical Financial Information

1111

Audited historical financial information
covering the latest 2 financial years and {
audit report in respect of each year.

Pages 1 to 85

11.1.2

Change of accounting reference date

If the issuer has changed its accounting

reference date during the period for whic
historical financial information is required
the audited historical financial informatior|
shall cover at least 24 months, or drgire
period for which the issuer has been in

operation, whichever is shorter.

Page 9
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11.1.3

Accounting standards

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

If Regulation (EC) No 1606/2002 is not
applicable the financial statements must
prepared according to:

€) a Member Statef§
accounting standards for issuers
from the EEA as required by
Directive 2013/34/EU,;

(b) at hird countryo
accounting standards equivalent
Regulation (EC) No 1606/2002 fq
third country issuers.

Otherwise the following information must
be included in the registration document:

(a) a prominent statement that the
financial informaton included in
the registration document has no
been prepared in accordance wit
International Financial Reporting
Standards as endorsed in the Un
based on Regulation (EC) No
1606/2002 and that there may bg
material differences in the financ
informaion had Regulation (EC)
No 1606/2002 been applied to th
historical financial information;

(b) immediately following the
historical financial informatiom
narrative description of the
differences between Regulation
(EC) No 1606/2002 as adopted |
the Union and the accounting
principles adopted by the issuer
preparing its annual financial
statements.

Pages 9to 23

11.1.5

Consolidatedfinancial statements

If the Issuer prepares both staaldne and
consolidated financial statements, includg
least the consolidated financial statemen
the registration document.

Pages 1 to 85

11.1.6

Age of financial information

The balancasheet date of the last year of

audited financial information may not be

older than 18 months from the date of the
registration document

Page 2

11.2

Auditing of Historical financial

information

42




11.2.1 The historical financial information must tPages 86 to 93
independently audited. The audit report S
be prepared in accordance with the Direg
2014/56/EU and Regulation (EU) No
537/2014. Where Directive 2014/56/EU 3
Regulation (EU) No 537/2014 do not app

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

Otherwise, the following informatior
must be included in the registration
document:

(i) aprominent statement
disclosing which auditing
standards have been applied

(i)  an explanation of any
significant departures from
International Standards on
Auditing;

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

EMTN Previous Conditions

Pageg12 to 990of the base prospectus of the Isstaired

EMTN 2022 Conditions 6 May 2022

The EMTN 2022Conditions are incorporated by reference in this Base Prospectus for the purpose only of
further issues of Notes to be assimilateds{miléey and form a single series with Notes already issued
pursuant to the relevant EMTN 2022 ConditioNsn-incorporated parts of the base prospectus of the Issuer
dated 6 May 2022 are not relevant for investors.
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FORWARD-LOOKING STATEMENTS

This Base Prospectus contains certain statements that are féookirdy including statements with respect

tothel ssuerds business strategies, expansion and gr
advantage, and technological and regulatory changes, information on exchange rate risk and generally includes
all statements preceded by, followed bytoett i n c | u thedieved herploly gprojicto ,antidipateo |,

fiseelo , estimated or similar e X p-foaking statements areSnotcglarahtees of duture
performance and involve risks and uncertainties, and actual results may diffaaligarem those in the
forward-looking statements as a result of various factors. Potential investors are cautioned not to place undue
reliance on forwardooking statements, which speak only as of the date hefbelse forward looking
statements do notonstitute profit forecasts or estimates und&mmission Delegated Regulation

(EU) 2019/980 of 1March2019supplementing the Prospectus Regulafimsmamended, h €omiission
Delegated Regulation .)
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DOCUMENTS ON DISPLAY

A copy of this Base Prospecttisgether with any supplement to this Base Prospgtiagonstitutive
documentsgtatut3 of the Issuerall reports, letters, and other documents, valuations and statements
prepared by any expert at tifcleded osreferredtdisthisBasgu e s t
Prospectusthe terms and conditions oetBuez HoldingORAs issued on 28 January 20## terms

and conditions of thSuez HoldingORASs issued 029 November 2022, the terms and conditions of

the Suez HoldingORAs isued onl December 202and theSuez Holdingdndertaking Agreement

(as amended or supplemented, as the case maydyehe obtained, free of charge, at the registered
office of the Issuer during normal business hours

The following documents will be avabke, if relevant, on the website of tHeMF (www.amf
france.ord and of the Issuer (www.suez.cam)

D the Final Terms for Notes that are admitted to trading on Euronext &adis;

2) this Base Prospectus together witly anipplement to this Base Prospectus or further Base
Prospectus
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SUPPLEMENT TO THE BASE PROSPECTUS

If at any time the Issuer is required to prepare a supplement to this Base Prospectus pursuant to the provisions
of Article 23 of the Prospectulegulatiorand Article 18 of Commission Delegated Regulation (EU) 2019/979,

as amendedhe Issuer will prepare and make available an appropriate supplement to this Base Prospectus or
a restated Base Prospectus, which in respect of any subsequent issue ¢d Netetmitted to trading on
Euronext Paris or on a Regulated Market, shall constitute a prospectus supplement as required by Article 23
of the Prospectus Regulation
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms aoohditions that, subject to completion in accordance with the
provisions of the relevant Final Terms and excepting sentences in italics, shall be applicable to the Notes. In
the case of Dematerialised Notes, the text of the terms and conditions will satibesed on physical
documents of title but will be constituted by the following text as completed by the relevant Final Terms. In the
case of Materialised Notes, either (i) the full text of these terms and conditions together with the relevant
provisionsof the Final Terms or (ii) these terms and conditions as so completed (and subject to simplification
by the deletion of neapplicable provisions), shall be endorsed on Definitive Materialised Bearer Notes. All
capitalised terms that are not defined ir¢le Conditions will have the meanings given to them in the relevant
Final Terms. RefereNoe®saiea tbhet Benbddbtesneftonéd Se
may be issued under the Programme.

An amended and restategency agreemelitas amended or suppl eméagetcegd f r ¢
Agreementd )  d3duly20a3 has been agreed betwesmez( t hssuerd )Société Généralasfiscal agent,
paying agent, redenomination agent, consolidation agent, calculation agent andiorgagyeatt

The fiscal agent, the paying agents, the redenomination agent, the consolidatipimageaitulation agent(s)

and the makevhole calculation agent($pr the time being (if any) are referred to below respectively as the
fiFiscal Agenb , Palimg Agent® ( whi ch expressi on shalRegistration | ude
Agento |, Rddenomination Agenbd , Cdnsoliddtion Agend, t h €alcidlation Agent(sp and the
fiMake-Whole Calculation Agent(s).

The holders of Dematerialised Notes aMiaterialised Notes, the holders of the interest coupons (the
fiCoupon®®) relating to interest bearing Materialised
tal onJalofgsb hef ér f urt h@ouponBaderpd nsar et e efneedf all af théh a v e
provisions of the Agency Agreement.

For the purpose of these Terms and Conditions:

- ARegulated Markett means any regul ated mar ket situat e
Economi EEAANeas( fdef i reld/65iEQasbmended; t i v e

-fiday0 means a cal endar day.

Ref er ence Lonthitedlso warnt e, fiunl ess the context requires
below.

1. FORM, DENOMINATION(S), TITLE AND REDENOMINATION OF THE NOTES

(a) Form of Notes Notes may be issued by t heDematesalisedr ei t
Note®) or i n ma tMaterialised Nate®d . f or m ( A
) Dematerialised Notes are issued, as specified in the relevant Fimed Ter( Rinkl &ernfiso ) |,

in (x) bearer dematerialised forrau porteuj only, in which case they are inscribed in the
books of Euroclear France (acting as central depositary) which credits the accounts of
Euroclear France Account Holders (as defined belyy)in registered dematerialised form

(au nominatif only and, in such case, at the option of the relevant Notehadkeer in
administered registered dematerialised faaonrfominatif administdén which case they will

be inscribed in the accounts tife Euroclear France Account Holders designated by the
relevant Noteholders or in fully registered dematerialised faumnpominatif puy inscribed

in an account maintained by the Registration Agent acting on behalf of the Issuer.
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(b)

(c)

Unless this possibilitysi expressly excluded in the relevant Final Teraesording to Article

L. 2282 of the FrenciCode de commercthe Issuer may at any time request from the central
depositary identification information of holders of Dematerialised Notes in bearer dorm (
porteun such as the name or the company name, nationality, date of birth or year of
incorporation and mail address or, as the case may be, email address of such holders

For the pur pose BuroclebrhFeasce AcCoam Hdldedk omeandi an
financial intermediary institution entitled to hold directly or indirectly accounts on behalf of

its customers with Euroclear France, and includes the depositary bank for Clearstream
Banking,SA( @learstreamd) and Eur oc | d&aragcleaBdayn.k SA/ NV (A

(i) Materialis ed Not es ar e i sMaeralised BeareroNetasr )e.r Matr enr i( &l
Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a
Talon) attached, save in the case of Zero Coupon Notes in which case referenegsedb int
(other than in relation to interest due after the Maturity Date), Coupons and Talons in these
Conditions are not applicable.

In accordance with ArtickelL.211-3 et seg.and R.2111 et seq.of the French Code monétaire et
financier, securities (suchs the Notes) which are governed by French law and are in materialised
form must be issued outside the French territory.

Denomination(s) Notes shall be issued in the specified denomination(s) as set out in the relevant
Final Terms save that the minimumndenination of each Note listed and admitted to trading on a
Regul ated Market wi || be 0100, 000, and i f t he
the equival ent amo unt Speonfiedeleoominason(®h) @u r rseuncchy h(
amount as may be allowed or required from time to time by the relevanétary or financial authority

or any applicable laws or regulations. Dematerialised Notes shall be issued in one Specified
Denomination only.

Title:

® Title to Dematerialised Notes will be evidenced in accordance with Articles 4321 keq.
and R.2111 et seq.of the FrenchCode monétaire et financidry book entriesifiscriptions
en compte No physical document of title (includingertificats représetatifs pursuant to
Article R.21%7 of the FrenctCode monétaire et financiewill be issued in respect of the
Dematerialised Notes. Title to Dematerialised Notes issued in bearerdomorteu) and in
administered registered forray hominatif adminis€) shall pass upon, and transfer of such
Notes may only be effected through, registration of the transfer in the accounts of Euroclear
France Account Holders. Title to Dematerialised Notes issued in fully registereddorm (
nominatif puj shall pass upg and transfer of such Notes may only be effected through,
registration of the transfer in the accounts of the Issuer or the Registration Agent.

(i) Title to Materialised Bearer Notes in definitive form having, where appropriate, Coupons
and/oraTalon attaehd t h e r e tDefinivea MatesatisedeBegrefiNote® ) , s hal |
by delivery.

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

(iv) In these Conditio s holddt of Note®  dholderfof any Noted  dNotehdlded means (i
in the case of Dematerialised Notes, the person whose name appears in the account of the
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relevant Euroclear France Account Holder or the Issuer or the Registration Agent (as the case
may be) as being entitled to such Not@3 in the case oDefinitive Materialised Notes, the
bearer of any Definitive Materialised Bearer Note and the Coupons, or Talon relating to it,
and {ii) in the case of Materialised Notes in respect of which apbeany Global Certificate

has been issued and is outstanding, each person (other than a clearing institution) who appears
as a holder of such Notes or of a particular nominal amount of interests in such Notes, in
accordance with the applicable laws andufations and with the applicable rules and
procedures of any relevant clearing institution including, without limitation, Euroclear France,
Euroclear or Clearstream, as appropriated capitalised terms have the meanings given to
them in the relevant Fihd@erms, the absence of any such meaning indicating that such term

is not applicable to the Notes.

(d) 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, @muor Talon, by giving at leastirty (30)
daysé notice in accordance with Condition

Member State in whose national currency the Notes are denominated has become a
participating Member State in the singlerrency of the European Economic and Monetary

Union (as provided in the Treaby the Functioning of the European Unias amended from

time to Tredatym¢ ) ( bheeffents have occurred which
(i n ei tBM&d), redemaminate afl, but not some only, of the Notes of any Series into
Euro and adjust the aggregate principal amount and the Specified Denomination(s) set out in
the relevant Final Terms accordingly, as described below. The date on which such
redenominabn becomes effective shall be referred to in these Conditions as the
fiRedenomination Dat® .

(i) The redenomination of the Notes pursuant to Condition 1(d)(i) shall be made by converting
the principal amount of each Note from the relevant national currenz\Eino using the
fixed relevant national currency Euro conversion rate established by the Council of the
European Union pursuant to Article 123 (4) of the Treaty and rounding the resultant figure to
the nearest Euro 0.01 (with Euro 0.005 being rounded ngs)df the Issuer so elects, the
figure resulting from conversion of the principal amount of each Note using the fixed relevant
national currency Euro conversion rate shall be rounded down to the nearest euro. The Euro
denominations of the Notes so detéred shall be notified to Noteholders in accordance with
Condition 15. Any balance remaining from the redenomination with a denomination higher
than Euro 0.01 shall be paid by way of cash adjustment rounded to the nearest Euro 0.01 (with
Euro 0.005 beingounded upwards). Such cash adjustment will be payable in Euro on the
Redenomination Date in the manner notified to Noteholders by the Issuer.

(iii) Upon redenomination of the Notes, any reference in the relevant Final Terms to the relevant
national currency shisbe construed as a reference to euro.

(iv) The Issuer may, with the prior approval of the Redenomination Agent and the Consolidation
Agent, in connection with any redenomination pursuant to this Condition or any consolidation
pursuant to Condition 14, withotlte consent of the holder of any Note, Coupon or Talon,
make any changes or additions to these Conditions or Condl#iqmcluding, without
limitation, any change to any applicable business day definition, business day convention,
principal financial catre of the country of theelevantSpecified Currency, interest accrual
basis or benchmark), taking into account market practice in respect of redenominated
euromarket debt obligations and which it believes are not prejudicial to the interests of such
holders. Any such changes or additions shall, in the absence of manifest error, be binding on
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(e)

(@)

(b)

(€)

the holders of Notes, Coupons and Talons and shall be notified to Noteholders in accordance
with Condition 15 as soon as practicable thereafter.

(V) Neither the Issuerar any Paying Agent shall be liable to the holder of any Note, Coupon or
Talon or other person for any commissions, costs, losses or expenses in relation to or resulting
from the credit or transfer of Euro or any currency conversion or rounding effected in
connection therewith.

Method of issue

The Notes wildl b e SHere®)uEadh Sdrigs mayee issees in {ramches lfeach a A
fiTranched having one or more issue dates and on terms otherwise identical (or identical other than
in respect othe first payment of interegihe issue date, the issue price and the nominal ajndust

Notes of each Series being intended to be interchangeable with all other Notes of that Series. The
specific terms of each Tranche will be set out in the relevaial Ferms.

CONVERSION AND EXCHANGES OF NOTES
Dematerialised Notes

® Dematerialised Notes issued in bearer dematerialised farmpdrteuy may not be converted
into Dematerialised Notes in registered dematerialised form, whether in fully registered form
(aunominatif puj or in administered registered forau(nominatif administne

(i) Dematerialised Notes initially issued in registered foaun Gominatif only may not be
converted into Dematerialised Notes in bearer dematerialised &orpofteu).

(iii) Dematerialsed Notes issued in fully registered dematerialised faummpminatif puy may,
at the option of the Noteholder, be converted into Notes in administered registered
dematerialised formay nominatif administig and vice versa. The exercise of any sucloopt
by such Noteholder shall be made in accordance with Article Ri2ifithe FrenchCode
monétaire et financierAny such conversion shall be effected at the cost of such Noteholder.

Materialised Bearer Notes

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

Dematerialised Notes not exchangeable for Materialised Bearer Notes and vice versa

Dematerialised Notes may not be exchanged for Materialised Notes and NsaiiNotes may not
be exchanged for Dematerialised Notes.

STATUS OF NOTES

The principal and interest on the Notes are unconditional, unsubordinated and (subject to the
provisions of Condition 4) unsecured obligations of the Issuer and rank and wilpaangassu
without preference or priority among themselves and (save for certain obligations required to be
preferred by French law) equally and rateably with all other present or future unsecured and
unsubordinated indebtedness, obligations and guarasftdes Issuer.
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NEGATIVE PLEDGE

So long as any of the Notes or, if applicable, any Coupons relating to them, remains outstanding, the
Issuer shall ngtand shall ensure that none of its Material Subsidiaries (as defined lélbwjant

any mortgage, chaeg lien (other than a lien arising by operation of law), pledge or other security
interest §urété réelle ( e &Sechritydntel@sto ) upon t he whole or any
present or future undertaking, assets or revenues to secure any Rbldebiedness (as defined
below) unless any such operation falls within the definition of Permitted Security Interest (as defined
below), unless the Issuer, before or at the same time, takes any and all action necessary to ensure that
(i) its obligations uder the Notes are secured equally and rateably with the Relevant Indebtedness or
(if) such other Security Interest or other arrangement is provided as is approved by the Noteholders
whose approval may be given at a General Meeting or through a WrittelutResim each case in
accordance with Condition 11.

For the purposes of these Conditions:

flAdjusted EBITDA O me mdire with the definitiono f i E B usEdir theconsolidated
financial statements of tHesuerfor the year ended 31 December 20e grossoperating income
plus the share of net income of associates and joint venturek net

(1) provisions for posemployment benefits arldase rents before IFRS 16 restatemeansd
(i) concession renewal expenses

fiMaterial Subsidiariesd me a n s \arit timeamy Subisididryeof the Issuer whose Aajusted

EBITDA (or, where the Subsidiary in question prepares consolidated accounts whose consolidated
Adjusted EBITDA) represents not less than twer{80) per cent. of theconsolidatedAdjusted

EBITDA of the Issuer, and/or (byirnover (or, where the Subsidiary in question prepares consolidated
accounts whose consolidated turnover) represents not less than t@8htper cent. of the
consolidated turnover of the Issuer, all as calculated by referenige then latest audited accounts

(or consolidated accounts, as the case may be) of such Subsidiary and the then latest audited
consolidated accounts of the Issuer and its consolidated subsidiaries;

floutstandingg mean s, i n rel at i oallthe dlotes isseed btlet tkas (a)atfosea n y
that have been redeemed in accordance with the Conditions, (b) those in respect of which the date for
redemption has occurred and the redemption moneys (including all interest accrued on such Notes to
the date fo such redemption and any interest payable after such date) have been duly paid (i) in the
case of Dematerialised Notes in bearer form and in administered registered form, to the relevant
Euroclear Francéccount Holders on behalf of the Noteholder as gled in Condition 7(a), (ii) in

the case of Dematerialised Notes in fully registered form, to the account of the Noteholder as provided
in Condition 7(a) and (iii) in the case of Materialised Notes, to the Paying Agent as provided in
Conditions 7(b) and €f and remain available for payment against presentation and surrender of
Materialised Bearer Notes and/or Coupons, as the case may be, (c) those which have become void or
in respect of which claims have become prescribed, (d) those which have beergoiaokasancelled

as provided in the Conditions, (e) in the case of Materialised Notes (i) those mutilated or defaced
Materialised Bearer Notes that have been surrendered in exchange for replacement Materialised Bearer
Notes, (ii) (for the purpose only ofetermining how many such Materialised Bearer Notes are
outstanding and without prejudice to their status for any other purpose) those Materialised Bearer
Notes alleged to have been lost, stolen or destroyed and in respect of which replacement Materialised
Bearer Notes have been issued and (iii) any Temporary Global Certificate to the extent that it shall
have been exchanged for one or more Definitive Materialised Bearer Notes, pursuant to its grovisions
provided that for the purposes of ascertaining thght to (x) attend and vote at any meeting of
Noteholders and (y) to approve any Written Resolution, those Notes that are beneficially held by, or
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are held on behalf of, the Issuer or any of its subsidiaries and not cancelled shall (unless and until
ceasig to be so held) be deemed not to be outstanding

fiPermitted Security Interestd means a Security I nterest grant e
Subsidiaries to secure any Relevant Indebtedness, where such Relevant Indebtedness is incurred for
the pupose of, and the proceeds thereof are used ithe(ipurchase of an asset and such security is
provided over or in respect of such asset otlfg) refinancing of any indebtedness incurred for the
purpose of (i) above, provided that the security iviplexd over or in respect tiie same asset;

fiRelevant Indebtednes8 means (i) any present or future in
represented by any notes, bonds, or debt securities which are for the time being, or capable of being,
quoted, listed or ordinarily dealt in on any stock exchange and (ii) anynge@ indemnity of any

such indebtedness; and

fiSubsidiaryd me a ns a filiale) Within tbe meaniyng of Article L.233 of the FrenclCode
de commerce

INTEREST AND OTHER CALCULATIONS

Definitions: In these Conditions, unless the contettterwise requires, the following defined terms

shall have the meanings set out below. Certain defined terms containe@BfFtMaster Agreement

(as defined belowandin the 2021 ISDA Interest Rate Derivatives Definitiopablished by the
InternationalSwaps and Derivatives Association, Inc. and as amended and updated as of the Issue
Date of the first Tr2021SbhADefinitiongd Dhave eitbdr lecenauset or S e r i
reproduced in this Condition 5:

flAdjustment Spreadd me a n s e d (wlich may he pesjiive ®ranegative), or the formula or

the methodology for calculating a spread, in either case, which the Independent Adviser determines
and which is required to be applied to the Successor Rate or the Alternative Rate, as the case may b
to reduce or eliminate, to the fullest extent reasonably practicable in the circumstances, any economic
prejudice or benefit, as the case may be, to Noteholders and Couponholders as a result of the
replacement of the Original Reference Ratth the Sucessor Rate or the Alternative Rate, as the
case may be, and is the spread, formula or methodology which:

(a) in the case of a Successor Rate, is formally recommended or formally provided as an option
for parties to adopt in relation to the replacement of@niginal Reference Rate with the
Successor Rate by any Relevant Nominating Body; or

(b) if no recommendation required unday #bove has been made or in the case of an Alternative
Rate the Independent Adviser determsrie customarily applied to the relevaSuccessor
Rate or the Alternative Rate (as the case may be) in international debt capital markets
transactions to produce an industigcepted replacement rate for the Original Reference Rate
or

(c) if the Independent Adviser determines that no such spseadistomarily appliedthe
Independent Adviser determines and which is recognised or acknowledged as being the
industry standard for oveéhe-counter derivative transactions which reference the Original
Reference Rate, where such rate has been replgdbe ISuccessor Rate or the Alternative
Rate, as the case may be; or

(d) if the Independent Adviser deteimes that no such industry standard is recognised or

acknowledged, the spread, formula or methodology which the Independent Adviser (acting in
good faith) determines to be appropriate.
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fAlternative Rate0 means an alternative benchmark or sc
determines in accordance with Conditi&(c)(iii)(D)(b) and which is customdy applied in
international debt capitaharketsransactiongor the purposes of determining rates of interest (or the
relevant component part thereof) for a determined interest period in the same Specified Currency as
the Notes.

fiBenchmark Amendment® has t he meani ng?5@(i)OEd). to it i n Cc
fiBenchmark Evend means:

(@) the Original Reference Rate ceasing to be published for a period of at least 5 Business Days
or ceasing to exist; or

(b) a public statement by the administrator of the Original Reference Rate llast éeased or
that it will, cease publishing the Original Reference Rate permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will continue
publication of the Original Reference Rate); or

(© a public statement by the supervisbth®e administrator of the Original Reference Rate, that
the Original Reference Rate has been or will, be permanently or indefinitely discontinued; or

(d) a public statement by the supervisor of the administrator of the Original Reference Rate as a
consequencef which the Original Reference Rate will be prohibited from being used either
generally, or that its use will be subject to restrictions which would not allow its further use in
respect of the Notes; or

(e) a public statement by the supervisor of the adnmatisr of the OriginaReferenceRate that,
in the view of such supervisor, such OrigiRaEferenceRatewill be (or will be deemed by
such supervisor to b@p longer representative of an underlying mar&et

() it has become unlawful for any Paying Agebalculation Agent, any other party responsible
for determining the Rate of Interdstith the necessary expertiaad acting independenjly
or the Issuer to calculate any payments due to be made to any Noteholder or Couponholder
using the Original RefererRate.

provided thathe Benchmark Event shall be deemed to occlin (e case of suparagraphs (kand

(c) above, onthe date of the cessation of publication of the Original Reference dratiee
discontinuation of the Original Reference Ra® tte case may be, (b) in the case of-pabagraph

(d) above, on the date tife prohibition of use of the Original Reference Ratd (c) in the case of
subparagraph (e) above, on the date with effect from wihielOriginal Reference Rate will no longer

be (or will be deemed by the relevant supervisor to no longer be) representative of its relevant
underlying market and which is specified in the relevant public stateasetite case may be, aimd

each caseaot the date of the relevant public statement.

The occurrence of a Benchmark Event shall be determined by the Issuer and promptly notified to the
Fiscal Agent, the Calculation Agent and the Paying Agents. For the avoidance of doubt, neither the
Fiscal Agent, the Calculation Agent nor the Paying Agshtdl have any responsibility for making

such determination.

fiBusinessDapy me ans:
® in the case of Notes denominated in euro, a day on whickdahtme gross settlement system

operated by the Eurosystdiffi2Q)or any succed23ystemid)heiretompdr dte
fiT2BusinessDag ) and/ or
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(i) in relation to any sum payable in Renminbi, a day on which commercial banks and foreign
exchange markets settle payments in Renminbi in Hong Kong and in the relevarasBusi
Centre(s) (if any) and/or

(iii) in the case of Notes denominated in a specified currency other than euro and Renminbi, a day
which is aT2 Business Day and a day (other than a Saturday or Sunday) on which commercial
banks and foreign exchange markets sgtflyments in the principal financial centre for that
currency and/or

(iv) in the case of Notes denominated in a specified currency and/or one or more Business
Centre(s) specified i rBusindseCentre(®8 v antdalyi falt h’
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.

ACMS Rated s hal | rialaenswap hate foasuvgp transactions in the Reference Currency
with a maturity of the Designated Maturity, expressed as a percentage, which appears on the Relevant
Screen Page as at the Specified Time on the Interest Determination Date in queasatetalimined

by the Calculation Agent.

ACMS ReferenceBanké means (i) where the Reference Curr
leading swap dealers in the inteank market, (ii) where the Reference Currency is Sterling, the
principal London fice of five leading swap dealers in the London idiank market, (iii) where the
Reference Currency I14.S. Dollars, the principal New York City office of five leading swap dealers

in the New York City intetbank market, or (iv) in the case of any otR&ference Currency, the
principal Relevant Financial Centre office of five leading swap dealers in the Relevant Financial
Centre intetbank market, in each case selected by the Calculation Agent.

fiDay Count Fractiond me an s, i n r es pfarcamouatfof intetes on@my INotaufbra t i C
any period of time (from and including the first day of such period to but excluding the last) (whether

or not constituting an | nt erCasuatioRReriddo)d: or | nt e
® i fActdal/36560 FBFO i s speci fied in the relevant Fir

is the actual number of days elapsed during the Calculation Period and whose denominator is
365. If part of that Calculation Period falls in a leap year, Actual 8B&BF shall mea the

sum of (i) the fraction whose numerator is the actual number of days elapsed during the non
leap year and whose denominator is 365 and (ii) the fraction whose numerator is the number
of actual days elapsed during the leap year and whose denomsnaér, i

(i) i fActual/3650 ctualfActual i ISDAGO i s specified in the rele
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 bemof days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in
that portion of the Calculation Period falling in a Aeap year divided by 365);

(iii) i fActdal/Actual-ICMA O i s s p e rlevantEndl Téerms: t h e

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

(v)

(vi)

(B) if the Calculation Period is longer than one Determination Period, the sum of:

the number of days in such Calculation Period falling in the Determination Period in
which it begins dividedby the product of (1) the number of days in such
Determination Period and (2) the number of Determination Periods normally ending
in any year; and

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

in each case where

fiDetermination Periodd means the period from and incl
year to but excludinthe next Determination Date, and

fiDetermination Dated means t he date specified as suc
none is so specified, the Interest Payment Date

i fActdal/365(Fixedd i s specified in the relfdayaimt Fi |
the Calculation Period divided by 365;

i fActdal/3600 i s specified in the relevant Final
Calculation Period divided by 360;

i f30/36® ,360M6@ d@ondMBasi® i s specified i ntheanamberr el ev
of days in the Calculation Period divided by 360 calculated on a formula basis as follows:

[360x (Y, - Y,)]+[30x(M - M,)]+[(D, - D,)]
360

DayCountFraction=

where:

fiY.:0 is the year, expressed as a number, in which the first day of the Calculation Period
falls;

fiY20 is the year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

fiM10 is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

fiM.0 is the calendar month, expressed as number, in which the day immediately following
the last day included in the Calculation Period falls;

fiD:0 s the first day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which cad®; will be 30; and

fiD.0 is the day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31 arsl @deater than 29, in which case
Do will be 30;

and
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(vii)

(viii)

i f30EM6M durobdnd Basi® s specified in the relevant Final Terms, the number of
days in the Calculation Period divided by 360 calculated on a formula basis as follows:

[360x (Y, - Y, )]+[30x(M - My)]+[(D, - D,)]
360

DayCountFraction=

where:

fiY,0 is the year, expressed as a number, in which the first day of the Calculation Period
falls;

fiY20 isthe year, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

fiM10 is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

fiM.0 is the calendamonth, expressed as humber, in which the day immediately following
the last day included in the Calculation Period falls;

fiD10 s the first day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case;Will be 30;and

fiD.0 is the day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31, in which casi Be 30;

i f30EM6O0(ISDAYO i s specified in the rel eintint Fi
Calculation Period divided by 360, calculated on a formula basis as follows:

DayCountFraction= [360)( (Yz - Yl)] +[30X (M 2- M 1)] + [(Dz - Dl)]

360
where:
ivylo i s the year, expressed as a number, i n
iY20 i s the year, expressed adey folowimguhmlastday i n
included in the Calculation Period falls;
iMi0 i s the calendar month, expressed as a n
Period falls;
iM0 is the calendar month, expr essfdladvings a n

the last day included in the Calculation Period falls;

fiDO i s the first day, expressed as a number
the last day of February or (ii) such number would be 31, in which casél De 30; and

fiD0 i s the day, expressed as a nhumber, i mme
Calculation Period, unless (i) that day is the last day of February but not the Maturity Date or

(if) such number would be 31, in which casewill be 30.

fiDesignatedMaturity 0 ,Marndin 0 ,Speftified Timed ,Relévant Currencyd  a Retbvarit
ScreenPagée s hal | have the meaning given to thos:c
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fiEuro-zone®d® means the region comprised of member
the shgle currency in accordance with the Treaty.

fiFBF Definitons0 means t he def iJme 20L3oFRBE Master tAgreement i n
relating to transactions on forward financial instruments as supplemented by the Technical
SchedulesAdditifs Techniquepas published by theédération Bancaire FrancaigeFBFO )
(together théFBF Master Agreement), as may be supplemented or amended as at the Issue
Date.

fiindependent Advise® means an independent financi al
an independent financial adviser with appropriate expertise appointed by the Issuer at its own
expense under Condition 5(c)(iii)(D)(a).

filnterest Accrual Periodd means the period beginning ol
Commencement Date and ending(bnt excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

filnterest Amountd means t he amo u fota particular petiodandersthie p ay a
case of Fixed Rate Notes, means the Fixed Coupon Amount or Broken Aasospecified
in the relevant Final Termas the case may be.

filnterest CommencementDaté means t he | ssue Date od such
in the relevant Final Terms.

filnterest Determination Dated me an s , with respect to a Rat
Period or the interest amount in relation to the RMB Notes, the date specified as such in the
relevant Final Terms or, if none is specified, (i) the day falling tw¢?) T2 Business Days

prior to the first(1%) day of such Interest Accrual Period if the Specified Currency is Euro or

(ii) the first (1*) day of such Interest Accrual Period if the Specified Currency is Sterling or

(i) the day falling two(2) Business Days in the city specified in the Final Terms for the
Specified Currency prior to the fir&t®) day of such Interest Accrual Period if tBpecified
Currency is neither Sterling nor Euro.

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

filnterest Periodd means t he period beginning on (and
Date and ending on (but excludirthg first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but excluding) the next
succeeding Interest Payment Dat¢he relevant payment dateaifly interest in respect tife

Notes beome payable on a date other than an Interest Payment Date

filnterest Period Dat&d means each I nterest Payment Dat
relevant Final Terms.

fOriginal Reference Rat® me ans t kseecifiedr berghmark brlsgreen rats (a
applicable) used to determine the Rate of Interest (or any component part thereof) on the Notes
as specified in the relevant Final Terms.

fiRate of Interesd means the rate of interest payabl e

and that is eithespecified or calculated in accordance with the provisions in the relevant Final
Terms.
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fiReference Banké me ans t h e-zogne dfficecof fguanhajortbanksdn the Euro
zone interbank market selected by the Calculation Agent with the approval fsher or as
specified in the relevant Final Terms.

fiReference Raté means t he rate specified as such i
either EURIBORCMS Rateo r  U(8r&ry Successor Rate or Alternative Rate)

fiRelevant Nominating Bodyp m e ia nespect of a benchmark or screen rate, as applicable:

0] the central bank for the currency to which the benchmark or screen rate, as
applicable, relates, or any central bank or other supervisory authority which is
responsible for supervising the admirastr of the benchmark or screen rate, as
applicable; or

(i) any working group or committee sponsored by, chaired echered by or
constituted at the request of (a) the central bank for the currency to which the
benchmark or screen rate, as applicable, aglatb) any central bank or other
supervisory authority which is responsible for supervising the administrator of the
benchmark or screen rate, as applicable, (c) a group of the aforementioned central
banks or other supervisory authorities or (d) the FirzuStability Board or any part
thereof.

fiRelevant Screen Page means such page, section, cap!
particular information service as may be specified in the relevant Final Terms or such other
page, section, caption, column or @tlpart as may replace it on that information service or

on such other information service, in each case as may be nominated by the person or
organisation providing or sponsoring the information appearing there for the purpose of
displaying rates or pricesomparable to that Reference Rate.

fiRelevant Swap Raté me an s :

0] where the Reference Currency is Euro, the-matket annual swap rate determined
on the basis of the arithmetic mean of the bid and offered rates for the annual fixed
leg, calculated on a0/360 day count basis, of a fixéar-floating euro interest rate
swap transaction with a term equal to the Desighated Maturity commencing on the
first (1% day of the relevant Interest Period and in a Representative Amount with an
acknowledged dealerf good credit in the swap market, where the floating leg, in
each case calculated on an Actual/360 day count basis, is equivalent to EUR
EURIBOR (as defined in th2021 ISDA Definitions), with a designated maturity
determined by the Calculation Agent by reference to standard market practice and/or
the 2021 ISDA Definitions;and

(ii) where the Reference Currency is any other currency or if the Final Terms specify
otherwiseg the midmarket swap rate as determined in accordance with the applicable
Final Terms.

fiRepresentative Amound means an amount t hat i's represen
relevant market at the relevant time.

fiRMB Noted me a n sdenamindted ireRenminbi.
fiSuccessor Ra@ me an s a successor to or repl acement

formally recommended by any Relevant Nominating Baohg if, following a Benchmark Event, two
(2) or more successor or replacement ratesecommended by any Relevant Nominating Body, the
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(b)

(c)

Independent Adviser, shall determine which of those successor or replacement rates is most
appropriate, having regard iater alia, the particular features of the relevant Notes and the nature of
the Issuer

fiSpecified Currenc0 means t he currency specified as suc
Interest on Fixed Rate Notes other than Fixed Rate Notes denominated in RMB

Each Fixed Rate Note bears interest on its outstanding nominal amount from thestInte
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of Interest
such interest being payable in arrear on each Interest Payment Date.

If a Fixed Coupon Amount or a Broken Amount is specified in the relevant FinakTt#renamount

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
the particular Interest Payment Date(s) spedifin the relevant Final Terms.

Interest on Floating Rate Notes and Inflation Linked Notes

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

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

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

relevant FBF Rate. For the purposes of thisgaitagrapi(A), FBF Rated f or an
Interest Accrual Period means a rate equal to the Floatatg that would be
determined by the Calculation Agent under a Transaction under the terms of an
agreement incorporating the FBF Definitions and under which:

l. the Floating Rate is as specified in the relevant Final Terms; and

Il. the relevant Floating Rate Det@ination Date Date de Détermination du
Taux Variablé is the first(1%) day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms.

For the purposes of this syaragraph(A), Fldating Rated Taux Variable,

fiFloating Rate Determination Daté® Ddte de Détermination du Taux Variapbnd
fiTransactiond Trénsaction have the meanings given to those terms in the FBF
Definiti ons [Euriporoo vimedeerds tthlee rflat e cal cul af
which appears on Reuters Page EURIBORO1, as more fully described in the relevant
Final Terms.

Intherelevant Final Termathe n  t he par agr spetifiedhé theratd | n g
is determined by linear interpolatioim respect of an Interest Period, the Rafe
Interest for such Interest Period shall be calculated by the Calculation Bgent
straight linelinear interpoldion by reference tdwo rates based on the relevant
Floating Ratepne of which shall be determined as if the maturity were the period of
time (for which rates are available) next shorter thariength of the relevant Interest
Period,and the other of hich shall be determined as if the maturity were the period

of time (for which rates are available) next longer tham length of theaelevant
Interest Period.

(B) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relaviaimal Terms as the manner in

which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
relevant ISDA Rate. For the purposes of this-gatagaph(B), ISDARated0 f or an
Interest Accrual Period means a rate equal to the Floating Rate that would be
determined by the Calculation Agent undeBwap Transaction under the terms of an
agreement incorporatirtge 2021 ISDA Definitiongnd under which:

l. the fiFloating Rate Optiondis as specified in the relevant Final Terms;
Il. thefiDesignated Maturityois a period specified in the relevant Final Terms;

lll.  the relevanfiReset Dat®is the first(1%) day of that Interest Accrual Period
unless otherwise specified in the relevant Final Terms

IV. the relevanfiFixing Dayois the date specified in the applicableal Terms
or, in the absence thereof, as defined in the ISDA Definitions;
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V. t h E&ffediive Dated i s , unl ess otherwise spec]|
Terms, the Interest Commencement Date;

VI. t hEernfinationDated i s, unl ess ot hpglicablé Fing s p e c
Terms, the last date of the last occurring Interest Accrual Period;

VII.  the relevantiiCalculation Periodo is as specified in the applicable Final
Terms or, in the absence thereof, as defined in the ISDA Definitions for which
purpose referenceet A Ef f e cdndfivPee rDaotde 0End Dat e o
Definitions) shall be deemed to be to, respectively, the Issue Dadmnteibst
day of the lastoccurring Interest Accrual Perioths defined in these
Conditions); and

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

- the relevant Reset Date is tlast day of the last occurring Interest
Accrual Periogdunless otherwise specified in thmal Terms;

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

- OIS Compunding will be applicable if specified as such in the Final
Terms;

- Compounding with Lookback will be applicable if specified as such
in the Final Terms, and if so, thieookbackois either (x) as specified
in the Final Terms, or (y) if no number is spesifas such in the Final
Ter ms, the number specified as t
Floating Rate Option in the ISDA Definitions, or (z) if no such
number is specified for the relevant Floating Rate Option, five (5);

- Compounding with Observation Peri@&hift will be applicable if
specified as such in the Final Terms, and if so, Set in Advance will be
applicable if specified as such in the Final Terifi@bservation
Period Shift Additional Business Day is as specified in the Final
Terms, and the Observwan Period Shift is either (x) as specified in
the Final Terms, or (y) if no number is specified as such in the Final
Terms, the number specified as th
relevant Floating Rate Option in the 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 Terms, and if sdlLockout Period Business Day is as
specified in the Final Terms and tlieockouto is either (x) as
specified in the Final Terms, or (y) if no number is specified as such
in the Final Ter ms, the number S
relevant Floating Rate Option in the ISDA Definitions, or (z) if no
such number is specified for thelevant Floating Rate Option, five

(5).
For the purposes of this sygaragraphB), except as otherwise defined in such-sub

paragraphfiCalculation Agentd fiCompounding with Lockouto fiCompounding
with Lookbacko , Comipounding with Observation Period Shifto , Deldéyed
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(©)

Paymen® , Dedignated Maturityd fiEffective Dated , Flodting Rate Optiono |,
fiFloating Rated , LocRout Period Business Day , Lockouto , LooRbacko |,
fiObservation Period Shifd , OISACompoundingd , Ovdinight Floating Rate
Optiono , Peridod End Dated fiSet in Advanc® andfiSwap Transactiord have the
meanings given to those terms in the ISDA Definitions

The provisions relating td_inear Interpolation set out in the ISDA Definitions shall

apply to an ISDA Rate wherB2021 ISDA Definitions Linear Interpolationis
specified as applicable in the applicable Final Terms. For such purpose, references to
fiRelevant Raté under the ISDA Definitions shall be deemed to be references to the
ISDA Rate

Screen Rat®etermination for Floating Rate Notes

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

the offered quotation; or

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

If the Reference Rate from time to time in respect of Floating Rate Notes is specified
in the relevant Final Terms as being other than EURIBOR, the Rate of Interest in
respect of such Notes will be determined as provided in the relevant Final Terms.

if the Relevant Screen Page is not available or, ifartagraptb(c)(iii) (C)!

applies and no such offered quotation appears on the Relevant Screen Page,
or, if subparagraptb(c)(iii))(C)Il applies and fewer timathree such offered
guotations 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 Ewzone office of each of the Reference Banks, to
provide the Clulation 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 provide the Qatean Agent with such offered
guotations, the Rate of Interest for such Interest Period shall be the arithmetic
mean of such offered quotations as determined by the Calculation Agent; and

if subparagraphb(c)(iii)(C)(lll) above applies and the CalculaticAgent
determines that fewer than two Reference Banks are providing offered
guotations, subject as provided below, the Rate of Interest shall be the
arithmetic mean of the rates per annum (expressed as a percentage) as
communicated to (and at the reque$} the Calculation Agent by the
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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 Specified Currency for a period equal to
that which would have been used for the Reference Rate by leading banks in
the Eurazone intefbank market or, if fewer than two of the Reference Banks
provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified @ancy for a period equal to that which would have
been used for the Reference Rate, or the arithmetic mean of the offered rates
for deposits in the Specified Currency for a period equal to that which would
have been used for the Reference Rate, at wii@pproximately 11.00 a.m.
(Brussels time), on the relevant Interest Determination Date, any one or more
banks (which bank or banks is or are in the opinion of the Issuer suitable for
such purpose) informs the Calculation Agent it is quoting to leadinkskia

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

Where Screen Rate Determination is specified in the ggipé 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
CMS Rate, the Rate of Interest forchdnterest Accrual Period wibe the
offeredquotatbn (expressed as a percentage rate per annum) forFEMS

or for thecombination based on CMSateas set out in the formula below,
relating to theelevant maturity (the relevant maturity year mid swap rate in
EUR (annual30/360)), which appears on thelBvant Screen Page, being
Reuters pagBlSDAFIX 26 under the headinffEURIBOR Basis, as at 11.00

a.m. Frankfurttime, in the case of the EURBDA-EURIBOR Swap Rate
11:00 on the Interefletermination Date in question, all as determined by the
Calculation Agent, subject as provided belovand asdetermined by the
Calculation Agent by reference to the following formula:

CMS Rate + Margin
or for CMS Ratecombination formula:
m x CMS Ratq specify maturity[+/-/x] n x CMS Ratq specify maturity

Where eachdimd &md means t he number specif
Terms.

If the Relevant Screen Page is not available, the Calculation Agent shall
request each of the CMS Reference Banks to provide the Calculation Agent
with its quotation for th&®elevant Swap Rate at approximately the Specified
Time on the Interest Determination Date in question. If at least three of the
CMS Reference Banks provide the Calculation Agent with such quotations,
the CMS Rate for such Interest Accrual Period shalhbeatithmetic mean
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of such quotations, eliminating the highest quotation (or, in the event of
equality, one of the highest) and the lowest quotation (or, in the event of
equality, one of the lowest).

If on any Interest Determination Date less than threeooe of the CMS
Reference Banks provides the Calculation Agent with such quotations as
provided in the preceding paragraph, the CMS Rate shall be determined by
the Calculation Agent on such commercial basis as considered appropriate
by the Calculation Ag& in its absolute discretion, in accordance with
standard market practice.

When USTR is specified as the Refere
of the Floating Rate Notes, the Rate of Interest for each Interest Accrual
Period will, subject agprovided below, be the rate of return of a daily
compound interest investment (with the daily euro stesrh rate as the
reference rate for the calculation of interest) plus or minus (as indicated in the
applicable Final Terms) the Margin (if any) andIviié 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 one
tenthousandth of a percentage point, with 0.00005 being rounded upwards:

n ( €STR1 pTBDxn) 1 @
360 d

1=1

fthe UOUSTR is not publ i shed, d% spe
Business Day and no USTR I ndex Cess.
occurred, t hTfeBusiTimedorDawchhall be t
in respect of the lagi2 Business Day fowhich such rate was published on

the Website of the European Central Bank.

| f the USTR is not published, T2 as s
Business Day and both an USTR I ndex
Cessation Effective Date have occurrédh e rate of THSTR
Business Day in the relevant Observa
Cessation Effective Date wil!/l be det

references to the ECB Recommended Rate.

If no ECB Recommended Rate has bemsommended before the end of the
firstT2Busi ness Day following the date o
Event occur s, t h e n TZBbstess 2ay ie theardlevantS T R
Observation Period on or aftewilt he
be determined as i f references t o u
EDFR.

If an ECB Recommended Rate has been recommended and both an ECB
Recommended Rate Index Cessation Event and an ECB Recommended Rate
Index Cessation Effective Date subsequeywt occ ur |, then the
eachT2 Business Day in the relevant Observation Period occurring on or after
that ECB Recommended Rate Index Cessation Effective Date will be
determined as i f references to USTR
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Any substitution of the U0STR, as spe
the remaining term to maturity of the Notes and shall be published by the
Issuer in accordance with Condition 15.

In the event that the Rate of Interest cannot be determined irdancerwith

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 Rateof 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 Perimdplace 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
Determination Date, the Rate of Interest shall be determined as ift¢hef ra

0 STR f ©2Busmess Day in the relevant Observation Period on or after
such USTR Index Cessation Effective
published ECB Recommended Rate or, if EDFR is published on a later date
than the latest published ECB Recommended Rate, tufisd EDFR.

For the purpose of this paragraph (e):

fidd is the number of calendar days 1in
fide0 i s t he T2rBusindse Daysarf the relevant Interest Accrual
Period,;

AECB Recommended Raté means a rohéang spleadsorl usi
adjustment s) recommended as the repl
Central Bank (or any successor admin
officially endorsed or convened by the European Central Bank (or any
successor administratay f U04STR) for the purpose
replacement for USTR (which rate may
Bank or another administrator), as determined by the Issuer and notified by

the Issuer to the Calculation Agent;

AECB Recommended Rate Inde Cessation Evend means t he occ
of one or more of the following events, as determined by the Issuer and
notified by the Issuer to the Calculation Agent:

a public statement or publication of information by or on behalf of the
administrator of the EB 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 the statement or the publication,
there is no successor administrator that will continue to peothé ECB
Recommended Rate; or

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 administrator of 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
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resolution authority over the administrator of theBEERecommended Rate,
which states that the administrator of the ECB Recommended Rate has ceased
or will cease to provide the ECB Recommended Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is
no successoradministrator that will continue to provide the ECB
Recommended Rate;

AECB Recommended Rate Index Cessation Effective Date me an s , i
respect of an ECB Recommended Rate Index Cessation Event, the first date
on which the ECB Recommended Rate is no longaviged, as determined

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

fECB USTR Guiméalnisné&Gui del ine (EU) 201
Central Bank of 10 July 2019 on the euro sttioer m r at e (u
(ECB/2019/19), as amended from titogtime;

fEDFRO means the Eurosystem Deposit Fa
facility, which banks may use to make overnight deposits with the
Eurosystem (comprising the European Central Bank and the national central
banks of those countries thaave adopted the Euro) as published on the
Website of the European Central Bank;

fAEDFR Spreadd mean s :

if no ECB Recommended Rate is recommended before the end of tA& first

Business Day following the date on w
occurs,te ar it hmetic mean of the daily d
EDFR for each of the 302 Business Days immediately preceding the date

on which the U0USTR I ndex Cessation Ev

if an ECB Recommended Rate Index Cessation Event occurs, timaetic

mean of the daily difference between the ECB Recommended Rate and the
EDFR for each of the 302 Business Days immediately preceding the date
on which the ECB Recommended Rate Index Cessation Event occurred;

it STOR means, i n T2 eBaspesx Day, ohé interesty rate
representing the 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 administrator) and published on

the Webdie of the European Central Bank (as defined below) at or before

9:00 a.m. (Frankfurt time) (or, in case a revised euro gbort rate is
published as provided in Article 4 s
at or before 11:00 a.m. (Frankfurt time)cbuevised interest rate) on thg

Business Day immediately following su@ Business Day;

il STfepO means, i nl2Busiress®ayfalling in tharalgvant
Observation P forr theoTd Bu ¢ ihree sisSTRa ¥2 f al |
Business Days por to the relevant2Busi ness Day di 0;

filSTR I ndex Ce&®s snatainen tBwewemwmtccurrence

following events, as determined by the Issuer and notified by the Issuer to the
Calculation Agent:
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a public statement or publication of infornet by or on behalf of the
European Centr al Bank (or any succes
that it has ceased or will cease to
provided that, at the time of the statement or the publication, there is no
successor administrator that will cor

a public statement or publication of information by the regulatory supervisor

for the administrator of USTR, t he ¢
insolvency official withj ur i sdi cti on over t he adi
resolution authority with jurisdicti

court or an entity with similar insolvency or resolution authority over the
administrator of USTR, whi aBTRt aaesc

or wi || cease to provide USTR per man
the time of the statement or publication, there is no successor administrator
that wi ||l continue to provide U0STR;
it STR I ndex Cessad inmneagantdrfeespteicte oba tam
Cessation Event, the first date on v
European Centr al Bank (or any succ

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

fio isexiesadf whole numbers from one tp@hch representing the relevant
T2 Business Day in chronological order from, and including, the Tigst
Business Day in the relevant Interest Accrual Period, to, but excluding, the
Interest Payment Date corresponding to such Interest Accrual Period;

fiModified EDFRO means a reference rate equa
Spread,;

find f oT2Bairsy nesds iDsayt ied number of cal e
including, the relevanf2 Busi nes s Day Ai 0 up to,
immediately followingT2 Business in the relevant Interest Accrual Period;

fiObservation Look-Back Periodd i s as specifiead in
Terms;
fiObservation Period means i n respect of any |

period from and i ncT2B8ubinessgDays priertodhet e f
first day of the relevant Interest Accrual Period (and the first Observation
Period shallbegion and i ncl ude T2BusmessiBayseriof a |l | i
to the Interest Commencement Date) and ending on, but excluding, the date

f al | i i2gusifigsd Days prior to the Interest Payment Date of such

I nterest Accrual P e T2 Busidess(Dayrpriot thsuichd at e
earlier date, if any, on which the Notes become due and payable);

fiprdb means in relation to any |ITAteres
Business Days included in the Observation L-8akck Period; and

fiWebsite of the European @ntral Bankb means the websi
European Central Bank currently &ittp://www.ecb.europa.ewor any
successor website officially designated by the European Central Bank.

In the applicable Final Terms, when the paragridferencdrate specifies thathe
rate is determined by linear interpolation, in respect of an Interest Period, the Rate of
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Interest for such Interest Period shall be calculated by the Calculation Agent by
straight line linear interpolation by reference to two rates based on thanelev
ReferenceRate, one of which shall be determined as if the maturity were the period
of time (for which rates are available) next shorter than the length of the relevant
Interest Period, and the other of which shall be determined as if the maturitthevere
period of time (for which rates are available) next longer than the length of the relevant
Interest Period.

(D) Benchmark Event

Where Screen Rate Determination is specified in the relevant Final Terms as the
manner in which the Rate of Interest is tode¢ermined b ut not 1 pn r esy
and f a Benchmark Event occurs in relation to an Original Reference Rate when any
Rate of Interest (or any component part thereof) remains to be determined by reference

to such Original Reference Rate, then theofgihg provisions shall apply and shall

prevail over other fallbacks specified in Condition 5(c)(iii)(C).

@) Independent Adviser

The Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as
soon as reasonably practicable, to deteemh Successor Rate, failing which an
Alternative Rate (in accordance with Condition 5(c)(iii)(D)(b)) and, in either case, an
Adjustment Spread if any (in accordance with Condition 5(c)(iii)(D)(c)) and any
Benchmark Amendments (in accordance with Condi@)(iii)(D)(d)).

In making such determination, thedependent Adviser appointed pursuant to this
Condition 5(c)(iii)(D)(a) shall act in good faith in a commercially reasonable manner
as an independent expert. In the absence of bad fa#hifest erroor fraud, the
Independent Adviser shall have no liability whatsoever to the Issuer, the Paying
Agents the Calculation Agerar any other party responsible for determining the Rate
of Interest(with the necessary expertiaad acting independen}ligpecified in the
applicable Final Terms or the Noteholders or the Couponholders for any
determination made by it, pursuant to this Condition 5(c)(iii)(D)(a).

(b) Successor Rate or Alternative Rate

If the Independent Adviser, determines in good faitti in a cormercially reasonable
mannetrthat:

(i) there is a Successor Rate, then such Successor Rate shall (subject to
adjustment as provided in Condition 5(c)(iii)(D)(c)) subsequently be used in
place of the Original Reference Rate to determine the relevant Raterebt
(or the relevant component part thereof) for all relevant future payments of
interest on the Notes (subject to the further operation of this Condition

S(c)(ii(D)); or

(i) there is no Successor Rate but that there is an Alternative Ratesuitten
Alternative Rate shall (subject to adjustment as provided in Condition
5(c)(iii)(D)(c)) subsequently be used in place of the Original Reference Rate
to determine the relevant Rate of Interest (or the relevant component part
thereof) for all relevantuture payments of interest on the Notes (subject to
the further operation of this Condition 5(c)(iii)(D)).

(©) Adjustment Spread
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If the Independent Adviser, determines in good faitti in a commercially reasonable
manner(i) that an Adjustment Spread is required to be applied to the Successor Rate
or the Alternative Rate (as the case may be) and (ii) the quantum of, or a formula or
methodology for determining, such Adjustment Spread, then such Adjustment Spread
shall be pplied to the Successor Rate or the Alternative Rate (as the case may be) for
each subsequent determination of a relevant Rate of Interest (or a relevant component
thereof) by referete to such Successor Rate otefthative Rate (as applicable).

(d) Benchmark Amendments

If any Successor Rater Alternative Rateand, in either case, the applicable
Adjustment Spread is determined in accordance with this Condition 5(c)(iii)(D) and
the Independent Adviser, determines in good faitti in a commercially reasdria
manner(i) that amendments to these Conditions are necessary to ensure the proper
operation of such Successor RateAlternative Rate and/ofin either casgthe
applicableAd j ust ment Spr ead Beschmarkk Amendmerdsme nt s ,
and (ii) the erms of the Benchmark Amendments, then the Issuer shall, subject to
giving notice thereof in accordance with Condition 5(c)(iii)(D)(e), without any
requirement for the consent or approval of Noteholders, vary these Conditions to give
effect to such Benchmia Amendments with effect from the date specified in such
notice.

For the avoidance of doubt, and in connection with any such variation in accordance
with this Condition 5(c)(iii)(D)(d), the Issuer shall comply with the rules of any stock
exchange on whicthe Notes are for the time being listed or admitted to trading.

(e) Notices

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of
any Benchmark Amendments, determined under this Condition 5(c)(iii)(D) will be
notified promptlyby the Issuer, after receiving such information from the Independent
Adviser, to the Fiscal Agent, the Calculation Agent, the Paying Agents and, in
accordance with Condition 15, the Noteholders. Such notice shall be irrevocable and
shall specify the effdéive date of the Benchmark Amendments, if any.

No later than notifying the Noteholdeo$ the samethe Issuer shall deliver to the
Fiscal Agentthe Calculation Agent and the Paying Agentertificate signed by one
authorised signatory of the Issuer:

(i) confirming (i) that a Benchmark Event has occurred, (ii) the Successor
Rate or, as the case may be, the Alternative &uate(iii) where applicable,
any Adjustment Spread and/or the specific terms of any Benchmark
Amendments as determined by the Indefmnt Adviser in accordance
with the provisions of this Condition 5(c)(iii)(D); and

(i) certifying that the Independent Adviser has confirmed that the Benchmark
Amendmentgif any) are necessary to ensure the proper operation of such
Successor Rater Alternative Rate andin either case) the applicable
Adjustment Spread.

The Fiscal Agenand the Paying Agenthallmakesuch certificatevailableat their

respectiveoffices, for inspection by the Noteholders at all reasonable times during
normal business hours.
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Each ofFiscal Agentthe Calculation Agent and the Paying Agesttall be entitled

to rely on such certificate (without liability to any person) as sufficevidence

thereof. The Successor Rate or Alternative Rate and the Adjustment Spread (if any)
and the Benchmark Amendments (if any) specified in such certificate will (in the
absence of manifest error or bad faith in the determination of the Successar Rat
Alternative Rate and the Adjustment Spread (if any) and the Benchmark Amendments

(i f any) and without prehedCalkculoattihen F
Pay i ng abilgyeomety sndsuch certificate as aforesaid) be binding on suets

the Fiscal Agent, the Calculation Agent, the Paying Agent and the Noteholders or
Couponholders.

() Survival of Original Reference Rate

If (i) the Issuer is unable to appoint an Independent Adviser; or (ii) the Independent
Adviser appointed by it fis to determine a Successor Rate or, failing which, an
Alternative Rate in accordance with this Condition 5(c)(iii)(D)(a) prior to the relevant
Interest Determination Date, the Rate of Interest applicable to the next succeeding
Interest Period shall be @egj to the Rate of Interest last determined in relation to the
Notes in respect of the immediately preceding Interest Period. If there has not been a
first Interest Payment Date, the Rate of Interest shall be the Rate of lapgksable

to the first Inerest PeriodFor the sake of clarity, where, in accordance with the
relevant Final Terms, a different Margin or Maximum or Minimum Rate of Interest

is to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Fied, and notwithstanding the fact that the Rate of Interest shall
remain the one determined in respect of the immediately preceding Interest Period as
indicated above, the Margin or Maximum or Minimum Rate of Interest relating to the
relevant Interest Pied shall be substituted in place of the Margin or Maximum or
Minimum Rate of Interest relating to that last preceding Interest Period. For the
avoidance of doubt, this Condition 5(c)(iii)(D)(shall apply to the relevant next
succeeding Interest Periodlp and any subsequent Interest Periods are subject to the
subsequent operation of, and to adjustment as provided in, this Condition

5()(ii(D)(f).

Without prejudice to the obligations of the Issuer under Condition 5(c)(iii)(D) (a), (b),
(c) and (d), theOriginal Reference Rate and the fallback provisions provided for in
Condition 5(c)(iii)(C) will continue to apply unless and until a Benchmark Event has
occurred.

(9) New Benchmark Event in respect of the Successor Rate or Alternative Rate

If Benchmark Anendments have been implemented pursuant to this Condition
5(c)(iii)(D) and a new Benchmark Event occurs in respect of the then applicable
Successor Rate or Alternative Rate, the Issuer shall use its reasonable endeavours to
appoint an Independent Advisand ensure that the provisions of this Condition
5(c)(iii)(D) shall apply as if the Successor Rate or Alternative Rate were the Original
Reference Rate.

(iv) Rate of Interest for Inflation Linked Notes
(A) Consumer Price Index (CPI)

Where the consumer price index (excluding tobacco) for all households in France, as
calculated and published by thestitut National de la Statistique et des Etudes
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Economiqueg t HNSEHD) CPI0) is specified as the Index in the relevant Final
Terms, his Condition shall apply. Terms defined herein shall have the meanings set
out below only when this Condition shall apply.

The Rate of I nterest Nbhiemstkesxped tt odPHen fCR
Linked dntwel ésbe dealeauriateidorbyAgernet Con t
of

l. a fixed ratebeing the Rate of Interespecified in the relevant Final Terms
multiplied by the Index Inflation Ratio.

On the fifth (5") Business Day before each Interest Payment Date (an
filnterest Determination Dated) the Calculation Agent will calculate the
Inflation Index Ratio.

For the pur pose flation lIhdexssRatoomrdIRfi$ on, t
the ratio between (i) the CPI Daily Inflation Reference Index (as defined
below) applicable upoany Interest Payment Date or the redemption date, as

the case may be and (ii) the base reference defined as the CPI Daily Inflation
Reference Index (as defined below) applicable on the date specified in the
applicabl e F BaseaReferdneay. The IIR(Wil beerourided if
necessary to five significant figures (with halves being rounded up).

ACPI Daily Inflation Reference Indexomeans (A) in relation to the firgt®)
day of any given month, the CPI Monthly Reference Index of the (8ffd
monthpreceding such month, and (B) in relation to a day(6ther than the
first (1%) day) in any given monthM), the linear interpolation of the CPI
Monthly Reference Index pertaining respectively to the ti&® month
preceding such montiV( - 3) and tle second2"®) month preceding such
month M - 2) calculated in accordance with the following formula:

CPI Daily Inflation Reference Index=

CPl Mont D-1 (CPI  Mon
Ref er engse + ND,, X Ref er enwe
CPI Mo n t

Ref er e nge

With:

fICPI Monthly Reference Indexm-20 : price in®ex of mo n |
fICPI Monthly Reference Indexm-z0 : price inidgx of mo n |
fiDO : actual day of pay ment in the re

payment of principal and interest, shalldzpial to 25; and

ANDmO : number of days in the relevant
of principal and interest, shall be equal to 31;

The CPI Daily Inflation Reference Index will be rounded if necessary to five
significant figures (with halves beimgunded up).

71



For information purposes, such CPI Daily Inflation Reference Index appears
on the Agence France TrésoReuters page OATINFLATIONO1 or on
Bloomberg TRESOR <GO> pages and on the website www.aft.gouv.fr. In
the case of doubt in the interpretatiohthe methods used to calculate the
Inflation Index Ratio, such methods shall be interpreted by reference to the
procedures selected by the French Treastingspp) for its obligations
assimilables du Trésor indexées sur l'inflation

fiICPI Monthly Reference Indexo refers to the definitive consumer price
index excluding tobacco for all households in France, as calculated and
published monthly by the INSEE as such index may be adjusted or replaced
from time to time as provided herein.

The calculdéesoni med hbdl ow i s based

i ssued by the Fr€omht Bodd Nesmal atshbd
Twww. cnofYy andea. drsBa(lel entitled Alnf
Notbes I n the case of any ctohnofd ipcrto vbiedt
bel ow and the calculation method pro
(Comit ® de Norma)isaheoovoaObuigat anr et
the French BoCodni As®s odcei aNaroma (i sdtail d n
p r e WeiCPI Linkednterest applicable from time to time for each Interest
Period (as specified in the relevant Final Terms) will be equal to the fixed

rate per annumspecified in the relevant Final Terms multiplied by the
Inflation Index Ratio (as defined above).

I f tlheMdCrPt hly Reference I ndex is not
Ssubstitute CPI Mont ISluypsReéeft @t encCePl | n
Referenaoe dmalelx be determi ned by t
accordance with the following provi s

(x) I fpraovi si onal CPI Ma mtdh Icye Bperfoers esrmo

already been published, such inde
Substitute CPI Mont hly Reference
Mont hly Reference Index would be
i ndice de.s®Obsei thtei dedi ni ti ve C
Il ndex is released, it would autom
its release to all cal cul ations t
(y) I f no provisional CPI Mona bl ¢, Ra
substitute index shal/l be cal cul a
publi shed figure adjusted as set

Substitute CPI Maurt hly Referert

CPI Mo n: 1

Referenge XCPI MonthlyReferencéndexy.112

1 CPIMonthlyReferencéndexy 13
I'n the event | 8&&EEwdebkbides o610 mowo
for the purpose of <calculating th
t wo CPI Mont hly Reference |l ndexes
a different basi s wil/l be chaine
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(B)

Mont hly Refoefr etnhcee |lansdtexy ear of | o
corresponds to the CPIlI Daily I nfl
of the following year. Such chai
with the foll owing equation:

CP| MonthIyReferencd!’lde){)e”ammgo Decemberlculatedn thenewbasis
Ke = CPI MonthlyReferenCmde)é)ertainingoDecemb@lalculatedn theprevioudasis

Such that:

CPI Mont hly xRe(fNeerwe mBcaes ilsnfdee CPI Mc
I ndex (Previous Basis) x Key

Har moni sed I ndex of Consumer Prices

Where the harmonised index of consumer prices (excluding tobacco)
measuring the rate of inflation in the European Monetary Unicalaslated

and

publ i shed mo nHIGPD)is specifiedEsithednslex mt  ( t

the relevant Final Terms, this Condition shall apply. Terms defined herein
shall have the meanings set out below only when this Condition shall apply.

The Rate of Intes in respect of Inflation Linked Notes indexed to the HICP
( t WHECP Binked Interest 0) will be determined by the Calculation Agent
on the following basisf:

afixed ratebeing the Rate of Interestpeci fi ed i n t he
Terms multipdexdl bfyl athieon Rati o.

On t he9Budithess Day before each |
il nterest Det &r mihreatCiad it uDattd on Ag

the I nflation Index Rati o.

For the purpose do6mfthtsogfCobddeiko
fll Bi s the ratio between (i) the
I ndex (as defined below) applicahb
or the redemption date, as the <ca
defined as the HICP Daisydeéemif had
bel ow) applicable on the date spe
(tBasie Redf er&heell R will be rounc
significant figures (with halves
fiHI CPai ly I nfl ati ooomeRefse r(eAyrc aml trde

t he (fYidragyt of any given month, the
I ndex of(¥Frhentthhiprdecedi ng such m
rel ati ob) t(ootahdaray®®™)fary )t he fainrystgi v
M), the |l inear interpolation of
pertaining respdmontviel pyr ¢oedihegt &
M-3 and toBmsesethngrecediMg) such
calculated in accordance with the

HI @Paily I nflation Reference | nde
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HI CP D-1

Mont h + ND

(HI CP Mon
Ref er e nnge

Refere HI CP Mont

I ndie X Ref er e nwgsp
With:
AHICP Monthly Reference Indexw20 : pri ce i n-®&ex of
fiHICP Monthly Reference Indexy-z0 : price in®@dex of

fiDA: actual day of payment in the relevant month M and, in the case
of payment of principal and interest, shall be equal to 25; and

ANDmO : number of days in tbaseof el ev
payment of principal and interest, shall be equal to 31.

The HICP Daily Inflation Reference Index will be rounded if
necessary to five significant figures (with halves being rounded up).

For information purposes, such HICP Daily Inflation Reference
Index appears on thgence France Trésdreuters page OATEIO1L,
on the websitevww.aft.gouv.frand on Bloomberg page TRESOR.

AHICP Monthly Reference Indexo refers to the harmonised index

of consumer prices excluding tobacco measuring the rate of inflation
in the European Monetary Union excluding tobacco as calculated and
published by Eurostat as such index may be adjusted or replaced from
time to time as provided herein. The first publication or
announcement of a level of such index for a given month bkall
final and conclusive and later revisions to the level for such month
will not be used in any calculations.

The HICP Linked I nterest applica
I nterest Period (as specified in
t o txhkea fréart eapmaan fied in the rel
multiplied by the Inflation I ndex

I f the HICP Monthly Reference 1In
manner, a substitute HI GR bMdan tthultye
HI CP nMdhly Ref ed enscheal Il ndbeex det er m
Cal cul ation Agent in accordance w
(x) r sional HI CP Monthly
u shed by Eurostat, S
d atsutteh eHISuPb sMoint hly Re
he definitive HI CP Mon
ased, it woul d aut omati c
owing its release to all c

Vi
| i

(y) I f no provisional Hin@dR x Ma rst |
avail abl e, a Substitute index
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most recently publishe
Il owing formul a:

— O

f t he
he fo

Substitute HICP Mgathly Ref er e

HI CP Mon 1
Referenge HICP MonthlyReferencéndexy 112

1 HICP MonthlyReferencéndexy 13

In the event Eurost at deci des to
changes for the purpose of <cal cul
|l ndex, the two HICP Monthly Refe
cal cul at ed oins awidilf flee eath aibmesd o1
December HICP Monthly Reference |
publications, whi ch corresponds
Reference I ndex for 1st March of
wi || be caordaedceuwi im tbke foll ow
HlCP MonthIyReferenCmde)eertai"i"go Decemberlculatedn thenewbasis
Key=

H|CP Mo nth IyReferen cén de)gertainingo Decembelculatedn theprevioudbasis

Such that:

HI CP Monthly Reference I ndex = HI
Key

TheU . Sonsumer Price Index (US CPI)

The US CPI is the neseasonally adjusted U.S. City Average All Items
Consumer Price Index for All Urban Consumers, reported monthly by the
Bureau of Labor Statisti csBL®f) tamed U
publ i shed on Bl oomber gucgesag souréeCTRJ RN S
US CPI for a particular month is published during the following month. The

BLS is not involved in the offering of any Notes paying interest based on the

Us CPI in any way and has no oblig
potentiali nvest or6s interests as a hol de
paying interest based on the US CPI. The BLS has no obligation to continue

to publish the US CPI, and may discontinue publication of the US CPI at any

time in its sole discretion. The conseqces of the BLS discontinuing
publication of the US CPI are described below. None of the Issuer, Arranger,
Dealers and Calculation Agent assumes any responsibility for the
calculation, maintenance, or publication of the US CPI reported by the BLS

and Blammberg or any successor index, or the accuracy or completeness of
any information BLS utilizes in calculating the US CPI or published on the

Bl oomberg page ACPURNSAO or any succ

The US CPI is a measure of the average change in consumeopgcésme

for a fixed market basket of goods and services, including food, clothing,
shelter, fuels, transportation, charges for doctors' and dentists' services and
drugs. In calculating the index, price changes for the various items are
averaged togethewith weights that represent their importance in the
spending of urban households in the United States. The contents of the
market basket of goods and services and the weights assigned to the various
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items are updated periodically by the BLS to take intmant changes in
consumer expenditure patterns. The US CPl is expressed in relative terms in
relation to a time base reference period for which the level is set at 100.0.
The base reference period for Notes paying interest based on the US CPI is
the 19821984 average.

All information contained in this Base Prospectus regarding the US CPI,
including, without limitation, its makep and method of calculation, has
been derived from publicly available information. The Issuer, Arranger,
Dealers and Calculationdent do not make any representation or warranty
as to the accuracy or completeness of such information.

Notes paying interest based on the US CPI will pay goetannuniinked

to the Change in the US CPI (i) plus, if applicable, an additional amount of
interest (rspfead)y ealr t(oi ia)s munlet iipl i ed

t o a gnultiplfercd ) i as either may be speci
Terms; provided that, unless otherwise specified in the relevant Final Terms,

the applicable Rate dfiterest for Notes paying interest based on the US CPI

will also be subject to a Minimum Rate of Interest equal to ped@entper
annumand possibly a Maximum Rate of Interébth eChaiige in the US

CPI6 for a particul ar followsier val wi | | b

CPI(t) - CPI(t-x)

CPI(t-x)
where:
fAiCPIt)0 f or any Determination Date is t
mo nt h referericeemoiittdb whi ch shall be speci fi

Terms) prior to the calendar month in which the applicable Determination
Date falls;and

ACPIt-x)0 f or any Determination Date is
calendar month prior to the applicable reference month, as specified in the
relevant Final Terms.

If by 3:00 p.m. New York City time on any Determination Date the US CPI
isnotpub i shed on Bl oomberg ACPURNSAO fo
otherwise been reported by the BLS, then the Calculation Agent will
determine the US CPI as reported by the BLS for such month using such
other source as, on its face, after consultation wighlssuer, appears to
accurately set forth the US CPI as reported by the BLS.

In calculating CPI(t) and CP#{), the Calculation Agent will use the most
recently available value of the US CPI determined as described above on the
applicable Determination D& even if such value has been adjusted from a
previously reported value for the relevant month. However, if a value of
CPI(t) or CPI(tx) used by the Calculation Agent on any Determination Date
to determine the interest rate on a Series of Notes isqudrsity revised by

the BLS, the interest rate for such Series of Notes determined on such
Determination Date will not be revised.

If the US CPI is rebased to a different year or period and the 1982 US
CPl is no longer used, the base reference pedotNdtes paying interest
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based on the US CPI will continue to be the 12884 reference period as
long as the 1982984 US CPI continues to be published by the BLS.

If, while any Series of Notes paying interest based on the US CPI is
outstanding, the US R is discontinued or is substantially altered, as
determined in the sole discretion of the Calculation Agent, acting in good
faith and in a commercially reasonable manner, the successor index for such
Series of Notes will be that index chosen by the $agref the Treasury to
replace the US CPI for the purpose of calculating payments on the
Department of the Treasury's Inflatibimked Treasuries as described at 62
Federal Register 84874 (6 January 1997) or, if no such securities are
outstanding, the uccessor index will be determined by the Calculation
Agent acting in good faith and in a commercially reasonable manner.

In addition, for the purposes of Notes paying interest based on the US CPI:

fiDetermination Dated s hal | (2nbuaimess tday® in Ne York
immediately prior to the beginning of the applicable Interest Period, or as
specified in the relevant Final Terms (but not more tiaenty-eight 28)

days prior to the beginning of the applicable Interest Period).

filnterest Periodd s hal | espectof any $eries of Notes paying
interest based on the US CPI, the period beginning on and including the Issue
Date of such Series of Notes and ending on but excluding the first Interest
Payment Date, and each successive period beginning on andngcéadi
Interest Payment Date and ending on but excluding the next succeeding
Interest Payment Date, or such other period as specified in the relevant Final
Terms.

fiinterest PaymentDat® s hal |l be the Interest Pa
relevant Final Tens.

(d) Fixed/Floating Rate Notes Fixed/Floating Rate Notes may bear interest at a rate (i) that the Issuer
may elect to convert on the date set out in the Final Terms from a Fixed Rate to a Floating Rate, or
from a Floating Rate to a Fixed Rate or (ii) thall automatically change from a Fixed Rate to a
Floating Rate or from a Floating Rate to a Fixed Rate on the date set out in the Final Terms.

(e) Zero Coupon Notes Where a Note the Interest Basis of which is specified to be Zero Coupon is
repayable prior tohe Maturity Dateandis not paid when due, the amount due and payable prior to
the Maturity Date shall bile Optional Redemption Amount thre Early Redemption Amouyrds the
case may begf such Note. As from the Maturity Date, the Rate of Interesarigroverdue principal
of such a Note shall be a rgger annun(expressed as a percentage) equal to the Amortisation Yield
(as described in Conditiond(i)).

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

(9) Margin, Maximum/Minimum Rates of Interest and Redemption Amounts and Rounding
) If any Margin is specified in the relevant Final Terms (either (x) generally, on gglation

to one or more Interest Accrual Periods), an adjustment shall be made to all Rates of Interest,
in the case of (x), or the Rates of Interest for the specified Interest Accrual Periods, in the case
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of (y), calculated in accordance with (c) abtweadding (if a positive number) or subtracting
the absolute value (if a negative number) of such Margin, subject always to the next paragraph.

(i) If any Maximum or Minimum Rate of Interest or Redemption Amount is specified in the
relevant Final Terms, themy Rate of Interest or Redemption Amount shall be subject to such
maximum or minimum, as the case may baless a higher Minimum Rate of Interest is
provided in the relevant Final Terms, the Minimum Rate of Interest (which, for the avoidance
of doubt, indudes any applicable Margin) shall be deemed to be 0.00 per cent.

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

Calculations: The amount of interest payable in respect of any Note for any period shall be calculated
by multiplying the producbf the Rate of Interest and the outstanding nominal amount of such Note
by the Day Count Fraction, unless an Interest Amoupisified in the relevant Final Terms in respect

of such period, in which case the amount of interest payable in respect of such Note for such period
shall equal such Interest Amount. Where any Interest Period comprises two or more Interest Accrual
Periods,the amount of interest payable in respect of such Interest Period shall be the sum of the
amounts of interest payable in respect of each of those Interest Accrual Periods.

Determination and Publication of Rates of Interest, Interest Amounts, Final Redempin
Amounts, Optional Redemption Amounts and Early Redemption Amounts As soon as
practicable after the relevant time on such date as the Calculation Agent may be required to calculate
any rate or amount, obtain any quotation or make any determinatiaicolation, it shall determine

such rate and calculate the Interest Amounts in respect of each Specified Denomination of the Notes
for the relevant Interest Accrual Period, calculate the Final Redemption Amount, Optional Redemption
Amount or Early Redemmih Amount, obtain such quotation or make such determination or
calculation, as the case may be, and cause the Rate of Interest and the Interest Amounts for each
Interest Accrual Period and the relevant Interest Payment Date and, if required to be dakhidate

Final Redemption Amount, Optional Redemption Amount or any Early Redemption Amount to be
notified to the Fiscal Agent, the Issuer, each of the Paying Agents, the Noteholders, any other
Calculation Agent appointed in respect of the Notes that isateera further calculation upon receipt

of such information and, if the Notes are admitted to trading on a Regulated Market and the rules of,
or applicable to, such Regulated Market so require, such Regulated Market as soon as possible after
their determintion but in no event later than (i) the commencement of the relevant Interest Period, if
determined prior to such time, in the case of notification to such Regulated Market of a Rate of Interest
and Interest Amount, or (i) in all other cases, the fo(#th Business Day after such determination.
Where any Interest Payment Date or Interest Period Date is subject to adjustment pursuant to Condition
5(c)(ii), the Interest Amounts and the Interest Payment Date so published may subsequently be
amended (or@propriate alternative arrangements made by way of adjustment) without notice in the
event of an extension or shortening of the Interest Period. The determination of any rate or amount,
the obtaining of each quotation and the making of each determinataitcolation by the Calculation
Agent(s) shalbe(in the absence of manifest error) final and binding upon all parties.

Calculation Agent The Issuer shall procure that there shall at all tibeesne or more Calculation

Agents if provision is made for them in the relevant Final Terms and for so long as any Note is
outstanding (as defingd Condition 4). If any Reference Bank (acting through its relevant office) is
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unable or unwilling to contime to act as a Reference Bank, then the Issuer shall appoint another
Reference Bank with an office in the Relevant Financial Centre to act as such in its place. Where more
than one Calculation Agent is appointed in respect of the Notes, references iGidhdiimns to the
Calculation Agent shall be construed as each Calculation Agent performing its respective duties under
the Conditions. If the Calculation Agent is unable or unwilling to act as such or if the Calculation
Agent fails duly to establish tteate of Interest for an Interest Period or Interest Accrual Period or to
calculate any Interest Amount, Final Redemption Amount, Early Redemption Amount or Optional
Redemption Amount, as the case may be, or to comply with any other requirement, thehiakbuer
appoint a leading bank or investment banking firm engaged in the interbank market (or, if appropriate,
money, swap or ovehecounter index options market) that is most closely connected with the
calculation or determination to be made by the Catewh Agent (acting through its principal
Luxembourg office or any other office actively involved in such market) to act as such in its place.
The Calculation Agent may not resign its duties without a successor having been appointed as
aforesaid. So longsathe Notes are admitted to trading on a Regulated Market and the rules of, or
applicable to, that Regulated Market so require, notice of any change of Calculation Agent shall be
given in accordance with Condition 15.

RMB Notes Notwithstanding the foregog, each RMB Note which is a Fixed Rate Note bears interest
from (and including) the Interest Commencement Date at the rate per annum equal to the Rate of
Interest. For the purposes of calculating the amount of interest, if any Interest Payment Date would
otherwise fall on a day which is not a Business Day, it shall be postponed to the next day which is a
Busines®ayunless it would thereby fall into the next calendar month in which case it shall be brought
forward to the immediately preceding Business .Daterest will be payable in arrear on each Interest
Payment Date.

The Calculation Agent will, as soon as practicable after 11.00 a.m. (Hong Kong time) on each Interest
Determination Date, calculate the amount of interest payable per Specified Denamioatibe
relevant Interest Period. The determination of the amount of interest payable per Specified
Denomination by the Calculation Agent shak (in the absence of manifest error and after
confirmation by the Issuer) final and binding upon all parties.

The Calculation Agent will cause the amount of interest payable per Specified Denomination for each
Interest Period and the relevant Interest Payment Date to be notified to each of the Paying Agents and
to be notified to Noteholders as soon as possilbée tifeir determination but in no event later than the
fourth (4"") Business Day thereafter. The amount of interest payable per Specified Denomination and
Interest Payment Date so published may subsequently be amended (or appropriate alternative
arrangemets made by way of adjustment) without notice in the event of an extension or shortening
of the Interest Period. If the Notes become due and payable under Condition 9, the accrued interest per
Specified Denomination shall nevertheless continue to be ceddwda previously by the Calculation

Agent in accordance with this provision but no publication of the amount of interest payable per
Specified Denomination so calculated need be made.

Interest shall be calculated in respect of any period by applyingateedR Interest to the Specified
Denomination, multiplying such product by the actual number of days in the relevant Interest Period
or, as applicable, other period concerned and dividing it by 365, and rounding the resultant figure to
the nearest Renminlsubunit, half of any such subnit being rounded upwards or otherwise in
accordance with applicable market convention.

REDEMPTION, PURCHASE AND OPTIONS
Final Redemption: Unless previously redeemed, purchased and cancelled as provided below, each

Note shé be finally redeemed on the Maturity Date specified in the relevant Final Terms at its Final
Redemption Amount (which is its nominal amquatcept for Zero Coupon Nodes

79



(b)

(€)

Redemption at the Option of the Issuerlf a Call Option is specified in the relant Final Terms,

the Issuer may, subject to compliance by the Issuer with all relevant laws, regulations and directives
and on giving not less thdifteen (15) nor more thamhirty (30)d ay s d® i rrevocabl e not
with Condition 15 to the Notalders (or such other notice period as may be specified in the relevant
Final Terms) redeem all or, if so provided, some, of the Notes odaefas specified in the relevant

Final Terms)( t HOptiorfal Redemption Date .) Any such redemption of Notes $hiae at their
Optional Redemption Amount (as specified in the relevant Final Terms) together with interest accrued
(except with respect to Zero Coupon Notés)the date fixed for redemption (including, where
applicable, any arrears of interest), if aAypy such redemption or exercise must relate to Notes of a
nominal amount at least equal to the minimum nominal amount to be redeemed specified in the
relevant Final Terms and no greater than the maximum nominal amount to be redeemed specified in
the relevat Final Terms.

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

Make-Whole Redemption by the Issuerlf a MakeWhole Redemption by the Issuer is specified in

the relevant Final Terms, in respect of any issue of Notes, the Issuer will, subject to compliance by the
Issuer with all relevant laws, regulations and directives and on giving not lesfftiéwam (15) nor

more tharthirty (30)d ay s 6 i r r e w accoadanceewithnCondition &5 ta the Noteholders (or
such other notice period as may be specified in the relevant Final Terms) have the option to redeem
the Notes, in whole or in part, at any time or from time to time, pri¢i) tbeir Maturity Dateor (ii)

if a Call Option is specified as applicable in te¢evantFinal Termsand the Optional Redemption

Date is no earlier than 3 months prior to the Maturity Detefirst day on which the Issuer may
redeem the Notes pursuanthe Call Option( t WMake-fivhole Redemption Date ,)at theirMake-

Whole Redemption Amount (as defined below).

fiMake-Whole Calculation Agendb means the international credi
institution appointed by the Issuer in relatiora Series of Notes, as specified as such in the relevant
Final Terms.

fiMake-Whole Redemption Amount means in respect of any Notes to be redeemed pursuant to this
Condition 6(c) an amount, calculated by Make-Whole Calculation Agent equal to the gterof:

(1) 100 per cent. of the nominal amount of the Notes so redeemed and,

(i) the sum(rounding the resulting figure, if necessary, to the nearest cent (half a cent being
rounded upward})of the then present values of the remaining scheduled payments of
principal and interest on such Notes (not including any interest accrued on the Notes to, but
excluding, the relevartlake-Whole Redemption Date) discounted to the relevistatke-

Whole Redemption Date on an annual basis at the Redemption Rate plus a Redemption
Margin (as specified in the relevant Final Terms),

plus in each case)(or (i) above, any interest accrued on the Ndeseptwith respect taZero
Coupon Notesjo, but excluding, thélake-Whole Redemption Date.

fiRedemption Rat® me ans

(i if AReference Dealer Quotatidris specifiedas the rethod of determination of the
Redemption Ratm the relevant Final Termthe average of the four quotatis given by the
Reference Dealeit® the MakeWhole Calculation Agendf the midmarket annual yieldo
maturity (rounded to the nearest 0.001%, with 0.0005% rounded upwafrtis} Reference
Security (as specified in the relevant Final Terms) on the fouf)b{#siness day preceding
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(e)

the Make-Whole Redemption Date at 11.00 a.m. (Central European tin&ETO0))
( Reference Dealer Quotation ;)or

(i) if AReference Screen Ratis specifiedas the mthod of determination of the Redemption
Ratein the relevant Final Termshe annual yield to maturity of the Referen8ecurity
(rounded to the nearest 0.001%, with 0.0005% rounded upwards) displayedafetence
Screen Ratas determined by the Mak&hole Calculation Agenr, if the Reference Screen
Rate is not availabléhe relevant Referend2ealer Quotation

fiReferenceDealer®d means each of t he MakeWholeCalauatos Agene | e c t
which are primary European government security dealers, and their respective successors, or market
makers in pricing corporate bond issues or as specified in the relemahT&rms.

fiReference Screen Ratemeans the screen rate specified as such in the relevant Final Terms.

fiSimilar Securitydo means a reference bond or reference bonds issued by the issuer of the Reference
Securityhaving an actual or interpolated maturityngparable with the remaining term of the Notes

that would be utilised, at the time of selection and in accordance with customary financial practice, in

pricing new issues of corporate debt securities of comparable maturity to the remaining term of the

Notes.

If the Reference Security is no longer outstanding, a Similar Security will be chosen Mgkée
Whole Calculation Agent at 11.00 a.m. (CET) on the ti{Bd) business day preceding tiake-
Whole Redemption Date, quoted in writing by thlake-Whole Calculation Agent to the Issuer and
notified in accordance with Condition 15.

The Redemption Rate will be notified by the Issuer in accordance with Condition 15.

The determination of any rate or amount, the obtaining of each quotation and the making of each
determination or calculation by tiake-Whole Calculation Agent shall (in the absence of manifest
error) be final and binding upon all parties.

Any notice given by the Issuer pursuant to this Condition 6(c) shall be deemed void and of no effect
in relation to any Note in the event that, prior to the giving of such notice by the Issuer, the relevant
Noteholder had already delivered an Exercise Notice in relatiaguch Note in accordance with
Condition 6€) below.

Clean-Up Call Option: If a CleanUp Call Option is specified in the relevant Final Terms aral if
percentage specified in the relevant Final Tefnis ICleanUp Percentageé ) of t he i ni ti
nominal amount of Notes of the same Series (including any further Notes issued pursuant to Condition
14) have been redeemed or purchaseticancellety the Issuermr on behalf of, the Issughe Issuer

may, on giving not less than fifteen (15) nor moneatn t hi rty (30) days o
accordance with Condition 15 to the Noteholders, redeem the Notes, in whole but not in part, at par
together with interest accrued to, but excluding, the date fixed for redemption.

Redemption at the Option of Noeholders If a Put Option is specified in the relevant Final Terms,

the Issuer shall, at the option of the Noteholder, upon the Noteholder giving not lekgabar{l5)

nor more tharthirty 30))d ay s® notice to the | s smagbesdedfiedirs uc h
the relevant Final Terms) redeem such Note on the Optional Redemption Date(s) (as specified in the
relevant Final Terms) at its Optional Redemption Amount (as specified in the relevant Final Terms)
together with interest accrud@xcet with respect to Zero Coupon Notds) the date fixed for
redemption including, where applicable, any arrears of interest.
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To exercise such option the Noteholder must deposit with any Paying Agent at its specified office a
duly completed option exerciseo t i ¢ Exer€ige Naticéi) i n t he form obtai ne
Agent, within the notice period. In the case of Materialised Bearer Notes, the Exercise Notice shall
have attached to it such Notes (together with all unmatured Coupons and unexchamygd hiahe

case of Dematerialised Notes, the Noteholder shall transfer, or cause to be transferred, the
Dematerialised Notes to be redeemed to the account of the Fiscal Agent or the Paris Paying Agent
specified in the Exercise Notice. No option so exediand, where applicable, no Note so deposited

or transferred may be withdrawn without the prior consent of the Issuer.

() Redemption of Inflation Linked Notes If so specified in the relevant Final Terms, the Final
Redemption Amount in respect of Inflation Linkidteswill be determined by the Calculation Agent
on the following basis:

Final Redemption Amount= IIR x nominal amount of thEotes

fillR 0 being for the pysose of this Condition the ratio determined on the i) Business Day

before the Maturity Date between (i) if the CPI is specified as the Index applicable in the Final Terms,
the CPI Dalily Inflation Reference Index on the Maturity Date and the Baf@dRce on the date
specified in the relevant Final Terms, (ii) if the HICP is specified as the Index applicable in the Final
Terms, the HICP Daily Inflation Reference Index on the Maturity Date and the Base Reference on the
date specified in the relevalfinal Terms or (iii) if the US CPI is specified as the Index applicable in

the Final Terms, the Change in the US CPI, but where for these purposes the reference to CPI
Determination Date in CPI(t) shall be interpreted to be the date fallin¢vBusiness Days prior to

the Maturity Date, and the reference to CPI Determination Date in-QFftall be interpreted to be

the date falling twd@2) Business Days prior to the Issue Date.

If the Final Redemption Amount calculated as set out above is beloth@higteswill be redeemed
at par.

(9) Early Redemption Amount:
® Zero Coupon Notes:

(A) TheOptional Redemption Amount or tl&arly Redemption Amounas the case may
be, payable in respect of any Zero Coupon Note, upon redemption of such Note
pursuant to Conditio6(b), 6(d),6(h) or Condition 6k) or upon it becoming due and
payable as provided in Condition 9 shall be calculated as provided below.

(B) Subject to the provisions of sytaragraph(C) below the Optional Redemption
Amount or the Early Redemptioamount of any such Note shall be the scheduled
Final Redemption Amount of such Note on the Maturity Date discounted at a rate per
annum (expressed as a percentage) equal to the Amortisation Yield (which, if none is
shown in the relevant Final Terms, sHadl such rate as would produce@ptional
Redemption Amount or the Early Redemptismount equal to the issue price of the
Notes if they were discounted back to their issue price on the Issue Date) compounded
annually.

(©) If the Optional Redemption Amount tre Early Redemption Amount payable in
respect of any such Note upon its redemption pursuant to Con@{bpn6(d),6(h)
or Condition 6l) or upon it becoming due and payable as provided in Condition 9 is
not paid when due, th®ptional Redemption Amountr the Early Redemption
Amount due and payable in respect of such Note shall be as definedparagbaph
(B) above except that such sygmiagraph shall have effect as though the date on
which theOptional Redemption Amount or the Early Redemp#iomount becomes
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due and payable were the Relevant Date. The calculation Ofptienal Redemption
Amount or the Early Redemptidkmount in accordarewith this sukparagraph shall
continue to be made (as well after as before judgment) until the Relevant Date, unless
the Relevant Date falls on or after the Maturity Date, in which case the amount due
and payable shall be the scheduled Final Redemptinauft of such Note on the
Maturity Date together with any interest that may accrue in accordance with Condition
5(d). Where such calculation is to be made for a period of less thaid )oyear, it

shall be made on the basis of the Day Count Fraction slmowre relevant Final
Terms.

(ii) Inflation Linked Notes

(A) If the relevant Final Terms provides that Conditiog)@i) shall apply in respect of
Inflation Linked Notes, the Early Redemption Amount will be determined by the
Calculation Agent on the following bias

fiEarly Redemption Amountd = | I R X nomi nal amount of

IR0 being for the purposes of fifthi5%) Cond
Business Day before the date set for redemption between (i) if the §p&iddied as

the index appliable in the Final Terms, the CPI Daily Inflation Reference Index on
the date set for redemption and the Base Referspeeified in the relevant Final
Terms, (i) if the HICP is specified as the Indgplicable in the Final Terms, the HICP
Daily Inflation Reference Index on the date set for redemption and the Base Reference
specified in the relevant Final Terms or (iii) if the US CPI is specified as the Index
applicable in the Final Terms, the Change in the US CPI, but where for these purposes,
the referene to CPI Determination Date in CPI(t) shall be interpreted to be the date
falling five (5) Business Days prior to the date set for redemption, and the reference
to CPI Determination Date in CPX) shall be interpreted to be the date falling two

(2) Business Days prior to the Issue Date.

If the Early Redemption Amount calculated as set out above is below par, the Notes
will be redeemed at par.

(B) If the Inflation Linked Notes (whether or n@ondition 6(g)(ii) applies) fall to be
redeemed for whatever reason before the Maturity Date, the Issuer will pay the Early
Redemption Amount together with interest accrued to the date set for redemption.
Such accrued interest will be calculated by thé&@ation Agent in respect of the
period from, and including the immediately preceding Interest Payment Date or, as
the case may be, the Interest Commencement Date to, but excluding, the date set for
redemption of such Notes at a rate per annum on the bfghe provisions of
Condition 5(c)(iv) above except that, for such purposes the relevant Interest
Determination Date shall be the fif(6") business day prior to the relevant Early
Redemption Date.

(iii) Other Notes: The Early Redemption Amount payabtespect of any Note (other than Notes
described in (i) and (ii) above), upon redemption of such Note pursu@ndto d i6th)ioro n
Condition 6(), or upon it becoming due and payable as provided in Condition 9 shall be the
Final R e d e mpAmaoumt togethemwith interest accrued to the date fixed for redemption
(including, where applicable, any arrears of interest).
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Redemption for Taxation Reasons

® If, by reason of any change in, or any change in the official application or interpretation of,
French law becomig effective after the Issue Date, the Issuer, would on the occasion of the
next payment of principal or interest due in respect of the Notes or Coupons, not be able to
make such payment without having to pay Additional Amounts as specified and defieed und
Condition 8 below, the Issuer may, at its option, on any Interest Payment Date or, if so
specified in the relevant Final Terms, at any time, subject to having given not moi@rtjran
five (45) nor less tharthirty 300 days & noti ce twhichtnbtiee siiblhee h o | ¢
irrevocable), in accordance with Conditibs, redeem all, but not some only, of the Notes at
their Early Redemption Amount together with any interest accrued to the date set for
redemption (including, where applicable, any arrednsterest) provided that the due date
for redemption of which notice hereunder may be given shall be no earlier than the latest
practicable date on which the Issuer could make payment of principal and interest without
withholdingor deductiorfor such taes.

(i) If the Issuer would on the next payment of principal or interest in respect of the Notes or
Coupons be prevented by French law from making payment to the Noteholders or, if
applicable, Couponholders of the full amounts then due and payable, notvdihgtéme
undertaking to pay Additional Amounts contained in Condi8drelow, then the Issuer, shall
forthwith give notice of such fact to the Fiscal Agent and the Issuer shall upon giving not less
thansevelfi7/)day s 6 pri or not i cerdance withrCendifbo 15erddeemd e r s
all, but not some only, of the Notes then outstanding at their Redemption Amount together
with any interest accrued to the date set for redemption (including, where applicable, any
arrears of interest) on the latest pieable Interest Payment Date on which the Issuer could
make payment of the full amount then due and payable in respect of the Notes or, if applicable,
Coupons, or, if that date is passed, as soon as practicable thereafter.

Purchases The Issuer shall havbke right at all times to purchase Notes (provided that, in the case of
Materialised Notes, all unmatured Coupons and unexchanged Talons relating thereto are attached
thereto or surrendered therewith) in the open market or otherwise at any price subgeipplicable

laws and regulations. Unless the possibility of holding and reselling is expressly excluded in the
relevant Final Terms, allotes so purchased by the Issuer may be held and resold in accordance with
applicable laws and regulations for ghapose of enhancing the liquidity of the Notes

Partial Redemption: In the case of a partial redemption in respect of Materialised Notes, the notice

to holders of such Materialised Notes shall also contain the number of the Definitive Materialised
BearerNotes to be redeemed which shall have been drawn in such place and in such manner as may
be fair and reasonable in the circumstances, taking account of prevailing market practices, subject to
compliance with any applicable laws and Regulated Market ok stachange requirements.

In the case of a partial redemption in respect of Dematerialised Notes, the redshmitios effected

by reducing the nominal amount of all such Dematerialised Notes in a Series in proportion to the
aggregate nominal amount redeemed, subject to compliance with any applicable laws and Regulated
Market or other stock exchange requirements

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

lllegality : If, by reason of any change in, or any change in the official application of French law
becoming effective after the Issue Date, it will become unlawful for the Issuer to perform or comply
with oneor more of its obligations under the Notes, the Issuer will, subject to having given not more
thanforty-five (45) nor less tharthirty 30) days® notice to the Notehol
irrevocable), in accordance with Condition 15, redeemnbali,not some only, of the Notes at their

Early Redemption Amount together with any interest accrued to the date set for redemption (including,

where applicable, any arrears of interest).
Redemption or repurchase at the option of the Noteholders in case Ghange of Controt

If a Put Option in case of Change of Control (as defined below) is specified in the relevant Final Terms,
and if a Put Event (as defined below) occurs, each Noteholder will have the option to require the Issuer
to redeem, or procure punase for, all or part of the Notes held by such Noteholder on the Put Date
(as defined below) at their principal amount together with interest accrued up to but excluding such
date of redempti on or Put@ptonincaseafChangeSomtrdlo o ps h @lnl
operate as set out below.

(A) A PiatEventdo wi | | be deemed to occur if:

® Any person or group of persons acting in concert or any person or persons acting on
behalf of any such pers@)(other than MeridianSustainable Water and Waste Fund
GIP Highbury SAS Caisse des Dépbts et Consignatjdnfa-Invest Francer any
of their respective Affiliates or Related Funds)h Relefiant Persong ) acquire
directly or indirectly more than fifty (50) per cent. of the total voting rights or of the
issued ordinary share capital O©hangadie | s:
Controlo ) ; and

(i) on the date notified to the Noteholders by the Issuer in accordance with Condition 15
( t MRelevant AnnouncementDaté ) t hat i s the fdahefirsti er o
public announcement of the Change of Control; and (y) the date of the earliest
Relevant Potential Change of Control Announcement, either the Notes or the senior
unsecured longerm debt of the Issuer carries from any Rating Agency:

(x) an invesment grade credit rating (Baa3, or equivalent, or better), and such
rating from any Rating Agency is, within the Change of Control Period either
downgraded to a neimvestment grade credit rating (Bal, or equivalent, or
worse) or withdrawn and is not, Wih the Change of Control Period
subsequently (in the case of a downgrade) upgraded or (in the case of a
withdrawal) reinstated to an investment grade credit rating by such Rating
Agency; or

() a noninvestment grade credit rating (Bal,eguivalent, or worse), and such
rating from any Rating Agency is within the Change of Control Period either
downgraded by one or more notches (for illustration, Bal to Ba2 being one
notch) or withdrawn and is not within the Change of Control Period
subseqgantly (in the case of a downgrade) upgraded or (in the case of a
withdrawal) reinstated to its earlier credit rating or better by such Rating
Agency;
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(B)

(©)

(D)

provided that, for the avoidance of doubt,

1. any such decision of the relevant Rating Agency referrgd(i) or (y) above
shall not be deemed to have occurred in respect of a particular Change of
Control if such Rating Agency does not publicly announce or confirm that
such decision was the result, in whole or in part, of any event or circumstance
comprisedn or arising as a result of, or in respect of, the applicable Change
of Control; and

2. if at the time of the occurrence of a Change of Control neither the Notes nor
the senior unsecured lotgrm debt of the Issuer is rated by a Rating Agency,
and no Rang Agency assigns within the Change of Control Period an
investment grade rating to the Notes, a Put Event will be deemed to have
occurred.

Promptly upon the Issuer becoming aware that a Put Event has occurred the Issuer shall give
not i PeEvereNoticed) t o t he Noteholders in accor d:
the nature of the Put Event, the circumstances giving rise to it and the procedure for exercising
the option contained in this Condition.

To exercise the Put Option in case of Chang@aftrol to require redemption or repurchase

of the Notes, any Noteholder must transfer or cause to be transferred the Notes to be so
redeemed or repurchased to the account of any Paying Agent and deliver to the Issuer a duly
completed redemption or repuecls e n ot i ¢ e Chamge off €anttoli PatdNoti¢én) A

in which such Noteholder will specify a bank account to which payment is to be made under
this paragr aph, PutiPeriodon fodyifige (4b)edays after a Put BEvent
Notice is given (except where (i) the Noteholder gives the Issuer written notice of the
occurrence of a Put Event of which it is aware and (ii) the Issuer fails to give a Put Event
Notice to the Noteholders by close of business of the BifdBusiness Day after threceipt

of such notice from the Noteholder, in which case the Put Period will start from such third
(3 Business Day and will end on the day fallfiogty-five (45) days thereafter).

A Change of Control Put Notice once given shall be irrevocable. The Issuer shall redeem, or
procure purchase for, the Notes in respect of which the Put Option in case of Change of Control
has been validly exercised as provided above and subject to thietrainthe Notes, on the

date which isthe fiftt5™ Busi ness Day f ol |l owi ngPutbatsd )e.nd o
Payment in respect of such Notes will be made by transfer to the bank account specified in the
Change of Control Put Notice.

For thepurposes of this Condition:

fAffiliate6 means in relation to any person, a Su
of that person or any other Subsidiary of that Holding Company;

fiCaisse des Dépbts et Consignatiolbs me an s LA CAl SSE DES
CONSIGNATIONS, a special institution created by the law of 28 April 1816, codified in
Articles L. 5182 et seq. of the Frenc@ode monétaire et financiewhose registered offide
located 56 ra de Lille, 75007 Paris, France;

fiChange of Control Period me®therperiod commencing on the Relevant Announcement
Date, and endingne hundred eighty180) days (inclusive) after the occurrence of the relevant
Change of Control (or such longer period for which the Notes or the senior unsecured long
term debt of thdssuer are under consideration (such consideration having been announced
publicly within the period endingne hundred twentylR0) days after the occurrence of the
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(@)

(b)

relevant Change of Control) for rating review or, as the case may be, for rating byn@ Rati
Agency, such period not to excesity (60) days after the public announcement of such
consideration);

filnfra -Invest Franced me a n-lavest Frdnee aa Frendociété par actions simplifiée a
associé unique et capital variablegistered with the Comercial and Companies Register of
Paris under number 829 594 with a registered office located at 4 Place Raoul Dautry,
75015 Paris, France;

AGIP Highbury SASO meG@mMHighburySAS, aFrenchsociétépar actions simplifiée
registered with the Commercial and Companies Registean$under numbe®04 842 531
with a registered office located &boulevard de Sébastopol, 75001 Paris, France

fiHolding Companyd means, in relation to a cgaipany
corporation in respect of which it is a Subsidiary;

fiMeridiam Sustainable Water and Waste Fund means Mer i di am Sust a
Waste Fund, a Frencbociété de libre partenariategistered with the Commercial and
Companies Register of Paris undember 900 669 698 with a registered office located at 4

Pl ace de | 60p®ra, 75002 Pari s, France;

fiRating Agency0 means any of t RrenceBAglahyother ratiggagedoy o d y 6
of equivalent international standing requested from time to timeebkssiner to grant a rating

to the Issuer and/or the Notes and in each case, any of their respective successors to the rating
business thereof;

fiRelated Fundd i n r el at i distfuhdd )ga fmermd s( tahd umd whi c
advised by the sameviestment manager or investment adviser as the first fund or, if it is
managed by a different investment manager or investment adviser, a fund whose investment
manager or investment adviser is an Affiliate of the investment manager or investment adviser

of the first fund;and

fiRelevant Potential Change of Control Announcemer® means any public
or statement by the Issuer or any Relevant Person relating to any potential Change of Control.

PAYMENTS AND TALONS

Dematerialised NotesPayments of priripal and interest (including, for the avoidance of doubt, any
arrears of interest, where applicable) in respect of Dematerialised Notes shall (in the case of
Dematerialised Notes issued in bearer form or administered registered form) be made by transfer to
the account denominated in the relevant currency of the relevant Euroclear France Account Holders
for the benefit of the Noteholders or (in the case of Dematerialised Notes issued in fully registered
form) to an account denominated in the relevant cuyraiih a Bank (as defined below) designated

by the Noteholders. All payments validly made to such Euroclear France Account Holders will be an
effective discharge of the Issuer in respect of such payments.

Materialised Bearer Notes Payments of principal drinterest (including, for the avoidance of doubt,

any arrears of interest, where applicable) in respect of Materialised Bearer Notes shall, subject as
mentioned below, be made against presentation and surrender of the relevant Materialised Bearer
Notes (h the case of all other payments of principal and, in the case of interest, as specified in
Condition 7(f)(v)) or Coupons (in the case of interest, save as specified in Condition 7(f)(v)), as the
case may be, at the specified office of any Paying Agentdauthe United States by a cheque payable

in the relevant currency drawn on, or, at the option of the Noteholder, by transfer to an account
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(€)

(d)

(€)

(f)

denominated in such currency with, a Bank. No payments in respect of Materialised Bearer Notes shall
be made by trasfer to an account in, or mailed to an address in, the United States.

fiBankdb means a bank in the principal financi al
city in which banks have access to T#eSystem.

Payments in the United StatesNotwithstanding the foregoing, if any Materialised Bearer Notes are
denominatd in U.S. Dollars, payments in respect thereof may be made at the specified office of any
Paying Agent in New York City in the same manner as aforesaid if (i) the Issuer shall have appointed
Paying Agents with specified offices outside the United Statdsthve reasonable expectation that

such Paying Agents would be able to make payment of the amounts on the Notes in the manner
provided above when due, (i) payment in full of such amounts at all such offices is illegal or
effectively precluded by exchangentrols or other similar restrictions on payment or receipt of such
amounts and (iii) such payment is then permittet [8. law, without involving, in the opinion of the

Issuer, any adverse tax consequence to the Issuer.

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

Appointment of Agents The Fiscal Agent, the Paying Agents, the Calculation Agent, the Registration
Agent, the Redenomination Agent and the Consolidation Agent initially appointed under the Agency
Agreement and #ir respective specified offices are listed below. The Fiscal Agent, the Paying Agents,
the Registration Agent, the Redenomination Agent and the Consolidation Agent act solely as agents
of each Issuer and the Calculation Agent(s) act(s) as independerisjpnd, in each case such, do

not assume any obligation or relationship of agency for any Noteholder or Couponholder. The Issuer
reserves the right at any time to vary or terminate the appointment of the Fiscal Agent, any other
Paying Agent, the Regisition Agent, the Redenomination Agent and the Consolidation Agent or the
Calculation Agent(s) and to appoint additional or other Paying Agents, provided that the Issuer shall
at all times maintain (i) a Fiscal Agent, (ii) one or more Calculation Agent(gje the Conditions so
require, (iii) a Redenomination Agent and a Consolidation Agent where the Conditions so require, (iv)
in the case of Dematerialised Notes in fully registered form a Registration Agent, (v) Paying Agents
having specified offices intdeast two major European citiasnd (\) such other agents as may be
required by the rules of any other stock exchange on which the Notes may be listed.

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

On a redenomination of the Notes of&eries pursuant to Condition 1(e) with a view to consolidating
such Notes with one or more other Series of Notes, in accordance with Condition 14, the Issuer shall
ensure that the same entity shall be appointed as both Redenomination Agent and Gonguljelat

in respect of both such Notes and such other Series of Notes to be so consolidated with such Notes.

Notice of any such change or any change of any specified office shall promptly be given to the
Noteholders in accordance with Condition 15.

Unmatured Coupons and unexchanged Talons:
® Unless Materialised Bearer Notes provide that the relative Coupons are to become void upon
the due date for redemption of those Notes, Materialised Bearer Notes should be surrendered

for payment together with all unmaéa Coupons (if any) relating thereto, failing which an
amount equal to the face value of each missing unmatured Coupon (together, where
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9

(h)

(i

applicable, with the amount of any arrears of interest corresponding to such Coupon) (or, in
the case of payment not hgimade in full, that proportion of the amount of such missing
unmatured Coupon (together, where applicable, with the amount of any arrears of interest
corresponding to such Coupon) that the sum of principal so paid bears to the total principal
due) shallbe deducted from the Final Redemption Amount, Early Redemption Amount or
Optional Redemption Amount, as the case may be, due for payment. Any amount so deducted
shall be paid in the manner mentioned above against surrender of such missing Coupon within
a period often (L0) years from the Relevant Date for the payment of such principal (whether
or not such Coupon has become void pursuant to Condition 10).

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

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

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

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

Talons: On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet
issued in respect of any MaterialisBdarer Note, the Talon forming part of such Coupon sheet may

be surrendered at the specified office of the Fiscal Agent in exchange for a further Coupon sheet (and
if necessary another Talon for a further Coupon sheet) (but excluding any Coupons thatvenay h
become void pursuant to Condition 10).

Non-Business Dayslf any date for payment in respect of any Note or Coupon is not a business day,
the Noteholder shall not be entitled to payment until the next following business day nor to any interest
orothersum in respect of such posbhusnessadag megmena . d
(other than a Saturday or a Sunday) (A) (i) in the case of Dematerialised Notes, on which Euroclear
France is open for business or (ii) in the case of MaterialisedsNoh which banks and foreign
exchange markets are open for business in the relevant place of presentation, (B) on which banks and
foreign exchange markets are open f orFinanciali nes s
Centred i n evarft EinalrTerins and (C) (i) in the case of a payment in a currency other than euro,
where payment is to be made by transfer to an account maintained with a bank in the relevant currency,
on which foreign exchange transactions may be carried on in gheanglcurrency in the principal
financial centre of the country of such currency or (ii) in the case of a payment in euro, whi¢h is a
Business Day.

Payment of U.S. Dollar Equivalent or Euro Equivalent Notwithstanding any other provision in
these Condibns, if an Inconvertibility, NofTransferability or llliquidity occurs or if Renminbi is
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otherwise not available to the Issuer as a result of circumstances beyond its control and such
unavailability has been confirmed by a Renminbi Dealer, following wttiehlssuer is unable to
satisfy payments of principal or interest (in whole or in part) in respect of RMB Notes, the Issuer on
giving not less than fivés) nor more thanhirty (30)-days irrevocable notice to the Noteholders prior

to the due date for payent, may settle any such payment (in whole or in part) in U.S. dollars or (if so
specified in the relevant Final Terms) in Euro on the due date at the U.S. Dollar Equivalent (or the
Euro Equivalent as the case may be) of any such Renminbi denominatet.amou

In such event, payments of the U.S. Dollar Equivalent (or Euro Equivalent as the case may be) of the
relevant principal or interest in respect of the Notes shall be made by transfer to the U.S. dollar (or
Euro) account of the relevaatcountholders br the benefit of the Noteholders. For the avoidance of
doubt, no such payment of the U.S. Dollar Equivalent (or Euro Equivalent as the case may be) shall
by itself constitute a default in payment within the meaning of Condition 9.

All notifications, opinbns, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 7(i) by the RMB Rate Calculation
Agent, will (in the absence of manifest error) be binding on the Issuer, tr@s®and all Noteholders.

For the purposes of this Condition 7:

fiEuro Equivalento means the relevant Renminbi amount c
Rate for the relevant RMB Rate Calculation Date, as calculated by the RMB Rate Calculation Agent.

fiGovernmental Authorityd means anyde factoor de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative or other governmental authority or any other
entity (private or public) charged with the regulation of the findmorkets (including the central
bank) of Hong Kong.

fillliquidity d means that the general Renminbi exchange market in Hong Kong becomes illiquid, other
than as a result of an event of Inconvertibility or Noansferability, as determined by the Issuer in
good faith and in a commercially reasonable manner following consultation with two Renminbi
Dealers.

filnconvertibility d6means the occurrence of any event that makes it impossible for the Issuer to convert
any amount due in respect of RMB Notes in the gdriRenminbi exchange market in Hong Kong,
other than where such impossibility is due solely to the failure of the Issuer to comply with any law,
rule or regulation enacted by any Governmental Authority (unless such law, rule or regulation is
enacted aftethe Issue Date and it is impossible for the Issuer, due to an event beyond its control, to
comply with such law, rule or regulation).

fiNon-Transferability 6 means the occurrence of any event that makes it impossible for the Issuer to
deliver Renminbi between accounts inside Hong Kong or from an account inside Hong Kong to an
account outside Hong Kong, other than where such impossibility is due solely tltine 6f the

Issuer to comply with any law, rule or regulation enacted by any Governmental Authority (unless such
law, rule or regulation is enacted after the Issue Date and it is impossible for the Issuer, due to an event
beyond its control, to comply i such law, rule or regulation).

fiRenminbi Dealerdo means an independent foreign exchange dealer of international repute active in
the Renminbi exchange market in Hong Kong reasonably selected by the Issuer.

fRMB Noteo means a Note denominated in Renminbi.
fiRMB Rate Calculation Agent means the agent appointed from time to time by the Issuer for the

determination of the RMB Spot Rate or identified as such in the relevant Final Terms.

90



(@)

(b)

fiRMB Rate Calculation Business Day means a day (other than a Saturday or Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange) in Hong
Kong and in New York City (in the case of payment of the U.S. Dollar Equivalent) or Paris (in the
case ofpayment of the Euro Equivalent).

fRMB Rate Calculation Dated means the day which is two RMB Rate Calculation Business Days
before the due date for payment of the relevant Renminbi amount under the Conditions.

fiRMB Spot Rated for a RMB Rate Calculation Datmeans the spot CNY/U.S. dollar exchange rate

for the purchase of U.S. dollars with CNY in the etlcounter CNY exchange market in Hong

Kong for settlement on the relevant due date for payment, or as the case may be, the spot CNY/EUR
exchange rate fdhe purchase of Euros with CNY in the o¥be-counter CNY exchange market in

Hong Kong for settlement on the relevant due date for payment, as determined by the RMB Rate
Calculation Agent at or around 11 a.m. (Hong Kong time) on such RMB Rate Calcat®mon a
deliverable basis by reference to Reuters Screen Page TRADNDF. If such rate is not available, the
RMB Rate Calculation Agent will determine the RMB Spot Rate at or around 11 a.m. (Hong Kong
time) on the RMB Rate Calculation Date as the mostimg available CNY/U.S. dollar or as the case

may be CNY/EUR official fixing rate for settlement on the relevant due date for payment reported by
The State Administration of Foreign Exchange of the PRC, which is reported on the Reuters Screen
Page CNY=SAE. If no CNY/EUR official fixing rate is available on the Reuters Screen Page
CNY=SAEC on the RMB Rate Calculation Date, the RMB Rate Calculation Agent will determine the
RMB Spot Rate as soon as possible using the latest available CNY/U.S. dollardigimagd then the

latest U.S. dollar/EUR official fixing rate available on a Reuters Screen Page selected by the RMB
Rate Calculation Agent.

Reference to a page on the Reuters Screen means the display page so designated on the Reuter Monito
Money Rates Seice (or any successor service) or such other page as may replace that page for the
purpose of displaying a comparable currency exchange rate.

fiu.S. Dollar Equivalentd means the relevant Renminbi amount converted into U.S. dollars using the
RMB Spot Rate dr the relevant RMB Rate Calculation Date, as calculated by the RMB Rate
Calculation Agent.

TAXATION

Withholding tax: All payments of principalinterest and otheassimilatedevenues by or on behalf

of the Issuer in respect of the Notes or Coupons $lmlinade free and clear of, and without
withholding or deduction for, any taxes, duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by any jurisdiction or any authority therein or
thereof having pwer to tax, unless such withholding or deduction is required by law.

Additional amounts: If Frenchlaw should require that payments of princjpakterestor other
assimilated revenuesade by the Issuer in respect of any Note or Coupon be subjeithkmlding

or deduction in respect of any present or future tachaises assessments or governmental chaojes
whatever nature, the Issuer, will, to the fullest extent then permitted by law, pay such additional

a mo u nAdditionél Amountsd ) a s ¢ ih eet¢eipt by tkesNotéholders or, if applicable, the
Couponholders, as the case may be, of such amounts as would have been received by them had no
such withholding or deduction been required, except that no such Additional Amounts shall be payable
with respect to any Note or Coupon, as the case may be:

) Other connection to, or to a third party on behalf of, a Noteholder or Couponholder who is
liable to such taxes, duties, assessments or governmental charges in respect of such Note or
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Coupon by reason oishhaving some connection with France other than the mere holding of
the Note or Coupon; or

(i) Presentation more thanthirty ( 30) days after the Relevant Datein respect of Materialised
Notes, more tharthirty (30) days after the Relevant Date except to éxéent that the
Noteholder or Couponholder would have been entitled to such Additional Amounts on
presenting it for paynré on the thirtieth (30) such day.

All payments in respect of the NoteisCouponsvill be made subject to any withholding or dedanti
required pursuant to the U.S. Foreign Account Tax Compliance ik&T(CA 0), to the extent
applicable. Should a withholding or deduction be required pursuant to FATCA, the Issuer will not be
required to pay any additional amounts in respect of sittinolding or deduction.

As wused in t RelevantDa@tend int iremssgp,ecii of any Note or
which payment in respect of it first becomes due (and, for the avoidance of doubt, in the case of arrears
of i nteresthecomestivéer shhaded the finterpreted in acc

Condition 5(g)) or (if any amount of the money payable is improperly withheld or refused) the date on
which payment in full of the amount outstanding is made or, in the case of Magetihlotes (if

earlier) the date sevdid) days after that on which notice is duly given to the Noteholders that, upon
further presentation of the Note or Coupon being made in accordance with the Conditions, such
payment will be made, provided that paymisnin fact made upon such presentation. References in

t hese Con dgrincipabon ss htaol |( ib)e Addeemed t o i nclude any
Notes, Final Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts and
all otheramounts in the nature of principal payable pursuant to Condition 6 or any amendment or
suppl emeninteréstdo shal (i b Geemed to include all I
(including, for the avoidance of doubt, all arrears of integgggpble pursuant to Condition 5 or any
amendment or s up pprireipabon ta ntioktérestt Sahnadl |( ibiel )d efie me d 1
Additional Amounts that may be payable under this Condition.

EVENTS OF DEFAULT

Any Noteholder magive written notice to the Fiscal Ageraind the Issuegffective upon the date of

receipt thereof by the Fiscal Ageartd unless all defaults shall have been remettiatiall the Notes

held by such Noteholder become immediately due and payable, whereupon such Nobtescima|
immediately due and payable at their principal amount, plus accrued interest without any other
formality, i f any of Bvdntofefadldl)o woicncgu resvient s (eac

0] the Issuer defaults in any payment when due of principal or interestyddae (including
the payment of any Additional Amounts pursuant to the provisions set forth under
fiTaxationd above) and such def aulfiftees(tbadays;ornot h a

(ii) there is a default by the Issuer in the due performance of aaymitbvision of the Notes,
and such default shall not have been cured withiity (30) days after receipt by the Fiscal
Agent of written notice of default given the Fiscal Agerniby the Noteholder; or

(iir) the Issuer and/or any of its Material Subsidiafieshall fail to make one or more payments
when due or within any applicable grace period on any indebtedness for money borrowed or
guarantee of the indebtedness for money borrowed of another party in an aggregate principal
amount of at least Eurb00,000000 (or, in each case, the equivalent in another currency)
and (ii) (other than where the due date for such defaulted payment is the stated maturity)
such indebtedness shall have been accelerated; or
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(iv) the Issuer or any of its Material Subsidiaries is stthijfea judgment rendered for its judicial
liquidation (iquidation judiciaire or for a transfer of the whole or part of the business
(cession totale ou;opartielle de | 6entrepri s

(V) any Material Subsidiary of the Issuer not established in Franadjislicated or found
bankrupt or insolvent or ceases payment or is found unable to pay its debts or any order is
made by any competent court or administrative agency for, or a resolution is passed by it for,
judicial composition proceedings with its credit or for the appointment of a receiver or
trustee or other similar official in insolvency proceedings in relation to it or any event occurs
which under the law of any relevant jurisdiction has an analogous or equivalent effect; or

(vi) the Issuer and/or anyf ats Material Subsidiaries sells or otherwise disposes of all or
substantially all of its assets or ceases or threatens to cease to carry on the whole of its
business or substantially the whole of its business or an order is made or an effective
resolution passed for its windingp, dissolution or liquidation, unless such winding
dissolution, liquidation, cessation or disposal is made in connection with a merger,
consolidation, reconstruction, amalgamation or other form of combination (a
fiRestructuringd ) wi th or t o, any other <corporatio
liabilities under the Notes are transferred to and assumed by such other corporation and the
credit rating assigned by any Rating Agency to the-kengn, unsecured and unsubordéeth
indebtedness of the surviving entity of such Restructuring following such Restructuring is
not less than the credit rating assigned by any such credit rating agency to tterrimong
unsecured and unsubordinated indebtedness of the Issuer immediately the effective
date of such Restructuring, or (ii) in the case of the Issuer or any Material Subsidiary, the
undertaking and assets of the Issuer or such Material Subsidiary are vested in the Issuer or
any of its Subsidiaries

(vii)  any payment, repaymgrprepayment, redemption, repurchase, defeasance, retirement or
discharge, in each case in cash, 3iyez Holding( as def i ned Maor subse
shareholder6 o f  Descriptiorooftheflssuér of t hi s BoAayeam®unto s p e C
of principal, interest (including compounded or capitalised interest), fee, charge or other
amount outstanding under or in respect of 8ngz HoldingShareholder Debt is made at a
time when (i)an Event of Defaultinder this Conditio® has occurred and is continuing or
(i) to the extent théssueris rated bya Rating Agencythe ratio of Consolidated Net Debt
to Consolidated EBITDA s at the most recent Half Year Date prior to such payment for
which consolidated financial statements have hmdrlished by the Issués equal to or
greater than 4.25:1; or

(viii)  the terms of anpuez HoldingShareholder Debt which is outstanding do not for r@ason
include each of the Key Provisions; or

(ix) the terms and conditions of aByiez HoldingORAs which are outstanding do not for any
reason include each of the Mandatory Conversion Provisions; or

(x) a party to theSuez HoldingUndertaking Agreement doestncomply with any material
provision of theSuez Holdingundertaking Agreement or any amendment (other than of a
non-material, technical or administrative nature) is made tdtez HoldingUndertaking
Agreement or the Undertaking Agreement is terminatescinded or revoked by a party
thereto

provided that o Event of Default under paragraphs (vii) to (x) above will occur if:
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(a) the relevant event or circumstance has been remedied within 60 déngdssfuer
becoming aware of the relevant event or cirstance;

(b) in respect of paragraptii) above, the relevant payment or other transaction referred
to therein (x) is made to fund a Permitted Payment, (y) is funded directly or indirectly
out of the proceeds received $yez Holdingrom the subscription fanew ordinary
shares oSuez Holdingr (z) is made by way daficorporation de créances au capital
of Suez Holdingor by way of conversion into sharesSifez Holdingin either case
of the relevant part of theuez HoldingsShareholder Debt; or

(©) the Noteholdershave given consentithrough a General Meeting or a Written
Resolution) in accordance with the provisions of Condifidrio (A) the terns of
the relevantSuez Holding Shareholder Debt not including each of the Key
Provisions and/or (B) the terms of tBaez HoldingDRAs not including each of the
Mandatory Conversion Provisions.

The Issuer shall prompthotify the Noteholders in accordane@h Condition 15 (i) of the occurrence

of any Shareholder Debt Maodification and set out the details thereof or (i) if a party to the Undertaking
Agreement does not comply with any material provision of the Undertaking Agreement or any
amendment (otherhéin of a normaterial, technical or administrative nature) is made to the
Undertaking Agreement or the Undertaking Agreement is terminated, rescinded or revoked by a party
thereto, unless the Undertaking Agreement is amended or replaced following an amteoidthe
Conditions approved by the Noteholders (through a General Meeting or a Written Resolution) in
accordance with the provisions of Conditibh

For the purpose dhis Condition9:

fAffiliate © m eirarelagion to any person, a Subsidiary of that person or a Holding Company of that
person or any other Subsidiary of that Holding Company

fiConsolidated EBITDAG m etlze EBITDA shown in the latest publicly available annual or semi
annual consolidated financial statements of the Issuer

fiConsolidated Net Debd  m etlzemet debt shown ithe latest publicly available annual or semi
annual consolidated financial statements of the Issuer and assuming leases are accounted for on an
IFRS 16 basis

fiConvertible Shareholder Loan (Employee Share Schem&#) means any Financi a
owing by Suez Holdingto any of its direct or indirect shareholders in an aggregate amount not
exceeding uU50, 000, GuwdHolihdo tadilitate empleyed shanedseeme tode
established by théssuerafter 31 January 202&@nd which shall be comevted into shares iBuez

Holding and/orSuez HoldingORAs following the establishment of the employee share scheme.
fiFinancial Indebtednes® m eaayrinslebtedness for or in respect of:

(@) moneys borrowed;

(b) any amount raised by acceptance under any acceptance credit facility or dematerialised
equivalent;

(© any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument;
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(d) the amounof any liability in respect of any lease or hire purchase contract which would, in
accordance with the generally accepted accounting principles in France, including IFRS
(®AAPO), be treated as a balance shefalasd i abi
or hire purchase contract which would, in accordance with GAAP in force prior to 1 January
2019, have been treated as an operating lease);

(e) receivables sold or discounted (other than any receivables to the extent they are sold on a non
recmurse basis);

() any amount raised under any other transaction (including any forward sale or purchase
agreement) of a type not referred to in any other paragraph of this definition having the
commercial effect of a borrowing;

(9) any derivative transéion entered into in connection with protection against or benefit from
fluctuation in any rate or price (and, when calculating the value of any deritraingaction,
only the marked to market value (or, if any actual amount is due as a result ofrinatien
or closeout of that derivative transaction, that amount) shall be taken into account);

(h) any counteindemnity obligation in respect of a guarantee, indemnity, bond, standby or
documentary letter of credit or any other instrument issued layla &r financial institution;
and

0] the amount of any liability in respect of any guarantee or indemnity for any of the items
referred to in paragraphs (a) to (h) above.

fiGroupd0 means the | ssuer and it exclilingeadh Ringeencedes fr
Subsidiary.

fiHalf Year Dated0 me38 Juse and 31 December

fiHolding Companyd me ans, in relation to a company o0
corporation in respect of which it is a Sutigry.

fiKey Provision® me i regpect of the terms and conditions of aé8yez HoldingShareholder
Debt, provisions which in substance state or provide as follows (which in the case of (e)fand/or (
below, shall be deemed to include any such provisions as may be set out in any agreement b
the direct and indirect shareholdersSoiez Holdiny

(@) SuezHoldngs payment obligations in cash Suezt h r e
Holding Shareholder Debt shall be subordinated and junior in right of payment to any other
Financial Indebtedness, present or future, owe8iu®z Holdindo any third party in accordance
with the legal regime oArticle L.22897 of the FrenciCodede commerce

(b) no covenants, events of default, acceleration rights, rights to declare a oleéxeltt of default
are included;

(c) no put options or mandatory early redemption or prepayment events are included which in each
case would be enforceable by the creditors of Swdr HoldingShareholder Debt other than
any such provisions which aretnenforceable at any time prior to the Termination Date or
where the relevant obligation may be satisfied by the issue of ordinary shares in the capital of
Suez Holding

(d) no Security may be granted by any member of the Ghoupspect of suclsuez Hatling
Shareholder Debt;
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(e) any right or obligation ofuez Holdingo make any payment in cash of any amount of principal

(®

or interest under or in respect of siinez HoldingShareholder Debt (including any call option

in respect of sucBuez Holdingshareholder Debt which may be settled in cash) shall be subject
to suchpayment not constituting an Event of Default un@endition9 (vii), (viii), (ix) or (x);

and

the scheduled maturity date of sushez HoldingShareholder Debt shall be no earlier than 31
December 2056; and th8tuez HoldingSharéolder Debt is to be stapled to the shareSunz
Holding and cannot be transferred without a-paita transfer (by way of purchase, subscription
or conversion/redemption dduez HoldingShareholder Debt acquired into shares) by the
transferee of shares iBuez Holding(other than wher&uez HoldingShareholder Debt is
transferred to an Affiliate of the transferor or is transferred to any sharehofisearHolding.

fiMandatory ConversionProvisionsd m ¢ ia nespect of th8uez HoldingORAs, provisions which

in substance provide or state tBatez Holdingshall immediately redeem all (and not part only) of the
outstandingsuez HoldingDRAs in ordinary shares &uez Holdingipon the ocauwence of any of the
following events:

(@)
(b)

(c)

(d)

aSuez Holdinglssuer Insolvency Event;

creditors of any Relevafinanciallndebtedness exercise their rights in respect of such Relevant
Financial Indebtedness to accelerate and declare such Relévaatcial Indebtedness
immediately due and payable;

any breach, termination or revocation of or material amendments to the subordination provisions
applicable to th&uez HoldingdORA; or

any breach of the Undertaking Agreement (other than of ameberial, technical or
administrative nature) which, to the extent it is capable of remedy, has not been remedied within
60 days of the occurrence of the same

fiPermitted Paymend me an s

@)

the payment t&uez Holdingor to the order of any of the shareholders (direct or indirect) of
the Issuer of the following items or any payment by the Issuer to fund such a payr8eerizby
Holding:

) any administration cost s, directomad and
or legal fees, regulatory costs, insurance costs and other operating and corporate
overhead costs and expenses (including any costs required to maintain its existence)
reasonably incurred yuez Holdingor any other shareholder (direct or indirectjrod
Issuer to the extent referable to acting as a Holding Company of the Group (or in
managing the Group) or being a shareholder of the Group;

(i)  any management feexj hocadvisory fees, or other fees or expenses to any shareholder
(direct or indiret) of the Issuer (or to any advisor to any such shareholder) for corporate
finance, investment, M&A or other transaction advice providetiier Holdingand/or
the Group obonafidear més | ength terms so | ong as t
does not exceed 010,000,000 in any finan

(i) any corporate income Tax amount dueSuez Holdingn its capacity as parent of a
French tax consolidated group upthe amount of the corporate income tax the Issuer
would have paid to the French tax authorities had it not been part of such French tax
consolidated group;
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(iv) repayment of an amount up to the amount received from any of the shareholders (direct
or indirect) of the Issuer on account of any additional equity contribution provided by
such shareholders, in respect of any tax payablBusz Holdingor the Issuer to the
extent thaSuez Holdingor the Issuer subsequently obtains a refund or reimbursement
from any person in respect of such tax; and

(v) any proceeds received by the Issuer from the issuance of shares by the Issuer to
management and employees pursuant to an employee share scheme established by the
Issuer after 31 January 2022;

(b) theredemptin, repurchase, defeasance, ret Buezment
Holdingbs share capital (including the repurch
and departing employees or any payment by the Iss&erezrHoldingo fund such payment
by any of the | ssuerds Holding Compani es.

fiRelevantFinancial Indebtednes® m eaayrFmancial Indebtedness®fiez Holdingpr the Issuer
the outstanding principal amount of which exce

fiRing-Fenced Subsidiary  meadimited liability special purpose vehicle which is a Subsidiary of

the Issuer incorporated or acquired in connection with the acquisition, construction and/or operation
of an asset, business or undertaking provided that no guarantee, security @coilnee is given by

a member of the Group in relation to any Financial Indebtedness incurred by that Subsidiary in
connection with the financing of the acquisition and/or construction, and/or operation of the asset,
business or undertaking and any offi@ancial Indebtedness required in relation to that asset, business
or undertaking except limited recourse, third party security over the shares of that Subsidiary and rights
under any shareholder loans made to that Subsidiary by other members of the Group

fiSecurityd  m eaamorsgage, charge, pledge, lien or other security interest securing any obligation
of any person or any other agreement or arrangement having a similar effect

fiShareholder Debt Modificationd means any amendme nxiension, mereagei o n ,
or replacement to or of the terms relating to any exiSimgg Holdingshareholder Debt which would

() have the effect that each of the Key Provisions would not be included or continue to be included in
the terms relating to suckuezHolding Shareholder Debt or any replacementébeand (ii) for so

long as any of th&uez HoldingORASs are outsinding, have the effect that the terms and conditions

of theSuez HoldingDRAs would not include or continue to include each oMaedatory Conversion
Provisions.

fiSuez HoldindlIssuer Insolvency Evendb me an s

(@) any proceedings fmauvegarder sauvegarde accélérgedressement judiciairer liquidation
judiciaire are opened in respect 8tiez Holdingor the Issuer;

(b) the appintment of a liquidator, receiver, administrator, administrative receiver, provisional
administrator,mandataire ad hqgcconciliateur or other similar officer in respect Guez
Holding or the Issuer or any of their respective assets;

(c) Suez Holdingorthe Issuer applies fenandat ad hoor conciliationin accordance with Articles
L.611-3 to L.61%15 of the FrenclCode de commercer

(d) any procedure, judgment or step is taken in any jurisdiction which has effects similar to those
referred to in paaxgraphs (a) to (c) above,

provided that paragraphs (a) to (d) above shall not apply to:
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10.

11.

() any redressement judiciair®r liquidation judiciaire petition which is frivolous or
vexatious or is discharged, stayed or dismissed within 60 days of commencement

(i) any such action, legal proceedings or step over or relating to assets the aggregate value
of which does not e X ¢ waedt intafhyOother @@réncy0od 0  ( «
currencies).

fiSuez HoldingORAs0 means any bonds which are mandator
Suez Holdingssued or to be issued Byez Holdingformely Sonate TopCdjom time to time to its

direct or indirecshareholders or any Affiliates of such shareholders (excluding, for the avoidance of
doubt, any member of the Group).

fiSuez HoldingShareholder Debd6 means any Fi nanciSuézHdldndoalyt e dn e
of its direct or indirect shareholders or any Affiliates of such shareholders (excluding, for the
avoidance of doubt, any member of the Group), including (without limitation) und&uszyHolding

ORAs but excluding any Convertible Shareholder L{Egmployee Share Scheme).

fiSubsidiaryd mean s, in relation to any company, anoi
the meaning of Article L.233 | of the FrenciCode de commerce

fiTaxd means any tax, l evy, i mpng ef & similal natuse (including t h e r
any penalty or interest payable in connection with any failure to pay or any delay in paying any of the
same).

fiTermination Dated me ia relation tothe Revolving Credit Facility (as defined in subsection 7
fiMaterial Contract® o f  <Descriptioroohthefissuer of t hi s BZlSamuafy 20@7s pect
31 January 2028 or 31 January 2029, as the case may be

fUndertaking Agreementd  m ettee nrelertaking agreement entered int&hbgz Holdingformerly

Sonate TopCpand the holdersofi 2, 100, 000, 001 in aggregate nonm
ORAs due 2057 issued bySuez Holding(formerly Sonate TopCao)n 28 January 202 order to

provide that there shall be no amendment to the terms and conditions Siid¢heHoldingORAs

(except any amendments of a roaterial, technical or administrative nature) without the consent of

the senior creditors of the Issy@rcluding theNoteholdersandSuez Holdingand that the terms and
conditions of any nevuez HoldingdORASs to be issued shall be substantially in the form of the terms

and conditions of existin§uez HoldingORAs

PRESCRIPTION
Claims against the Issuer for paymentéspect of the Notes and Coupons (which for this purpose
shall not include Talons) shall be prescribed and become void unless maddenitfii®) years (in
the case of principal) or fivgb) years (in the case of interest) from the appropriate Relevaatibat
respect of them.
MEETING AND VOTING PROVISIONS
® Interpretation
In this Condition:
(A) ref er enGeaesal Meetinga d&@r e to a gener al meet i

Tranches of a single Series of Notes and include, unless the context otherwise
requiresany adjourned meeting thereof;
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(B) ref er e Nates atNmlehfifderds are only to the Not
respect of which a General Meeting has been, or is to be, called, and to the Notes of
the Series in respect of which a Written Resolution has, lmeés to be sought, and
to the holders of those Notésxcluding, for the avoidance of doubt, the Issuer)
respectively;

© floutstandingod has the meaning ascribed to it in Condition 4 above

(D) fiResolutiord means a r esol ut idesaoribed m paaagrgdivio f t h e
below passed (3@t a General Meeting in accordance with the quorum and voting
rules described in paragrafitt) below or (y)by a Written Resolution;

(E) fiElectronicConsend has t he meani n(g)( ketow;andt i n p

(F) fiWritten Resolutiond means a resol ution i rmrowr i tin
behalf ofthe holders of not less thaeventyfive (75) per cent. in nominal amount
of the Notes outstanding. References to a Written Resolution include, unless the
context oherwise requires, a resolution approved by Electronic Consent.

(i) General
Pursuant to Article L213-6-3 | of the FrenciCode monétaire et financier

(a) the Noteholders shall not be grouped masséhaving separate legal personality and
acting in part though a representative of the noteholdeeprésentant de la magse
and through general meeting®wever,

(b) Articles L. 22846-1, L. 22857, L. 22858,L.22859, L. 22860, L 22860-1, L. 228
61 (with the exception of the first paragraph therebf)228-65 (with the exception
of Article L. 22865 | 1°, Article L. 22865 | 3° andhe second sentence of Article L.
22865 11),L. 22866, L. 22867, L. 22868, L. 22869, L. 22871 (with the exceptio
of the second sentence of the first paragraipth the second paragraph therebf),
22872, L. 22873 (with the exception of the third paragraph therebf)22876, L.
22888, R.22861,R. 22865, R. 22866, R. 22867, R. 22868, R. 228-69, R. 228-70,
R. 22871, R. 22872, R. 22873, R. 22874, R. 22875, R. 22876, R. 22879 and R.
23611 of the FrenciCode de commeraelating to general meetings of noteholders
shall applyto the General Meetings, provided however thiagnever the worddde
lamasse fid 6 u n e m°onfiear les aeprésentants de lamadsel 6fu n e 0 mas s e
fiet au représentant de la maés@de la masse intéressge confposant la masse,
fide la masse a lalle il appartiend, fidont la masse est convoquée en assemblée
o rparfun représentant de la massappear in those provisiorteey shall be deemed
to be deleted, arslibject to the followig provisions of this Conditiofhl.

(iii) General Meeting

A General Meeting may be held at any time, on convocation by the Issuer. @Qrareor
Noteholders, holding together at least -thigtieth of the principal amount of the Notes
outstanding, may address to the Issuer a demand for convocation of the General Meeting. If
such General Meeting has not been convened withi{2)umonths aftesuch demand, the
Noteholders may commission one of their members to petition a competent déamténre

to appoint an agentriandatair@ who will call the General Meeting.

Notice of the date, hour, place and agenda of any General Meeting will behpdhdis
provided under Condition 15 not less tldeen (15) days prior to the date of such General

99



(iv)

(v)

Meeting. Each Noteholder has the right to participate in a General Meeting in person, by
proxy, by correspondence or by videoconference or by any othemsmea
telecommunication allowing the identification of participating Noteholders.

Each Note carries the right to one vote or, in the case of Notes issued with more than one
Specified Denomination, one vote in respect of each multiple of the lowest Specifie
Denomination comprised in the principal amount of the Specified Denomination of such
Note.

For the avoidance of doubt, the General Meeting may appoint a nominee to file a proof of
claim in the name of all Noteholders in the event of judicial reorgaoisatiocedure or
judicial liquidation of the Issuer. Failing such appointment of a nomitiee judicial
representative nfandataire judiciairg at its own initiative or at the request of any
Noteholdemvill ask the court to appoint a representative ofMlbéeholders who will file the
proof of Noteholdersd cl aim

Powers of the General Meetings

The General Meeting may act with respect to any matter that relates to the common rights,
actions and benefits which now or in the future megrae with respect to the Notes

For the avoidance of doubt, each Noteholder is entitled to bring a legal agtorst the
Issuer for the defence of its own interests; such a legal action does not require the
authorisation of the General Meeting.

The General Meeting may further deliberate on any proposal relating to the modification of
the Conditions including argroposal, whether for arbitration or settlement, relating to rights

in controversy or which were the subject of judicial decisions, it being specified, however,
that the General Meeting may not increase the liabilitharge$ of the Noteholders, nor
establish any unequal treatment between the Noteholders, nor to decide to convert Notes into
shares.

General Meetings may deliberate validly on first convocation only if Noteholders present or
represented hold at least one fifth of theapipal amount of the Notes then outstanding. On
second convocation, no quorum shall be required. Decisions at meetings shall be taken by a
simple majority of votes cast by Noteholders attending such General Meetings or represented
thereat.

In accordance \h Article R.22871 of the FrenctCode de commercéhe right of each
Noteholder to participate in General Meetings will be evidenced by the entries in the books
of the relevanéccountholder of the name of such Noteholder as of 0:00, Paris time, on the
second(2") business day in Paris preceding the date set for the meeting of the relevant
general assembly.

Decisions of General Meetings must be published in accordance with the provisions set forth
in Condition 15.

Chairman

The Noteholders present at @r@ral Meeting shall choose one of theiemberto be

c hai r maChairmianth ey a 8Bimple majority of votepresent orepresented at such
General Meeting (notwithstanding the absence of a quorum at the time of such vote). If the
Noteholders fail to deghate a Chairmarthe Noteholder holding or representing the highest
number of Notes and present at such meeting shall be appointed Chairman, failinthehich
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Issuer may appoint a Chairman. The Chairman of an adjourned meeting need not be the same
personas the Chairman of thariginal meeting from which the adjournment took place.

(vi) Written Resolution and Electronic Consent

(A) Pursuant to Article L22846-1 of the FrenclCode de commercén respect
of any Series of Dematerialisdbbtes only, the Issuer shall be entitled, in lieu
of convening a General Meeting, to seek approval of a resolution from the
Noteholders by way of a Written Resolution. Subject to the following
sentence a Written Resolution may be contained in one docomaseveral
documents in like form, each signed by or on behalf of one or more of the
Noteholders. Pursuant to Articles L. 228-1 and R. 2287 of the French
Code de commercapproval of a Written Resolution may also be given by
way of electronic comomication allowing the identification of Noteholders
( Blectronic Consend ) .

(B) Notice seeking the approval of a Written Resolution (including by way of
Electronic Consent) will be published as providader ConditioriL5not less
than 15days prior to the da fixed for the passing of such Written Resolution
( t hAgitterfi Resolution Dated ) . Notices seeking the
Resolution will contain the conditions of form and tiireits to be complied
with by the Noteholders who wish to express thepraval or rejection of
such proposed Written Resolution. Noteholders expressing their approval or
rejection before the Written Resolution Date will undertake not to dispose of
their Notes until after the Written Resolution Date.

(vii)  Effect of Resolutions

A resolution passed at a General Meeting, and a Written Resolution or an Electronic Consent,
shall be bindingon all Noteholders, whether or not present at the General Meeting and
whether or not, in the case of a Written Resolution or an Electronic Consgnthakie
participated in such Written Resolution or Electronic Consent and each of them shall be
bound to give effect to the resolution accordingly.

(viii)  Information to Noteholders

Each Noteholder will have the right, during theddy period preceding the hatdj of each
General Meetingnd Written Resolution Datéo consult or make a copy of the text of the
resolutions which will be proposed and of the reports which will be presented at the General
Meeting, all of which will be available for inspection by ttedevant Noteholders at the
registered office of the Issuer, at the specified offices of any of the Paying Agents and at any
other place specified in the notice of the General Meetirthe Written Resolutian

(ix) Expenses
The Issuer will pay all expensesatehg to the calling and holding of General Meetingd
seeking of a Written Resolutiaand, more generally, all administrative expenses resolved

upon by the General Meetimg in writing by the Noteholder# being expressly stipulated
that no expensesvay be imputed against interest payable under the Notes.
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12.

13.

14.

(@)

(b)

15.

(@)

x) Exclusion of the provisions of Article L.22865 I. 1° and 3° of the FrenchCode de
commercdn certain circumstances

The provisions of Article L.2285 I. 1° of the Frencode de commerceroviding for a
prior approval of the Noteholders in relat
or status, shall not apply to the Notes.

The provisions of Article L.2285 |. 3° of the FrenclCode de commerceroviding for a

prior approval of the Noteholders in relation to any proposal to merge or demerge the Issuer
in the cases referred to in Articles L. 288 and L. 23618 of the Frencl€ode de commerce,

shall not aply to the Notes.

FINAL TERMS

These Conditionsvill be completed in relation achSeries of Notes by the terms of the relevant
Final Terms in relation to such Series.

REPLACEMENT OF DEFINITIVE NOTES, COUPONS AND TALONS

If, in the case of any Materialisdgearer Notes, a Definitive Materialised Bearer Note, Coupon or
Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable laws,
regulations and Regulated Market or other stock exchange regulations, at the spiicifienf the

Fiscal Agent or such other Paying Agent as may from time to time be designated by the Issuer for the
purpose and notice of whose designation is given to Noteholders, in each case on payment by the
claimant of the fees and costs incurred inremtion therewith and on such terms as to evidence,
security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or destroyed
Definitive Materialised Bearer Note, Coupon or Talon is subsequently presented for payment or, as
the case may be, for exchange for further Coupons, there shall be paid to the Issuer on demand the
amount payable by the Issuer in respect of such Definitive Materialised Bearer Notes, Coupons or
further Coupons) and otherwise as the Issuer may require.akédtibr defaced Materialised Bearer
Notes, Coupons or Talons must be surrendered before replacements will be issued.

FURTHER ISSUES AND CONSOLIDATION

Further Issues The Issuer may, with prior approval of the Redenomination and Consolidation Agents
from time to time without the consent of the Noteholders or Couponholders create and issue further
Notes to be assimilatedgsimiléeswith the Notes provided such Notes and the further Notes carry
rights identical in all respects (@enticalin all respectsave for thessue date, issue price afist
paymentof interes} and that the terms of such Notes provide for such assimilation and references in
these ConNdtest i ©omal It obé& construed accordingly.

Consolidation: The Issuerif so specified in th applicable Final Termwith the prior approval of the
Consolidation Agent, may from time to time on any Interest Payment Date occurring on or after the
Redenomination Date on giving not less thhinty (30) day s 6 pri or notice to
accadance with Conditiod5, without the consent of the Noteholders or Couponholders, consolidate
the Notes of one Series with the Notes of one or more other Series issued by it, whether or not
originally issued in one of the European national currencieseuro, provided such other Notes have

been redenominated in Euro (if not originally denominated in euro) and which otherwise have, in
respect of all periods subsequent to such consolidation, the same terms and conditions as the Notes.

NOTICES
Notices tohe holders of Dematerialised Notes in registered faumpminatif shall be valid if either,

(i) they are mailed to them at their respective addresses, in which case they will be deemed to have
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(b)

(€)

(d)

(€)

16.

(@)

been given on the fourth weekday (being a day other thatuaday or a Sunday) after the mailing,

or, (ii) at the option of the Issuer, they are published (a) as long as such Notes are admitted to trading
on Euronext Paris, in a daily leading newspaper of general circulation in France (which is expected to
beLesEchog, or (b) in a leading daily newspaper of general circulation in Europe, or (c) in accordance
with Articles 2213 and 2214 of the General RegulationRéglement Générnabf the AMF and so

long as such Notes are listed and admitted to trading oRemylated Market or other stock exchange

and the rules of such Regulated Market or other stock exchange so require, in a leading daily
newspaper with general circulation in the city where the Regulated Market on which such Notes are
listed and admitted ttrading is located and on the website of any other competent authority or
Regulated Market where the Notes are listed and admitted to trading.

Notices to the holders of Materialised Bearer Notes and Dematerialised Notes in bearexuform (
porteun shall bevalid if published (a) so long as such Notes are admitted to trading on Euronext Paris,
in a leading daily newspaper of general circulation in France (which is expectetdas Behok or

(b) they are published in a leading daily newspaper of genecalation in Europe or (c) they are
published in accordance with Articles 221and 22314 of the General Regulation®églement
Généra) of the AMF and so long as such Notes are listed and admitted to trading on any Regulated
Market or other stockxchange and the rules of such Regulated Market or other stock exchange so
require in a leading daily newspaper with general circulation (i) in the city/ies where the Regulated
Market(s) or other stock exchange(s) on which such Notes are listed and dtwrtitéeling is located

and on the website of any other competent authority or Regulated Market where the Notes are listed
and admitted to trading.

If any such publication is not practicable, notice shall be validly given if published in another leading
daly English language newspaper with general circulation in Europe. Any such notice shall be deemed
to have been given on the date of such publication or, if published more than once or on different dates,
on the date of the first publication. Couponholdgrall be deemed for all purposes to have notice of

the contents of any notice given to the holders of Materialised Bearer Notes in accordance with this
Condition 15.

Notices required to be given to the holders of Dematerialised Notes (whether in rdgisiarbearer

form) pursuant to these Conditions may be given by delivery of the relevant notice to Euroclear France,
Euroclear, Clearstream and any ottiepositary or custodian to the operations of which the Notes are
admittedin substitution for the niing and publication of a notice required by Conditions 15(a), (b)

and (c) above; except that so long as the Notes are listed and admitted to trading on a Regulated Market
or other stock exchange and the rules of such Regulated Market or other stocigexsthaequire,

notices shall also be published in a leading daily newspaper of general circulation in the city where
the Regulated Market or other stock exchange on which such Note(s) is/are listed and admitted to
trading is locatedThe Issuer shall bengtled to rely upon notifications made by Euroclear France,
Euroclear, Clearstream and any other depositary or custodian to which the Dematerialised Notes are
admitted. The Issuer shall not be liable to anyone for such reliance

Noticesgivenpursuant taCondition 11 and pursuant to Articles R. ZZ8and R. 238.1 of the French
Code de commercghall be given by delivery of the relevant notice to Euroclear France, Euroclear,
Clearstream and any other clearing system through which the Notes are fioetbeitig cleared and

on the website of the Issugvww.suez.com For the aoidance of doubt, Conditions 15(a), (b), (c)
and(d) shall not apply to such notices.

GOVERNING LAW AND JURISDICTION

Governing Law: The Notes and all necontractual obligations eing from or connected with the
Notes (and, where applicable, the Coupons and the Talons) are governed by, and shall be construed in
accordance with, French law.
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(b) Jurisdiction: Any claim against the Issuer in connection with any Notes, Coupons or Talgrizema
brought beforeany competentourt locatedn Nanterre
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TEMPORARY GLOBAL CE RTIFICATES ISSUED IN RESPECT OF
MATERIALISED BEARER NOTES

Temporary Global Certificate

A Temporary Global Certificate, without interest Coupons, will initially be issued imemion with
Materialised Bearer Notes. Upon the initial deposit of such Temporary Global Certificate with a common
depositary for Eur o€otmnanDepositatyd C] eBusocleaar (6heCliea
each subscriber with a nominal ambwf Notes equal to the nominal amount thereof for which it has
subscribed and paid.

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

Exchange

Each Temporary Global Certificate issued in respect of Materialised Bearer Notes will be exchangeable, free
of charge to the holder, on or after its Exchange Date (as defined below):

Q) if the relevant Final Terms indicates that such Temporary Glédificate is issued in compliance
with the C Rules or in a transaction Selingwhi ch
Restrictionsd ) , i n whol e, but not in part, for Def i ni

2) otherwise, for Definitive Matealised Bearer Notes upon certification in the form set out in the Agency
Agreement as to ned.S. beneficial ownership.

A Noteholder must exchange its share of the Temporary Global Certificate for definitive Materialised Bearer
Notes before interest or aaynount payable in respect of the Notes will be paid.

Delivery of Definitive Materialised Bearer Notes

On or after its Exchange Date, the holder of the Temporary Global Certificate must surrender such Temporary
Global Certificate to or to the order of thi&scal Agent. In exchange for the Temporary Global Certificate so
surrendered, the Issuer will deliver, or procure the delivery of, an equal aggregate nominal amount of duly
executed and authenticated Definitive Materialised Bearer Notes.

In this Base Prgs e ¢ t Defmitive Materialised Bearer Note® means, in relation to
Certificate, the definitive Materialised Bearer Notes for which such Temporary Global Certificate may be
exchanged (if appropriate, having attached to them all Caupoaspect of interest that have not already been
paid on the Temporary Global Certificate and a Talon). Definitive Materialised Bearer Notes will be security
printed in accordance with any applicable legal and Regulated Market or stock exchange eedgiirgnor
substantially in, the form set out in the Schedules to the Agency Agreement.

Exchange Date

fiExchange Dat® me an s, in relation to a Temporary GIlobal
is forty (40) calendardays after its issue tha provided that, in the event any further Materialised Notes are
issued prior to such day pursuant to Condifid(a), the Exchange Date for such Temporary Global Certificate
shall be postponed to the day falling after the expiry of 40 days after tleeaSsuch further Materialised

Notes
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USE OF PROCEEDS

The net proceeds of the issue of the Notes willbefisEdor t he | ssuer 6s ¢@reladog al ¢
refinancing of the existing financial debt of the Issuer, asthecasemaybe)( i i ) i n the case
to finance or refinance, in whole or in part, existing or future Eligible Green Projects, as defined in the relevant
Final Ter ms and de s dondfraneedorki(as amehded ahdssspplemeries frogptoe e n

t i me) Gréen Band Hiameworko ) available on the Green bond
(https:/mvww.suez.com/media/suegylobal/files/publicatiordocs/pdfenglish/finance/suez
greenbondframeworkn2022.pdf?open=trye If in respect of any particular issue of Notes, there is a
particular identified use of proceefigher than as specified aboyt)is will be stated in the applicable Final
Terms.

I n relation to A CBore&rameBookrisdakgoed with the fouGeore eomponents of the
2021 Green Bond Principles voluntary guidelines published by the International Capital Market Associatio
(t GBPORH : (i) u s e pracéss fprrpmjece seldction, (i) management of proceeds and (iv)
reporting. It may be further updated or expanded to reflect evolutions in market practices, regulation and in
the | ssuer 6s aBondRramework e out citbgeriedhifilelec@Qreen Projects t HEligiblé

Green Project Categories yhich have been identified by the Issuer and any other category of Eligible Green
Projects that the Issuer might elect to create in the future (eadfiasddin the GreeBond Framework)

which meet a set dbefinitions andTechnical Eligibility Criteria (as defined in the GreBand Framework)

( t Hekgiblé Green Projectd ) .

The Issuer has appoint&distainalyticdo provide a second party opinion (tfifeecond Party Opiniod) o n
the GreerBondFramework, assessing the green sustainability of the GaeaFramework and its alignment

with the GBP. This Second Party Opinion document is available, and any further second party opinions which
may be rendered in respect of the issue of Notes within the GareriFramework will be available, on the

I s s uer @ dttpsvenbvssuez.comimedia/sueglobal/files/publicatiordocs/pdfenglish/finance/sue
greenbondframeworkecondpartyopinicen2022.pdf?open=trye

Until an amount equal to the net proceeds are allocated in full to Eligible Green Projects and later in the case
of any material change in the list of Eligible Green Projects, one of thenakktarditors of the Issuer, is
expected to issue a report on (i) the compliaoicprojects financed by Green Bonds widlefinitions and
Technical Eligibility Criteria defined in the GredBond Framework (ii) allocated amount related to the
Eligible GreenProjects financed by the Green Bonds proceeds; and (iii) the management of proceeds and
unallocated proceeds amount
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DESCRIPTION OF THE ISSUER
1 I nformation about the | ssuer

Legal and commercial name of the Issuer

The legal and commercial name of the Issuei s fiSuezo.

Pl ace of registration, registration number and | e
The Issuer is registered with the Nanterre Trade and Companies Register under number 901 644 989.

LEI of the Issuer5493007LKZ37MXEN5D79.

Date of incorporation and term of the Issuer

The Issuer was incorporated on 22 July 2021 for a term of 99 years, i.e., until 21 July 2120, unless it is dissolved
early or extended by decision of the shareholders pursuant to laweaadittes of association.

The financial year begins on 1 January and closes on 31 December of each year.

The Issuer was created in the contekithe acquisition by the Consortium of the New Suez Perimeter
completecbn 31 January 2022 (see Note 2fitheSuez 2022 Consolidated Financial Statemigrtisrporated

by reference herein for further informatjoih e | ssuer 6 s ¢ commeecialactiaty theeefore i vi t
only began as from this date.

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

The registered office of the | %92480Courbevoik, ranae e a't
telephone number of the registered office is +33 1 58 81 20 00.

The Issuer is aociété anonymi@corporated under the laws of France.

The address of the | ssuerds website oesnotfompartaf ue z.
this Base Prospectus.

History and development

May 2021: On 14 May 2021, Veolia and SUEZ (a Frescitiété anonymeegistered with the Nanterre
Trade and Companies Register under numbed885% 7 O formerfSUEZ0 ) ent er e d
amergeagr eement bet we &erget Agreemerddl) v easn d( tthhee fAC o n
Memorandum of Understanding with Meridiam Sustainable Water and Waste Fund, GIP
Highbury SAS, Caisse des Dépbts et Consignations andlinfest France (together, the
fiConsortiumo jor the acquisition of part of the activities of Former SUEZ.

June 2021: On 29 June 2021, the Consortium submitted a binding contractual commitment to purchase
certain entities controlled by, assets held by, and direct and indirect liabilities of, ther For
SUEZ (NeéwnSeezHerimetero ) whi ch was approved by th
For mer SUEZ aPutOptibe Agteénmend()t.h e i
The activities included in the scope of such New Suez Perimeter are :

1 Municipal water (Eau France) and solid waste YRRrance) in France (including
the main research centre in France: CIRSEE);
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1T For mer SUEZ6s activities, particul arly
Italy (including the shares held in Acea), Czech Republic, Africa (including
Morocco), Central Asi, India, China, Australia, and the global digital and
environmental activities (SES);

1 Two hazardous waste incinerators in mainland China: Shanghai Industrial Park and
Suzhou Industrial Park.

October 2021: On 21 October 2021, the purchase agreement éacthuisition of the NeBuezPerimeter
was signed by the Board of Directors of Former SUEZ (in accordance with the Put Option
Agr e e me rPurghasé Agreemeri ) .

November 2021Mrs. Sabrina Soussan was appointed as future CEO of the Issuer.

End 2021- mid-January 2022: Approval granted the competition authorities (Europe, United Kingdom,
Australia) to Veolia regarding artiiust proceedings in the context of the acquisition of the
New SuezPerimeter.

January 2022: On 18 January 2022/eolia takeoer bid is closed and final phase of transfer of the New
SuezPerimeter to the Issuer began.

On 31 January 2022, the acquisition by the Consortium of the Slexz Perimeter, in
accordance with the Merger Agreement andRbiechase Agreemers, completed.

Mrs. Sabrina Soussan takes up her position as the CEO of the Issuer.

September 20220n 30 September 2028he Groupcompleted the acquisiticaEnvi r o Ser v, Sout
largest waste management company

November 20220n 30 November 2022the Groupcompleted the acquisitioaf IWS, Veoliad warious
hazadous waste activities in France

Deember2022: On5 DecembeR022,the Groupcompleted the acquisition from Veolia of its former wast
management assets in the UKIé2Recycling andRecovery UK.

Credit ratings assigned to the Issuer

The longterm senior unsecured debt and the stesrh senior unsecured debt oétlssuer are currently rated
Baa2 withstableoutlook andPrime 2r e s pecti vely by Moodyés.
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2 Business overview

With totalconsolidated e ve nues of U686 8 8estatdcver themwelve month period ended on

31 December 2022 and taking into account the acquisitions of EnviroServ, IWS and Suez Recycling and
Recovery UK) and 39,510 employees as of 31 December 2022, the Group is supporting the environmental
transition of anindustrial market which has fully taken on board the scarcity of resources and the need to
combat climate change, while simultaneously adapting to the consequences this change has already brought
about. The Group, which focuses on a cirdidaonomy modelis present throughout the water management

and wasterecovery value chain: from the construction and the operation of water networks and infrastructure,

to collection, sorting and recycling, and even the production of renewable energy, new materibks and
provision of digital services.

Europe is the Groupbés historical devel opment area
the Group is able to leverage its knbow and skills and adapt them to other continents.

In 2022, theGr oup generated revenues of a6.8 billion. T
follows:
Water division, which accounted for 47% of t
billion, of which (2. 3ninternatibnallg;n i n France and
Recycling and Recovery division, which accounted for 53% of the Group's consolidated revenues
i n 2022, i . e. nearly u3. 6 billion, includir
internationally;
Othert 33 million in 2022.

2.1 Wata Activities
2.1.1 Water France

Specific features of the sector

In France, 4 billion cubic meters of drinking water are invoiced annually to consumers connected to public
water systems. Between 2006 and 2016, the volumes of water invoiced decreased by bpo6f alahrost
500 million cubic meters. Water consumption is currently relatively stable from one year to the next.

Regarding wastewater, 3.1 billion cubic meters were used as the basis for invoicing wastewater services in
2017.

Water companies distributeearly twethirds of the volumes of drinking water in France (64% in 2017) and
collect over half of the wastewater (53% in 2017) (Source: BIPE/FP2e study, 2019).

Description of activities

The Group operates in France with public authorities and parté/ataned companies, through its subsidiary
SUEZ Eau France and its subsidiaries. SUEZ Eau France has been involved in tihelatatbservice sector
in France since its creation in 1880, and its mission is to support local authorities and regions in the

t The Suez 2022 Consolidated Financial Statemardiside the scope of New SUEZ's activities as of 31 January 2022 over a period of 11
months as well as the contribution of the acquisition of SUEZ Recycling and Recovery UK (December 2022), IWS (Novemaed 2022)
Enviroserv (September 2022) since thenjusition dateSee note 2.to the Suez 2022 Consolidated Financial Statements.

2 The figures restated on a-bionth basis include 12 months of New SUEZ activities as well as 12 months of activity from the acquisitions
made during the financial year enden 31 December 2022 (SUEZ Recycling and Recovery UK, IWS and EnviroServ), as if such
acquisitions had occurred on 1 January 2022. See note 3.330¢h€022 Consolidated Financial Statements
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development of major water and wastewater infrastructures and, at the same time, in improving the comfort
and living environment of the population.

The Water business in France is currently characterized by an offer covering the entire water cycle, from th
production and distribution of drinking water to the storage and treatment of wastewater, including the
management of rainwater, the protection of natural environments and the preservation of biodiversity, as well
as the production of renewable energingghe sludge from wastewater treatment. In addition, the company
manages customer relations.

Water France structures its commercial activities along three lines: construction (drinking water and
wastewater plants), services (operation of water and wattegervices and treatment plants) and advanced
solutions, which include digital services and diversification.

2.1.2 Water International

Europe

In Italy, SUEZ holds a 23.33% stake in Acaacompany listed on the Milan Stock Exchange, which is active
in integrated water management, energy sales and distribution, public lighting and, to a lesser extent, waste
treatment. Acea, based in Rome, is the main water and wastewater operatot. in Italy

In Croatia, SUEZ won three contracts in sludge treatment between 2014 and 2015 for the cities Okipeke
and Dubrovnik.

In Romania, Suez is involved in the modernization of the Glastewater treatment plant and the construction
of a sludge treatment and energy recovery plant in consortium with RG@alia.

In the Czech Republic, the Group has been present since 1993 through its participation in several water and
wastewater serve@s companies in several cities in the country. Thanks to its stable and lasting presence in the
Czech Republic, the Group has been able to develop its water management services through 4 JVs developed
with municipalities.

Australia

1) The specificities of tle sector

The Group believes that the water sector in Australia is characterized by acute water resource problems due to
repeated and lonlgsting droughts and by a strong relationship with global warming issues; this sector presents
significant developmenpporturities due to the increased use of desalination and the reuse of wastewater
after treatment.

The infrastructure is well developed in this country and needs to be expanded. The main challenge is to ensure
the renewal and maintenance of the infrastructuréevitniproving performance and maintaining affordability
for the end user.

2) Description of the activities

SUEZ is the largest private O&M operator in the municipal sgoviding drinking water to 7.4 million
people and wastewater services to 1.2 muljj@ople. SUEZ's services for municipal and industrial customers
include drinking water treatment, desalination, wastewater treatment and reuse, and biosolids management.

Resource recovery is progressing rapidly inwiagersector particularly in nutriehrecovery and wastewater
to-energy activities. In addition, the sector is moving towards the adoption of smart solutions to reduce costs
and improve operational efficiency.

India

3 Source: Internal estimates.
4 Source: Internal estimates.
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1) The specificities of the sector

Water is a fundamental concern for the &mdicentral government, which launched a -fpear program
(AMRUT) in 2015 to develop the necessary infrastructure for access to piped water and wastewater treatment.
Another program (Jal Jeevan Mission) has been launched to provide access to pipedalidteuseholds

by 2024. Currently, less than 30% of households have access. By 2050, India's water consumption is expected
to double and the government wants to be able to treat wastewater, protect rivers and groundwater reserves
(the primary source of ohking water for millions of people). The Indian water sector is a strategic market for
SUEZ, where it will be able to deploy its kndww and expertise to manage and improve the service within

the framework of largascale, longterm contracts. Historical] the Indian water market has attracted little
private investment due to the lack of financial guarantees and low tariffs. New opportunities are also emerging
with desalination and wastewater reuse projects and 24x7 water supply contracts.

2) Description of SUEZ activities

In its 30 years of presence in India, SUEZ has actively participated in the developments in the water sector and
in particular the emergence, supported by plans and policies at the federal and national levels, of projects in
the form of pubic-private partnerships aimed at improving and expanding water supply and distribution
infrastructures and services in Indian cities.

The Group has contributed its expertise in the management of water networks in the cities of Coimbatore,
Davanagere, Putt, Udupi and Mangalore. In the city of Lucknow (Uttar Pradesh), SUEZ manages the entire
sewerage and wastewater treatment network and is the first and only service provider for the sewerage
infrastructure in an Indian city.

Asia
1) The specificities of the sector

The Asian continent is composed of countries with different needs and realities in terms of water and waste
management services. The contribution of pupltigate partnerships is growing in this sector. Several
countries, partiularly in Southeast Asia, mudévelop infrastructure to provide access to basic servitdle

in other areas (e.g. Singapore) the level of maturity is close to European standards.

In Asia, local actors play an important role because of their compeiiths and their close ties with
governments, which have a certain preference for these actors. However, international players can provide
expertise in areas where local expertise is lacking.

In China, the water services market is dominated by playersasugtijing Enterprises Water Group (BEWG)

and Guangdong GDH Water. The water and wastewater treatment market is expected to grow steadily with
stable participation of private operators due to the impact of massive industrialization and urbanization, rising
living standards of the population, tightening regulations for environmental protection and pollution level
control, and tension around water resources availability.

The "Belt and Road" initiative, which is increasing China's influence worldwide, is l@gammajor
contributor to the financing and implementation of infrastructure projects in Asia, but also in Eastern Europe
and Africa. This opens up a largetential forthe Group to worlon water and wastewater infrastructure projects
with major Chinesénvestment groups.

2) Description of the activities

The Group is present in Chirthroughits water concession in Macao and its 36 subsidiaries set up with local
authorities, for the production and distribution of drinking water, wastewater treatment dgel tshatment.

It operates under various types of contracts such as BOT, for the construction and rehabilitation of water
treatment plants, operation and maintenance (O&M) and concession.

The Group continues to strengthen its presence in China through its partnership potigyvamdng major
contracts with municipal and industrial clients. The Group is also present in China through the Treatment
Infrastructure business, particularly lretindustrial sector. To date, the Group has completed over 260 design
and construction contracts in China.
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In total, the Group provides drinking water services to over 20 million people in China.
Central America

SUEZ has been present in Panama since 2008 in the water sector (construction and operation of a wastewatel
treatment plant in Juan Diaz, construction and operation of the sewage system and a wastewater treatment
plant in Ciudad David, operation and mairgece of the sewage system in Panama City).

Africa

1) The specificities of the sector

The demographic growth of the African continent and its very high rate of urbanization generate substantial
needs in water and sanitation infrastructures. The low leveloitenance also leads to premature aging of
some infrastructures, which then need to be rehabilitated. Funding for infrastructure upgrades has historically
been provided by governments but also by international donors (the World Bank being the maim pfovide
funding). The African market is dominated by international players, with Veolia and SUEZ historically having
the most extensive presence. However, African companies are key players in EPC (Engineering, Procurement
and Construction) projects.

2) Description of SUEZ activities

Present in Egypt for several decades, SUEZ currently operates 2 water treatment plants, one in Alexandria and
one in Cairo. Since November 2018, SUEZ has started the construction of the extension of the current water
treatment plantn Alexandria for which a financing agreement was signed in 2017 between the Egyptian
Government and the French Development Agency.

In Senegal, SEN'EAU has been managing the operation and distribution of drinking water in urban and peri
urban areas sincerlaary 2020. The Group is the main technical partner of this company, which is incorporated
under Senegalese law, and also one of its main shareholders (45% of the capital).

In subSaharan Africa, SUEZ continues to be present through its activities ionkgwuction of drinking water
production and wastewater treatment plants, particularly in Angola.

The Group is also present in many African cities of various sizes through its UCD business, which installs
compact water treatment units in extremely shoretrames. In particular, the Group signed a contract in 2018
to supply and install 40 compatdrinking water productioanitsto supply 18 cities in Céte d'lvoire.

2.2 Recycling & Recovery Activities

2.2.1 Recycling & Recovery France

Specific features of theector

In 2017, France produced 4.9 metric tons of waste per inhabitant: 69% was generated by building activities,
18% by commercial and industrial activities, 13% by municipalities and households (source: ADEME 2020).
Two-thirds of the waste goes to retigg/filling (+13% in 10 years), 29% to disposal’$% in 10 years) and

6% to energy recovery (+59% in 10 years).

The AGEC Law (antivaste for the circular economy), adopted on February 2020, reinforces the ambitions
and obligations in terms of waste, iarpcular with:

1 the obligation to incorporate a proportion of recycled material into products;

1 the development of industrial waste sorting, particularly in the building sector;
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1 separate collection of biwaste in 2023;

1 the evolution of the pollutgpays principle with the implementation of new EPR (Extended Producer
Responsibility) systems;

1 the ban on singlese plastics in 2040;

1 better consumer information (harmonization of colors for collection bins, etc.);

1 the ban orthe destruction of unsold ndood items;

1 the creation of a fund for reuse with 450 mil!l

1 the fight against programmed obsolescence;

1 technical measures concerning facilities such ashaaardous waste storage facilities (mandatory
video survélance system to check incoming waste) or organic recovery centers;

1 traceability obligations.

T h eFrarfice relancé p | an, adopted on September 2020, i's a

recovery in France. It supports the ecological transitms;darbon solutions and the circular economy.

The climate is at the heart of concerns with the European taxonomy and the revision of the EU Emissions
Trading Scheme carbon quota system. I n France, th
focuses on the development of renewable and recovery energies, the greening of public procurement, better
consumer information and genuine environmental education.

Description of activities

R&R France is active throughout the entire waste cycle: collectorting and recovery of materials,
biological recovery, energy recovery, disposal.

R&R France has been active in Franceds waste sect
treatment capacity, a diversified portfolio of contractgcid expertise in recovery and treatment (sorting,
recycling, landfilling, incineration and methanization), solid geographic network coverage in France, and the
ability to innovate by offering new treatment and recovery solutions. Today, R&R Franceves iact
innovative collection solutions by offering alternative incentiased local collection methods; in the
management and recovery of household, industrial and commercial waste, in the recovery of ferrous and non
ferrous metals, cardboard, wood, plasind compost from waste, and in the production of eriefgat and
electricity’ from waste. R&R France serves municipal customers, large companies and small and medium
sized businesses.

2.2.2 WS

The Group operates in the hazardous waste market througdritsis/ sites in France. The dedicated sales
force of IWS, an activity acquired by the Group in November 2022, is developing expertise to meet both the
economic and environmental requirements of major industrial customers.

IWS enables the Group to providetter service to its industrial customers and to build an ambitious and global
development strategy in this segment. This refocusing on the hazardous waste business also increases synergie
bet ween the Groupds tr eat mtonthroughioptima usaaialailable capacity b u t
on a European scale, as waste can cross borders for recovery purposes.
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Specific features of the sector

The global market for hazardous waste is around 50 million tons (excluding mining waste) and has the total
turnover of a2.6 billion i n vari ous cust omer S ¢
construction, petrochemicals, metallurgy, etc.). The market is generally in a situation otapalty,

leading to an increase in treatment prices. Ehigtion is likely to continue in the coming years due to the

lack of new incineration and/or storage capacity, the trend towards closing down internal units of certain
industrial companies and the absence of any major foreseeable developments iaaithentrmethods (eo
incineration, etc.). In terms of volume, the market has been generally stable in recent years.

The hazardous waste market is based on international regulations that provide for a strong framework and
substantially limit exports of hazdous waste outside the European zone (the Basel Convention, etc.). The
European zone is therefore the relevant place of action because waste can travel within this zone, in particular
in order to be recovered (the Waste Framework Directive, etc.). Nat@mahtions also have an impact on
hazardous waste activities. Overall, legislation is evolving in the direction of tighter controls and constraints.
The regulations are also pushing towards more recovery to develop the circular economy.

With the multiplication of urban construction sites (reclamation of industrial and urban wastelands, major
transport works, etc.), the volumes of excavated soil are increasing substantially (+ 10 million tons of sail for
the Grand Paris tunnel boring machines). At the same French regulations require that in the future 70%

of these volumes be recovered. This requires stro
tools.

Description of activities

40% of hazardous waste treated outsidepteduction sites is managed by 6 major players. IWS is one of the
main players in the hazardous waste segment

The market is made up of different segments due to the diversity of sectors generating this waste. IWS
addresses this challenge by offeringidenrange of treatment facilities. IWS has more than 60 different tools

to collect, sort, consolidate, transfer, prepare, recycle, recover or store all hazardous waste (except radioactive
waste).

2.2.3 Recycling & Recovery international activities

UK
The Groy operates in the United Kingdom through its subsidiary Suez Recycling & Recovery UK, acquired
in December 2022 from Veoltpecific features of the sector

The United Kingdom has completely transformed the treatment of household waste over the/éaststby
drastically reducing the amount of waste sent to landfill (from 85% to 5%) in favor of incineration. Over the
past 10 years, incineration infrastructure has grown significantly and continues to grow with the BREXIT's
impact on waste exports anceth f ut ur e i mpl ement ati on of the fdALandf

The incineration sector has been growing strongly and steadily for several years, leading to strong sales and
acquisitions as well as market concentration.

In addition, the changes in English regfidns and the future application of new constraints (extended producer
responsibility, standardization and segregation of collection methods, tax on plastic) aimed at reducing waste
production and increasing recycling, are accelerating the transforroétitenmodels of the waste industry in
England.

5 Source: Internal estimates.
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In addition, the household recycling rate increased slightly by 0.3% to 45.1% ir2Q028

The nonhazardous waste market was estimated at £8.8 billion (41% of industrial waste collection, 34% of
constructim waste collection, 21% of household waste collection and 4% of other waste types) with an
expected annual growth of 2.3% for 202025. Profits reached almost £1 billion in 2EA®0 (Source:
www.ibisworld.co.uk).

The volume of waste materials is expectedgradually decrease in the coming years. Households and
industries will generate more and more recyclable waste and adopt an approach centered on the reuse and
design of products from reused materials. The growth in volumes of recyclable waste shipddsate for

the decline in volumes of this waste.

Description of activities

Suez Recycling and Recovery UK operates across the entire waste cycle. The company relies on the experience
of SUEZ which enables it to take part in all call for tenders in #dtos, and on its significant expertise in the

supply of waste management services to local authorities through Private Finance Initiative (PFI) contracts
and publieprivate partnerships (PPP).

Asia

1) Specificity of the sector

The waste market in Asia alsovers areas with different situations and levels of maturity. The collection rate

in the region is around 70% (source: WB). Nearly 50% of this volume is sent to landfill and only 9% is
recycled. Cities such as Hong Kong, Singapore and mainland Chinacagasingly developing source
separation and recycling programs for #iguid but also organic materials (50% of volumes). The
participation of private players in projects with local municipalities is increasing while public authorities are
developing adguate structures for more transparency and better quality. Outside these targets, the market is
not very interesting for private players, although the situation is changing in some countries with the emergence
of new opportunities.

The waste sector in Chanis in the early stages of development with a gradual opening up to international
players and sustained growth in volumes and urbanization. The Group expects significant grougkliold

waste. China's E3ive-year plan also foreseegynificant growth in municipal solid waste treatment with the
development of energy recovery plants. China also produces large volumes of hazardous waste that does not
follow any effective treatment process. This sector is expected to grow steadihavithglementation of

more stringent environmental regulations and the creation of regulatory entities.

2) Description of the activities

In Macao, SUEZ offers, directly or through its subsidiary, collection and cleaning services for the entire city
and operatig services for the management of a specialized waste storage center (RPIFHW) from the local
incinerator.

The Group has also developed in mainland China through joint ventures with local partners. The Group's
priority is to target the hazardous wastatment markets, which will continue to grow in the coming years.
The Group is also interested in opportunities in the recycling and land reclamation market.

Africa

In Morocco, the Group has historically been present in the waste sector through R&€¥, Maich is
responsible for the collection and treatment of household waste, particularly at the Meknes waste disposal and
recycling center, and also through the renewed contract with Renault.
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2.3 Other activities

Smart & Environmental Solutions (SES) aeities

The global businesslineSUEZ Smart & Envi rSBED inenstoauppobtbeldevelapmeants (i
and deployment of our smart and environment al S 0|
differentiation through its positiveripact on health, quality of life, the environment and climate.

In this context, SES is an integral part of the SUEZ formula to offer its customers turnkey environmental
services. These solutions are based in particular on innovative digital technol@gmwandmental solutions.

They help the Groupb6s customers in their transiti
sustainable solutions to their challenges.

To meet these challenges, the Group has organized these solutions around fass finsist

1. Digital & decentralized solutions
2. Performance management and unaccouftedater
3. Monitoring of environmental quality and smart agriculture

4. Air & Climate
5. Smart City & Consulting

Smart City & Consulting

1 SUEZ Consulting

SUEZ Consulting provides its expertise to municipal customers, public authorities, international financial
institutions, public service agents, and private and industrial customers. SUEZ Consulting has customers in
over 100 countries.

SUEZ Consulting is develapg expertise in the energy and climate sectors and is strengthening its position as
a French leader in the raut of digital and very high speed broadband offers. SUEZ Consulting is also
continuing to expand its historical businesses in water and wement, where it is a market leader.

As a key operator in the sustainable development sector, SUEZ Consulting supports cities and industrial sites
in France and internationally throughout their ecological and energy transition and during their aaptatio
the effects of climate change.

To this end, SUEZ Consulting contributes concretely to the achievement of sustainable development objectives
and to the reduction of territorial inequalities. SUEZ Consulting is active at all levels of the projects offering
strategic advice, masterplanssietance with project management, design, general contracting, operational
support, training and audits.

1 Smart City

The Smart City & Consulting teams, thanks to their local roots, have access to local eweistoa and

proven expertise in building con$i@, providing hypervisors who handle information from multiple sources

in real time (connected equipment as well as requests made directly by citizens). This enables resources to be
optimized and recommendations to be made on the performance of asbete gmogress of standard
operations. Connected control centers are urban remote management facilities that improve the resilience of
cities while enabling continuity of services in the event of a crisis, as evidenced by the city of Dijon in 2020.
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INnAnge s Loire M®tropole, Francebs | eading smart reg
to use digital technology to accelerate the ecological transition of the region and improve its attractiveness,
optimize the organization of public séres, ensure more efficient resource management and, lastly, facilitate
and improve the daily life of residents.

3 Organizational structure

Description of the Group and the | ssuer6s positio

The simplified corporate chart of the Group ashefdate of this Base Prospedsiss follows:

Meridiam

Sustainable Water
and Waste Fund

GIP Highbury SAS

Caisse des Dépdts
et Consignations

Infra-Invest France

I

40,17%

40,17%

11,8%

Suez Holding
(5AS)

SUEZ
(sA)

7,86%

45%

v L2 {2 v ¥ v v v
Suez AN? Holdings . o SUEZRé . Sen’Eau
Al;ts\;:.;:ﬂ suezR\fFranceW SuezEauFrancew Suez International SES subsidiaries {Luxemburg) Safége W (senegal)
v v
l i IWs an(el Suez R&R UK
Suez::\l'ater . subsidiaries {United Kingdom)
SuezWater Pty Ltd tPrcspect)Holdingﬁ{ S"EZA"f:;al'dm
Pty Ltd
23,33%
Y A J Y + 51%
mmz““‘.]ddimiﬂ ubsidiaries in Asia Subsidiaries in cea S.p.a. Subsidiaries ubsidiaries nviroSery
e Ao ot Comt A India A in italy e (St Afri)
*of which 1.5% is being held by employee sharehol
4 Administrative, management and supervisory bodi
Na me s, business addresses andDfiurcttiooss of the me
Name Positio Significant mandate ol
Sabrina SoulChairman o|Director of I TT I nc.
of Directolpjrector of The Boeing Conm
Executive
Thierry D®a|Director Chairman of MSAS
Member of the Executive Committee Afitostrada
Wielkopolska S.A.
Member of the Executive Committee Afitostrada
Wielkopolska Il S.A.
Member of the Executive Committee Mbrscut,Concessao
de AuteEstradas, S.A.
Member of the Executive Committee \é€lopolis SAS
Xavier GirrlDirector Chi ef Financi al Oof ficer of
Board Member at FDJ
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Name Positio Significant mandate ol
Julien ToualDirector Executive committee memberMeridiam SAS
Board Member at Allego
Board Member at Evergaz
SupervisoryBoardMemberat Voltalis
Ant oliinsesows Director Board Member at Elsan
Board Member at SACRA
Deepak AgralDirector l nvest ment Partner at GIP
Board member of Skyborn Re
Board member of Vena Energ
Judith Hart|Director Director of Unilever
Antoine Ker|Director l nvest ment Principal at Gl
Kenj i Hashi|Director Portfolio Company Chief Fi
Antoine Sai|lDirector Member of the Executive Cd
consignations
Board Member of Bpifrance
Member of the Supervisory
Board Member of Compagni e
Board Member of Egis S.A.
Board Member of | CADE S. A.
Member of the Supervisory
Board Member of La Poste S
St ®phane D@Director Chief Executive Officer of
Chairman of the Board of I
( SA)
Member of the Board of Hol
Member of the Board of CNBP
Me mber athhdaiViinceen of t he Bo
Admini stradora de Cons:-rci
Me mber of the Executive (
Executive Board of La Bang
Me mber a-gdaiVincaen of t he
Member ofunehatRem and No mi
Louvre Banque Priv®e (SA)
Me mber of the Strategy an
Poste Silver (SAS)
Me mber of the Strategic C
(fund management company)
J®r ®my Chau|lDirectortiryN/ A
of empl oye
Al the members of the Bboaumd OB2D, rk@&toplsa@ae eda olm

(France).
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Conflicts of i nterest s

To the I ssuerdéds knowl edge, as ofpothentdiadle ©dn ft Ihii &
bet ween the duties of t he members of the Board of
i nterests and/ or ot her duti es.

Names, business addresses and functions of the me

Name Poist i on Significant mandate ol

Sabrina Soussan Chi ef Exec|Director of I TT I nc.
Of ficer an|pjy
of the Boa

Dir ctors

@ O

ctor of The Boeing Conm

e
Pierre Pauliac Chief Oper|None
Oof ficer Wal
Execuwt icee
President

(9]
o
—
o
—

Yves Rannou Chief Oper |Dir
Of ficer Re{pjr
Recovery, \
Vi e esi den

of Natel Energy

(¢

ctor of Sweetch Energy

Director of SANKO Enerji

D

Jorg Linsenmaier Executirve [None
President
&Construct

Thomas Devedjian Group Chie|[Director of Acea
of ficer, E |
Vi ®Pe esi den

Frederick Jeske Chief Stra|None
Schoenhoven Sustainabi
Executtitve
President

LaurentGuillaume Chi ef Huma|None
Guerra Resources
Head of He
Safety, E x |
President

Anne Sophie Le Lay Group Gene|[Director of Orano
Counsel ,
Vi ®Pe esi den

m

Al | t he member s of the Tmanag8@dnt 1&r e pd amiec idlee d ¢
(France).

As announced by the | ss-Sephoer 2% Navembherb2ef2apApl
Counsel of the | sauvuer 2 WeSBohp ha feh eLcet Loary 4o elJgaamu her c a

and then Toront o. I n 2001, she joined the Renaul't
Groupbs | egal depart mefdphine 20l 1LaysewaeaeaBO®damBe tAilmy
KLM and member of the Executive Committee, in ch
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Communications and Sustainabl e Devel opmen$ophise we
Le Lay, 51 dyagercd oal c&a,ndi sneanber of the Audit and Et
al so-P¥Veséedent of the Cercle Montesqui eu.

As announced by the |Issuer on 15 March 2023, Pier
Wat er , E x ePcr uvetsii vdee n\Mi,c eo f the | ssuer with effect on
project management at Naval Group, Technip and Al
(Chil e, Sudan) , Pierre Paulibzedothedebhbpené&eniupg
activities of Degr ®mont in the Middle East, befor
regi on. As of 20109, Pierre has been CEO of Tr ea
procwmnemend construction activities.

As announced by the | ssuer on 30 March 2023, Yves
Recycling & Reco®Peeygj dEreécubnifveh¥i dssuer with eff
25 yeaesr oéxparience in industrial groups and has
the delivery of renewable energy infrastructure p
operational and functisoRalspadeinti &n€EOMoét Ahet aml
GE Hydro (hydroelectric power stations). More rec
ups working in the green economy.

As announced by the | ssuer rohnas30beMar cahp p2od 23 ,e dJ Car

President Engineering & Construction of the | ssue]
experience in internatsoalaéd complaex eprojleatdi dgl il
enmeering, procurement and construction (EPC) fie
mai nly outside France (Ger many, USA, South Africa
served for five year,s @lso bCaolr pPorroajteec tVi EExee cPuteisd md,e nQ «
for Air Products, a gl obal i ndustrial gases and e
Product Es EPC business for the Asi a alnde xAameutiicvaes @
at Linde Engineering, a |l eading technology compan

others as Chief Executive Officer of Linde Engine
for GlobakcBtopact nEMuni ch.

Conflicts of i nterests

To the | ssuerds knowl edge, as of the date of t hi s
bet ween the duti esmaonfagtednme nmhegndbreds tolie tlhesuer and
i nterests and/ or ot her duti es.
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5 Major sharehol ders
5.1 Shareholding structure

Asof t he ®Batse &ff otslpiexct usf, the Isha@Ed . camoutds. 8 4. |
into 6,323,968,822 orditdady sharbBassS0Ahpae peahme vad
iCl ass A Prefodwi éarmhc ea Pleta.r.esdH eaes sofA Prefiereatctec&haye
rights or dividends.

The table below sets forth information relating t
Prospectus:

Sharehol (Number ofl% of shailftNumber ol% of vot i
rights

Suez Hol (6, 177, 87196%9 6, 177,87197%7

Meridi am|1l <0.01% 1 <0.01%

Sustai nal
and Wast €

Empl oyee |197,897(,d3. 1% 146, 096, 12 .93
sharehol ¢whi ch 51
Cl aAssPr ef
Shares)

Tot al 6,375, 76¢100% 6,323,96(100%

The |1 ssuer9 6P 9Fuwwfe dv oati mygu &2 ghd isdirmg r | yCoJomatre eha@y
socip@r® acti omegsemplriefli @éth the CommeNaritadn daerd C
number1BHD® with a registered office |l ocated at Tc
Fransuez(MHol)ding

Suez HO$ d$smagr ehualrkinntd yi as f ol |l ows:

- 4027 of its share capital and voting rights are
a Freacih®t ® de Frehgiretpaedewatihat he Commer ci al
under nubnmth% ré6 VO AwWii tsh eaed of fice | ocated at 4 P
(Meri diam Sustainabl eo)Water and Waste Fund

- 4027 of iits share capital and votingsocg®t® apa
actions  reigmpltiefrie@mewictihalt haen dCoGo mpani es Regi st e
842 531 with a registered office | ocat &l Pat 3
Hi ghbury ; SAS

- 11 %7®f i ts share <capital anAd CvAd tSiSrEg DrEiSg h P O8
CONSI|I GNATI ONS, a special institution created b
518et @feqt heCode nmechn ®t ai, r evhents ef ir rea clitaearaet de do f5f6i
Lill e, 7500 7T ahR asrsies ,d eflsr @DRpe d (sl ean€onsignations

- 7.%®f its share capitalnthma esdtiFRgaaquaditt® pare 4
simplifi®e ~ associr@ gu miigtuhee tlehte cCopnintearlc ivaalr iaanbdl
of Paris unde2®p BOmber tB24 registered office |
Paris, Ihflamces t((dAiFr ance
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On 28 JanSuwaerzy Ho@2d2iendy U2, 100, 000, @dmMduntn afgg2.eqgdbteer
mandatorily redee2ritaihiech nwenes shhaasesi deeé by its s

On 29 Novesbezr RoRLRbedd, 54 7Mh, GalgZgr egat e o mpieémralc eanma
bonds mandatoridlyaresdecdmab?2 @57 nwhitesh were subscri

On°*MecembesSuedD2Pips direBdl , ® 14, 7a8y8gr egat e nlanpiemralc eanmo.
bonds mandatorily redeemable in its shares due 20

5.2 Arrangements the operation of which may at a
|l ssuer

On 14 February2022, a shareholders' agment (thefiSHAO ) r e | SwdziHolding ffoomerlySonate

TopCo) was entered into between Meridiam Sustainable Water and Waste Fund, GIP Highbury SAS (each of
Meri diam Sustainable Water and Waste FunRtincpald GI P
Investoro ) , Cai sse des D®p! t-lavestFrande ¢Oaisse dps 2epodis etrCoensignatidns | n
andInfral nvest France being treat edGraupe GDCos)Tha §HAavass har e
amended in July 2022.

Governance

The governance bodies &luez Holdingand the Issuer include (i) a supervisory committe@mité de
surveillancé at the level oBuez Holding( t ISeperfisory Committeed ) and (i i ) @aonbed ar d c
d'administration) at the level of h e | s Boaedrof Directorg® )i whi ch i nitially bo
10 members.

At the level ofSuez Holding

Composition of the Supervisory Committiéeshall consist of up to 10 members, appointed and removed by
the shareholders. The Supeoris Committee shall initially comprise 4 members appointed by Meridiam
Sustainable Water and Waste Fund, 4 by GIP Highbury SAS and 2 by Groupe CDC.

Voting at meetings of the Supervisory Committedess otherwise provided for certain reservedtters,
decisions of the Supervisory Committee shall be adopted by a majority of more than 70% of the voting rights
hel d by t hQualfiedivijerity® ) ( a 0

At the level of the Issuer

Board of Directorsit shall comprise up to 14 members, appoirited-year term and removed by the Issuer's
shareholders, as follows:

all members oBuez Holdin@s Supervisory Committee

the Chairman and Chief Executive Officer;

2 directorgepresenting employeeand

If applicable,1 directorrepresentingmployee shareholders

=a =4 =4 =4

Unless otherwise decided by the Supervisory Committee at a Qualified Majority, the chairman of the Board of
Directors shall be an independent director.
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Restrictions on transfers of securities

Restrictions apply to theansfers of securities held 8uez Holding( t Securifiesd } except in particular
for specifikeefranafersj er su¢hhasfAtransfers by aiceshar e
versa or transfers of Groupe CDCbs Securities to th

As from 1 February 2027, if one or md®eez Holdingshareholder(s) contemplate(s) to transfer Securities to

a third-party that would entitle it to exercise more than 50%usfz Holding s v ot i ng rights, t
shareholders shall have the right to sell, at the same price and under the same terms and conditions, all of their
Securities.

Financing and dividend policy

The parties to the SHA agree to use their best efforts so that the financing p&iogzofiolding s gr oup
complies with an investment grade rating profile.

Suez Heha@il hgdi stribute all cash sleawnfnuwlally baavsa isl,a bslue
reasonably foreseeabHalndiamd needsubfidiari es, t o
financing policy and permitted under any financin

6 Statutory auditors

The statutory auditors of the Mazaes aneé Bazatr s&e
are members of tCloanpmrgonfi s diesnalombm ddysai res aux con

Mazars and Budhsatv e& rYeoratheyi & d r acpoonr st o lfoiinchaathheed al st at en
| s sfucerr t he 3yle abre ceenntbeedr 202 2

7 Material contracts

The | ssuer neuntterceudr riemtcoy a evol ving | oan factihe ty
fiRevolGriendgi t ofaactieldi tly3 August 2021 (as amended and
iFacilitied) Agirtele méanco Bil bao Vizcaya Argentari a,
(Europe) S.A., BNP Pari bas,orQaoirxaatBea nskn d Sl. nPAv. g s t Qme®n
Bank Aktiengesell schaft, HSBC Continent al Europe,

La Banque Post-BaecaMddi Cbhaxndédada o Finanziario S.p. A
Mor ganeyStEurlope SE, MUFG Bank, Ltd (acting throug
N. V., RBC Capital Mar kets (Europe) GmbH, SMBC Ban|
as Lenders

The I ssuer entered intdceptdmeed i 2022 wigrleeBNRt Pdr¢
Corporate and I nvestment BBiaarkg a | NiG Braemm&ki tNo VFi, n Me d
Bank LTD. , Nati xi s and Soci ® ® G®n®r al e, astLende
of 01, 20t0hfBMOFR iAsms e(t Facd) ity Agreement

To the I ssuerodés knowledge, as at the date of this
not been entered into in the ordi nuanrdyerc cawnr soeb | ivgh
entitlement that is material to its ability to me
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SUBSCRIPTION AND SALE
Overview of Dealer Agreement

Subject to the terms and on the conditions contained amended and restateéealer agreenmt dated3 July

2023 ( t DealeAgreemend) bet ween the | ssuer, the Permanent
be offered on a continuous basis to the Permanent Dealers. However, the Issuer has reserved the right to issue
Notes directly on its ow behalf to Dealers that are not Permanent Dealers. The Notes may be resold at
prevailing market prices, or at prices related thereto, at the time of such resale, as determined by the relevant
Dealer. The Notes may also be placed by the Issuer throu@letiiers, acting as agents of such Issuer. The
Dealer Agreement also provides for Notes to be issued in syndicated Tranches that are jointly and severally
underwritten by two or more Dealers.

The Issuer will pay each relevant Dealer a commission as ageaeeldn them in respect of Notes subscribed
by it. The Issuer has agreed to reimburse the Arranger for certain of its expenses incurred in connection with
the Programme and the Dealers for certain of their activities in connection with the Programme.

The Issuer has agreed to indemnify the Dealers against certain liabilities in connection with the offer and sale
of the Notes. The Dealer Agreement entitles the Dealers to terminate any agreement that they make to subscribe
Notes in certain circumstances priorpayment for such Notes being made to the Issuer.

Selling Restrictions
United States

The Notes have not been and will not be registered undést.ghéecurities Act of 1933, as amended (the
fiSecurities Acb )ngr with any securities regulatory authgrof any state or other jurisdiction of thiited

States and may not be offered or sold within the United States, or to, or for the account or benefit of, U.S.
personseamptioni n accordance with Regul Ragulatom 9rpwsudneéto t he
an exempbn from the registration requirements of the Securities Act and in compliance with any applicable
state securities laws. Terms used in this paragraph have the meanings given to them by Regulation S.

Materialised Bearer Notes are beranotes under U.S. tax lawhich are subject to U.S. tax law requirements
and may not be offered, sold or delivered within the United States or its possession&l.&: peeson except

in certain transactions permitted by U.S. tax regulations. Tasetwsin this paragraph have the meanings given
to them by the U.S. Internal Revenue Code and regulations thereunder.

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to agree,
that, except as permitted by tBealer Agreement, it will not offer, sell or, in the case of Materialised Bearer
Notes, deliver Notes of any Tranche, (i) as patheirdistribution at any time or (ii) otherwise urfuirty (40)
calendardays aftethelater of thecommencement of the offering of any identifiable Tranche and the closing
date except in accordance with Rule 903 of Regulatiofusthermore, each Dealer has represented and agreed
that neither it, its affiliates, nor any persons actingt®mr their kehalf, has engaged or will engage in any

Adi rected selling effortsodo (as defined in Rule 90
foregoing persons has complied and will comply with the offering restrictions requirements of Rag8ati

The Notes are being offered and sold outside the United States 4d.80opersons in compliance with
Regulation S and U.S. tax law.

In addition, untilforty (40) calendadays after théater of thecommencement of the offering of aidgntifiable
Tranche of Noteand the closing daten offer or sale of Notes within the United States by any dealer (whether
or not participating in the offering) may violate the registration requirements of the Securitibsusbtoffer

or sale is made otherwistean in accordance with an available exemption from registration under the Securities
Act. Terms used in this paragraph have the meanings given to them by Regulation S
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This Base Prospectus has been prepared by the Issuer for use in connection with dimel sfle of the Notes

outside the United States. The Issuer and the Dealers reserve the right to reject any offer to purchase the Notes,
in whole or in part, for any reason. This Base Prospectus does not constitute an offer to any person in the
United Sates or to any U.S. person. Distribution of this Base Prospectus by aity $ioperson outside the

United States to any other person within the United States, other than those persons, if any, retained to advise
such norU.S. person with respect there®unauthorised and any disclosure without the prior written consent

of the Issuer or any of its contents to any such U.S. person or other person within the United States, other than
those persons, if any, retained to advise suchlh&n person, is prohited.

European Economic Area

If the Final Terms in respe¢b any Notes specgift he A Pr ohi bition of Sal es t
AApplicabl ed, each Dealer has represented and agr ¢
will be requred to represent and agree that it hasafiered, sold or otherwessmadeavailableand will not

offer, sell or otherwise make available axgtes which are the subject of the offering contemplated &y th

Base Prospectus as completed by the Final Tamnslation theretdo any retail investor ithe Eiropean
Economic Area

I f the Final Terms in respect of any Notes specif
Applicabl eo, in relation t®Bc emaxmi cMeArReavan(Stagd)e, od
each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not made and will not make an offer of Notes which are the subject
of the offering contemplated by the #aProspectus as completed by the Final Terms in relation thereto to
retail investorsn that Relevant State except that it may make an offer of such Noties public in that
RelevaniState:

(A) at any time to any legal entity which is a qualified inveatdefined in the Prospectus Regulation;

(B) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation) subject to obtaining the prior consent of the relevant Dealer or Dealers
nominated byhe Issuer for any such offer; or

(© at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred t¢Anto (C) above shall require the Issuer or any Dealer to
publish a prosgctus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant
to Article 23 of the Prospectus Regulation.

For the purposes of these provisions

() t he ex petad imvestooon nfeans a person whowingg one (or mor

- a retall client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amended
( MiFIDIIO) ; or

- acustomer within the meaningDirective (EU) 2016/97, where that customer would not qualify
as a professional client as defined in péir) of Article 4(1) of MiFID II; or

- not a qualified investor as defined in the Prospectus Regulation.

(i) the expreffersi omchoddés the communication in any
information on the terms of the offer and the Notes toffered so as to enable an investor to decide to
purchase or subscrilfer the Notes.

For the purposes of t hRrospectus Reguliat®nio o nm e Reagudagion EX)pr e s s
2017/1129as amended.
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United Kingdom

Each Dealer hampresented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) in relation to any Notes which have a maturity of less thar(Dnegearfrom the date of issydi) it is
a person whose ordinargctivities involve it in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of its business and (ii) it has not offered or sold
and will not offer or sell any Notes other than to persons whose ordinaryiastinitolve them in
acquiring, holding, managing or disposing of investments (as principal or as agent) for the purposes
of their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) the purposes of their businesses where the issue of the Notes
would otherwise constitute a contravention of Section 19 of the Financial Services and Markets Act
2000asamendefl t F8MAD ) by the 1 ssuer;

(b) it has only communicated or caused to be commuatdcanhd will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in whic8ection 21(1) of the FSMA does not apply to the Issuer; and

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

If the Fnal Terms in respect of any Notegeci fy t he fAPr oUKiReittaiidn lonfv eSal
AApplicabl ed, each Dealer has represented and agr ¢
will be required to represent and agree that it has not offered, sold or otherwise made available and will not
offer, sell or therwise make available any Notes which are the subject of the offering contemplated by the
Base Prospectus as completed by the Final Terms in relation thereto to any retail investddriitethe
Kingdom

If the Final Terms in respect of any Notes spetift e A Pr ohi biUKRehabof bBabvestobp:
Applicabl eo, in relation to the United Kingdom, |
Dealer appointed under the Programme will be required to represent and agree, thattittzate remd will

not make an offer of Notes which are the subject of the offering cptatsd bythe Base Prospectus as
completed by the Final Terms in relation theretoetail investors in the United Kingdoaxcept that it may

make an offer ofuchNotes to the public in the United Kingdom:

(A) at any time to any legal entity which is a qualified investor as defined in Articlth2 ofK Prospectus
Regulation

(B) at any time to fewer than 150 natural or legal persons (other than qualified investors asindefined
Article 2 of the UK Prospectus Regulatipm the United Kingdom subject to obtaining the prior
consent of the relevant Dealer or Dealers nominated by the Issuer for any such offer; or

(© at any time in any other circumstances falling within section &86eoFSMA,

provided that no such offer of Notes referred t¢Anto (C) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of
the UK Prospectus Regulati

For the purposes of these provisions:

) t he e x pretad imv@stooOn nfeans a person who is one (o0or mt
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- a retail clientas defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
partof UKdomesticlaby virtue of the Eur ope&bWADRiIi on (
or

- a customer within the meaning thfe provisions of the Financial Services and Markets Act
2000, asFsvMAephdedd(&@ny rules or regulations
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK
domestic law by virtue of the EUWAr

- not a qualified investor as defined intiste 2 of the UK Prospectus Regulation.

(i) t he e x padfferdsircludestheficommunication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide
to purchase or subscrili@r the Notes.

For the purposes of thigsr ovi si on, UK Rrospectuys Regslaiomo nmefians Regul at i
2017/1129, as amended, as it forms part of UK domestic law by virtue of the EUWA.

France

In the case of Dematerialised Noteacle of the Dealers has represented and agreed, amfuether Dealer
appointed under the Programme will be required to represent and agree, thainiytwdfered or sold and

will only offer or sell, directly or indirectly, Notes in Frant® and it hasonly distributed or caused to be
distributed and Wi only distribute or cause to be distributed in France, the Base Prospectus, the relevant Final
Terms or any other offering material relating to the Nedegqualified investors as defined Aatticle 2(e) of

the Prospectus Regulation

In the case of Matalised Bearer Notes, each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that it has not offered or sold and will
not offer or sell, directly or indirectly, any Notes iraRce and it has not distributed or caused to be distributed

and will not distribute or cause to be distributed in France, the Base Prospectus, the relevant Final Terms or
any other offering material relating to the Notes.

Belgium

In the case of Notes hiag a maturity of less than 12 months that qualify as money market instruments, this
Base Prospectus has not been, and it is not expected that it will be, submitted for approval to the Belgian
Financi al Ser vi ces aBelgian MEMAK ))Adcadingiyy rio faation iwill ye taken bnel i
the Dealers have represented and agreed that it shall refrain from taking any action that would require the
publication of a prospectus pursuant to the Belgian law of 11 July 2018 on the offering of investment
instruments to the public and the admission of investment instruments to trading on a regulated market (the

fiBelgian Prospectus Law ) .

Materialised Notes shall not be physically delivered in Belgium, except to a clearing system, a depository or
other institutian for the purpose of their immobilisation in accordance with Article 4 of the Belgian Law of 14
December 2005.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, thatféariag of Notes may not be advertised to any individual in Belgium
gualifying as a consumer within the meaning of Article I.1 of the Belgian Code of Economic Law, as amended
from t i meBelgianConsumed )( aamd t hat it haeldtranstered ar tiefiverede d , <
and will not offer, sell, resell, transfer or deliver, the Notes, and that it has not distributed, and will not
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distribute, any prospectus, memorandum, information circular, brochure or any similar documents in relation
to the Notes, directly or indirectly, to any Belgian Consumer.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(the Act No. 25 ofFIER8X¥ 8, Aacs o adniemgl le y has ¢egreséntdoodnd t h e
agreed, and each further Dealer appointed under the Programme will be required to represent and agree, that
it has not, directly or indirectly, offered or sold astthllnot, directly or indirectly, offer or sell any Notes in

Japan ord, or for the benefit of, any resident of Jajjas defined under Item 5, Paragraph 1, Article 6 of the
Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amermtdd)pthers for reffering or

re-sale, directly or indirectly, in Japan tr, or for the benefit of, any resident of Japan except pursuant to an
exemption from the registration requirements of, and otherwise in compliancethvatirIEA and other
applicabldaws,regulations andhinisterial guidelines of Japan.

Hong Kong

This Base Prospectiias not beerand the applicable Final Termédll notbe approved by or registered with
the Securities and Futures Commission of Hong Kong or the Registrar of Companies of Hong Kong.

Each Dealer has represented and agreetl each further Dealer appointed under the Programme will be
required to represent and agrémat:

@) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Notes (except for Nogewhich are dis t r uc t ur evithin fhe rmedning ofitie Securities and
Futures Ordinance (Cap. 57a) Hong Kong( $FO00)) other than (i) to professional investors as
defined in theSFOand any rules made undéat Ordinancgor (i) in other circumstnces which do
not result in the document beingfiprospectus as defined in the Companies (Windikp and
Miscellaneous Provisions) Ordinance (Cap) 82Hong Kong( t HC&®VUNMPOO Jr which do not
constitute an offer to the public within the meaninghefCWUMPG, and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Notedjigh is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to Notes which are or are intended to be disposed of o
to persons outside Hong Kong or o $SFOandaryruigpr of e
made undethe SFO

Peoplebdbs Rep@RAic of China

EachDealerhas represented and agreadd each further Dealer appointed under the Programme will be
required to represent and agthat neither it nor any of its affiliates has offered or solaidiroffer or sell

any of theNotes in the People's Republic of China (excluding Hong Kong, Macd Taiwan tPRE0O) a8

part of the initial distribution of the Notes

This Base Prospectudoes not constitute an offer to sell or the solicitation of an offer to buy any securities in
thePRCto any person to whom it is unlawful to make thieiobr solicitation in the PRC.

Neither he issuenor the Dealersepresent that thiBase Prospectunay be lawfully distributed, or that any
Notes may be lawfully offered, in compliance with any applicable registration or other requirements in the
PRC, or pumsant to an exemption available thereunder, or assume any responsibility for facilitating any such
distribution or offering. In particularaaction has been taken by teedemnor any Dealewhich would permit
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a public offering of any Notes or distriboti of this documemnin the PRC. Accordingly, thilotes are not
being offered or sold within the PRC by means of Base Prospectus any other document. Neither this
Base Prospectusr any advertisement or other offering material may be distributedbdished in the PRC,
except under circumstances that will result in compliance with any applicable laws and regulations.

Singapore

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required to
acknowledge, that this Base Prospectus has not been registered as a prospectus with the Monetary Authority
of Singapore. Accordingly, each Dealer has represented and agreed, and each further Dealer appointed under
the Programme will be required to reprasamd agree that it has not offered or sold any Notes or caushd

Notes to be made the subject of an invitation for subscription or purchase and will not offesuclgettes

or causesuchNotes to be made the subject of an invitation for subseniti purchase, and has not circulated

or distributed, nor will it circulate or distribute, this Base Prospectus or any other document or material in
connection with the offer or sale, or invitation for subscription or purchasecbNotes, whether dily or

indirectly, to persosiin Singapore other than (i) to an institutional invegts defined irSection 4A of the
Securities and Futures A2001 (2020 Revised Editiomf Singapore, as modified or amended from time to

time the ASFAQ)) pursuant tdSection 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2)

of the SFA) pursuant to Section 275¢fthe SFA or any person pursuant to Section 275(@#the SFA and

in accordance with the conditions specified in Sec#@h of the SFA, or (iii) otherwise pursuant to, and in
accordance with the conditions of, any other applicable provision of the SFA.

Where Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

@) a corporation (whichis not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or more
individuals, each of whom is an accredited investor; or

(b) a trust (where thustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiary of the trust is an individual who is an accredited investor,

(© securitiesor securitieshased derivatives contradesach ternmas defined in Section 2(1) tie SFA)
of that corporation or the beneficiariesd6 righ
be transferred within six months after that corporation or that trust has acquired the Notes pursuant to
an offer made under Section 27&le SFA except:

® to an institutional investor or to a relevant person, or to any person arising from an offer
referred to in Section 275(1A) or Section 276})i) of the SFA,

(i) where no consideration is or will be given for the transfer;
(iii) where the transt is by operation of law;
(iv) as specified in Section 276(7) of the SiA

(v) as specified in Regulation 37A of the Securities and Futures (Offers of Investments)
(Securities and Securitidmsed Derivatives Contracts) Regulation 26f.8ingapore

Singapore BA Product Classification: In connection with Section 309B of the SFA and the CMP Regulations
2018, unless otherwise specified before an offer of Notes, the Issuer has determined, and hereby notifies all
relevant persons (as defined in Section 309A(1h@fSFA), that the Notes aiprescribed capital markets
product® (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS
Notice SFA 0412: Notice on the Sale of Investment Products and MAS NoticeNEAANotice on
Recommendations on Investment Products).
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Republic of Italy

The offering of the Notes has not been registered witlCdramissione Nazionale per le Societa e la Borsa
(ARCONSOBO) pursuant to Italian securities legislation and, accordingly, no Notes may be offered, sold or
delivered, nor may copies of the Base Prospectus or of any other document relating to the Notes be distributed
in the Republic of Italyf{taly 0), except:

(1) to qualified investorsiigvestitori qualificat), as defined pursuant to Article 2 of the Prospectus
Regulation and any applicable provision of Italian laws and regulations; or

(ii) in other circumstances which are exempted from the rules on public gffgnimsuant to Article 1 of
the Prospectus Regulation, Article-8f of CONSOB Regulation No. 11971 of 14 May 1999, as
amended from time to time, and the applicable Italian laws.

Any offer, sale or delivery of the Notes or distribution of copies oBhseProspectus or any other document
relating to the Notes in the Republic of Italy under (i) or (ii) above must:

a) be made by an investment firm, bank or financial intermediary permitted to conduct such activities in
the Republic of Italy in accordanceitiv the Legislative Decree No. 58 of 24 February 1998, as
amended (thditalian Financial Services Acb), CONSOB Regulation N0.20307 of 15 February
2018 (as amended from time to time) and Legislative Decree No. 385 of 1 September 1993, as
amended (thé&Banking Acto); and

b) comply with any other applicable laws and regulations or requirement imposed by CONSOB, the Bank
of Italy (including the reporting requirements, where applicable, pursuant to Article 129 of the Banking
Act and the implementing guideline$§the Bank of Italy, as amended from time to time) and/or any
other Italian authority.

Any investor purchasing the Notes in this offering is solely responsible for ensuring that any offer or resale of
the Notes it purchased in this offering occurs impbance with applicable laws and regulations.

General
These selling restrictions may be modified or supplemented by the agreement of the Issuer and the Dealers.

Save as stated herein, no action has been taken in any jurisdiction that would permit anetéfi¢irteestors

of any of the Notes. Neither the Issuer nor any of the Dealers represents that Notes may at any time lawfully
be resold in compliance with papplicable registration or other requirements in any jurisdiction, or pursuant

to any exemption available thereunder, or assumes any responsibility for facilitating such resale.

Each Dealer has agreed and each further Dealer appointed under the Progithivrrequired to agree that

it will (to the best of its knowledge and belief after making reasonable enquiries) comply with all relevant
laws, regulations and directives in each jurisdiction in which it purchases, offers, sells or delivers Notes or has
in its possession or distributes the Base Prospectus, any other offering material or any Final Terms and obtain
any consent, approval or permission required for the purchase, offer or sale of Notes under the laws and
regulations in force in any jurisdioth in which it makes such purchase, offer or sale and none of the Issuer or
any other Dealer shall have responsibility therefor.

Each of the Dealers and the Issuer has represented and agreed that Materialised Notes may only be issuec
outside France and tinited States.

None of the Issuer and the Dealers represents that Notes may at any time lawfully be sold in compliance with

any applicable registration or other requirements in any jurisdiction, or pursuant to any exemption available
thereunder, or assumany responsibility for facilitating such sale.
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FORM OF FINAL TERMS

The Final Terms in respect of each Tranche will be substantially in the following form, duly completed to
reflect the particulaterms of the relevant Notes and their issue.

[MIFID Il product governance / Professional investors anceligible counterpartiesonly target market i

Solely for the purposes ¢f he/ each] manufacturerds pr odssesdmenappr o
in respect of the Notes, taking into account the five categories referred to in item 18 of the Guidelines published
by ESMA on 5 February 2018, as determined by the manufacturer(s), has led to the conclusiothinat: (i)
target market for the dtes is eligible counterparties and professional clients only, each as defined in Directive
2014/ 65/ EU (MHAD lladgnand di@ dll, chafinels for distribution of the Notes to eligible
counterparties and professional clients are appropfi@msider any negative target markeAny person
subsequently offering, s edistributorgd) sbould take ioto comeidenatdonthey t h
manufacturdib s / s 0 ] target mar ket assessment ; h o weefore r a
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturdp s / s 6] t arget mar ket assessment) Hnd deter mi

2JUK MIFIR product governance / Professionalinvestors and eligible counterparties only target market

T Solely for the purposes @ he/ each] manufacturerdéds product appr
in respect of the Notes, taking into account the five categories referred to in iéth&&uidelines published

by ESMA on 5 February 2018 (in acc orBdeaitrograppraacht h t h
to EU nonlegislative materiald )as determined by the manufacturerfgs led to the conclusion that: (i) the

target markt for the Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of
Busi ness S@B®Ce b oaonkd (pir of essi onal clients, as def |
forms part of UK domestic law by virtue of the European dnio( Wi t hdr awd&dKMiFIRa )Y ; 281 d
(i) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate.
[Consider any negative target markeiny person subsequently offering, selling or recommentliadNotes

( adistfibutoro) shoul d take into ¢osn/ssiode rtaatrigoent trmhae knea n uafs
di stributor subject to the FCA Handbook Prd#&uct |
MIFIR Product Governance Rule® )s responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufajd@usef s 6 ] target mar ket
determining appropriate distribution channéls.]

[PROHIBITION OF SALES TO EEA RE TAIL INVESTORS - TheNotesare not intendedio be offered,

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investori N t he Eur op e aBEA&Jorthesmpumposdsr agretail ihviéstaams a person who

is one (or more) of: (i) a retail client as defined in point (11) of Ard¢lg of[Di r ect i ve RiBIR 4/ 65/
1 0))/[MIFID 1] ; or (ii) a customer within the naming of Directive(EU) 2016/97,as amendedvhere that
customemvould not qualify as a professional client as defined in point (10) of Article 4(1) of MiE-t (lii)

not a qualified investor as defined in Regulation (EU) 2017/1129 fRtespectus Regulation )
Consequently, no key information document required bguRtion (EU) No 1286/2014, as amended (the
fiPRIIPs Regulationd) for offering or selling thé&otesor otherwise making them available to retail investors

t To be included following completion of the target market assessment in respect of the Notes, taking into account dymfies cefierred
to in item 18 of the Guidelines published by ESMA on 5 February 2018
2 Thelegend may not be necessary if the managers in relation to the Notes are not subject to UK MiFIR and therefore thétdviFéRo U

manufacturers. Depending on the location of the manufacturers, there may be situations where either the MiFID Il pesdactego
legend or the UK MiFIR product governance legend or where both are included.

8 To be included following completion of the target market assessment in resgeziNuftestaking into account the five categories referred
toinitem 18 of the Guell i nes publi shed by ESMA on 5 February 2018 (in accor
approachtoEUnech egi sl ative material so)
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in the EEA has been prepared and therefore offering or sellingatesor otherwise making them alable
to any retail investor in the EEfay be unlawful under the PRERegulation.}

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be offered,

sold or otherwise made available to and should not be offered, sold or sthemadle available to any retail
investorinthddni t ed Ki rUgd.)Fonthése gurposds, a retail investor means a person who is one
(or more) of: (i)a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms

pa t of UK domestic | aw by virtue ofEUWNA®) ;Eucropeéin
customer within the meaning of the provisions of the Financial Services and Markets Act 2000, as amended
(ASMA6G) and any rul es or MAatgimplemerit Dinedive (Eb)Re16/9% nwherag t h
that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of UK domestic law by virtue of the EUWA,; or (iii) not a cpahiifvestor

as defined in Article 2 of the Prospectus Regulation as it forms part of UK domestic law by virtue of the
EUWA. Consequently, no key information document require®égulation (EU) No 1286/2014 as it forms

part of UK domestic law by virtue af h e E U WRAK RRIiIFs ®egilationd ¥or offering or selling the

Notes or otherwise making them available to retail investors idikhigas been prepared and therefore offering

or selling the Notes or otherwise making them available to any retail investotd& tmay be unlawful under

the UK PRIIPs Regulation]

[NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT 2001

(2020 REVISED EDITION) OF S| NGA P ORBFA} Y K Eonrfection with Section 309B of the

SFA and the Securities and Futures (Capit@WP Mar ke
Regulation® ) the 1l ssuer has d etheeNotasara[prescrilbett eapital Imarlets i f i ¢
products]f capital markets products other than prescribed capital markets pio@sctiefined in the CMP
Regulations) anglare][Excluded][Specified Investment Products (as defined in MAS Notice SFANQZ2:

Notice on the Sale of Investment Products and MAS Notice-RAB: Notice on Recommendations on
Investment Productsy]

PROHIBITION OF SALES TO CONSUMERS 1 Notes issued under the Programme are not intended to be
offered, sold or otherwise made availableand should not be offered, sold or otherwise made available to,
i ¢ 0 n s ucoresune/cofsommatgwithin the meaning of the Belgian Code of Economic Leei{boek
van economisch recht/Code de droit économ)iga amended.

Final Terms datef] ]

[Logo, if document is printed]
SUEZ
Legal Entity Identifie(LEl): 5493007LKZ37MXEN5D79

( t Hseuerd )

Issue off Aggregate Nominal Amount of Tranglj&itle of Notek

Under the

4 Delete legend ifthblotesd 0 not <constitute fipackagedo cparboldeudc tish(v) pfarartddgeloscphh c as e
Include legend if th&lotesmay consti tute fipackagedo pr o d\otesbeing dferatl, soldoeothermiseu er i n
made availableto EEA et ai | investors. | i pardygrapt®(v)ofPsreB belows e rt A Appl i cabl eo

5 Delete legend if the Notes do not constitiiackaged products, in which case, inséNot Applicableéin paragraph 9 of Part B below.
Include |l egend if the Notes may inteods® prohibitthedNotds peing dfferedesdidor giherwiseu ¢ t s
made available ttdKr et ai | investors. I'n this case insert fAApplicabled in

6 For any Notes to be offered to Singapore investors, the Issuer to consider thettds to relassify the Notes pursuant to Section 309B

of the SFA prior to the launch of the offer.
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Euro7,500,000,000
Euro Medium Term Note Programme
for the issue of Notes
SERIES NOJ, ]
TRANCHE NO:[, ]
[Name(s) of Dealer(s)]
PART AT CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
baseprospectus dated July2023 which receivedpprovalno. 23-270from the FrenchAutorité des marchés
financiers( t PARIFOR) 3duly2 0 2 3 Bage Prespettus Jand the supplement to the Base Prospectus
dated[, ]’ which receivedapprovalno. [6 ]from the AMF on[0 ] which [together] constitufg] a base
prospectugor the purposes dRegulation (EU) 2017/112%s amendefl t HPmspdéctusRegulationd ) . Thi s
document constitutes the Final Terms of the Notes described herein for the purposes of the Prospectus
Regulatiorand must be read in conjunction withkch Base Prospect{ss so supplementeit] order to obtain

all the information The Base Prospectlend the supplemdisi to the Base ProspectUygd] [are] available for

viewing on the website of the AMF (www.afhfr ance. or g) , o rnwww.bBuez.cobgs suer 6s w
[ nclude whichever of the following apply sltwmuld spec
remain as set out bel ow, even i f ANot Applicabl ead

subparagraphs of the paragrdys which are not applicable can be deleted). Italics denote guidance for
completing the Final Ternis.

1. lIssuer: Suez
2. (i) Series Number: [.]
(ii) Tranche Number: [.]

(iii) [Date on which the Note [Not Applicable/ The Notes will be assimilated
become fungible: (assimiléey and form a single series with the existi
[insert description of the Serigissued by the Issuer o
[insert dat¢ ( Extsteig Nbte ) as fr ol
assimilation which is expected to be on or aldouty
(40) calendar days after the Issue Date (tf
fAssimilation Dated ) . ]

3. Specified Currency or Currencies: [, ]
4. Aggregate Nominal Amount:
) Series: [, ]

(ii) Tranche: [, ]

Delete if no supplement is published
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5. Issue Price:

6. Specified Denominations:

7. (i) Issue Date:
[(iD]  InterestCommencement Date

8. Maturity Date:

9. Interest Basis:

10 Redemption/Payment Basis:

11 Change of Interest Basis:

12 Put/Call Options:

[, ] per centof the Aggregate Nominal Amoufiplus
accrued interest fronjinsert dat¢ (in the case ol
fungible issues only if applicable)

[, ] (one denomination only for the Dematerialis
Noteg

[ ]

[, 1[Specifyissue Date/Not Applicable]

[specify date or (for Floating Rate Notes) Inter
Payment Date falling in or nearest to the relevant mc
and yea}

[, ] per cent. Fixed Rate]

[[EURIBOR/CMS RatiCMS Spreaf+/i [, ] per cent.
Floating Rate]

[Fixed/Floating Rate Notes]

[Zero Coupon]

[Inflation linkedinteres}

(further particulars specified belgw

[Subject to any purchase armhncellation or early
redemption, the Notes will be redeemed on the Matt
Date at[, ] per cent. of their nominal amount.JAs
provided below for Inflation Linked Notes as the c:
may be]

[Not Applicable]/[Applicable]

[Specify the date when any fixed to floating rate chs
occurs where applicable

[Not Applicable]

[PutOption|

[Call Optior

[Make-Whole Redemption by the Issuer]
[CleanUp Call]

[PutOption in case of Change of Control]

[(further particulars specified belgjv
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13 (i) Status of the Notes: Unsubordinated

(i) [Date of corporate [, ] [and], ], respectively]]
authorisations for issuance
Notes obtained:

(N.B Only relevant where Board (or simila
authorisation is required for the particular tranche
Notes]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
14 Fixed Rate Note Provisions [Applicable/Not Applicable]

(If not applicable, delete themaining sukparagraphs
of this paragraph

(1) Ratd(s)] of Interest: [, ] per cent.per annumpayable in arrear on eac
Interest Payment Date]

(i) Interest Payment Date(s): [, ] in each year[adjusted in accordance witlthe
Business Day Conventiogpecified beloW] [specify
Business Day Convention and any applicable Busil
Centre(s) f or Busness Dag ndt

adjusted]
(iii) Fixed Coupon Amouif¢s)J’: [, Tper[, ]in nominal amount
(iv) Broken Amount(s): [[, 1 payable on the Interest Paymi®ate fallingin/on]
L1l
(v) Day Count Fraction [Actual/365i FBF / Actual/365 / Actual/Actual ISDA
(Condition5(a)): / Actual/Actual i ICMA / Actual/365 (Fixed) /

Actual/360 / 30/360 / 360/360 / Bond Basis / 30E/3¢
Eurobond Basis / 30E/3G(5DA)]

(vi) Determination Dates [, 1in each yearifsert regular Interest Payment Date
(Condition5(a)): ignoring Issue Date or Maturity Date in the case o
long or short first or last Coupon. N.B. only releve

where Day Count Fraction is Actual/ActU@CMA))

(vii)  [Business Day Conventi¢th [Floating Rate Business Day Convention/ Followi
Business Day Convention/ Modified Followir
Business Day Convention/ Preceding Business
Convention]]

(viiiy  [Party responsible fo [, J/[Not Applicable]]
calculating Interest Amounts (i
not the Calculation Agent}

10
11

RMB Notes only.
Not applicable for RMB Notes.
RMB Notes only.
RMB Notes only.
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15 Floating Rate Note Provisions

(ii)

(iif)
(iv)
(V)

(vi)

(vii)

(vii)

(ix)

Interest Period(s):

Specified Interest Paymel

Dates:

First Interest Payment Date:

Interest Period Date:

Business Day Convention:

Business Centre(s)
(Condition5(a)):

Manner in which the Rate(s) ¢
Interest is/are to be determine:

Party responsible for calculatin
the Rate(s) of
Interest Amount(s) (if not the

Calculation Agent):

Screen Rate Determinatic

(Condition 5(c)(ii)(C)):

(A)

(B)

(©

(D)
(E)

(F)

Reference Rate:

Observation LoolBack
Period:

Interest Determination
Date(s):
Relevant Screen Page:

CMS combination
formula:

m:

Interest ar

[Applicable/Not Applicable]

(If not applicable, delete the remaining sparagraphs
of this paragraph

[, ]

[, ], in each year, subject to adjustment in accorde
with the Business Day Convention

[.]
[Not Applicable]], ]

[Floating Rate Business Day Convention/ Followi
Business Day Convéion/ Modified Following
Business Day Convention/ Preceding Business
Convention]

[, ]
[Screen Rate Determination/ISDA
Determination/FBF Determination]

[[. ] specifyNot applicable]

[Applicable/Not Applicable]

(If not applicable, delete the remaining spaéragraphs
of this paragraph

[EURIBORK S TGMS Ratésee CMS combinatiol
formula below

[[6 T2 Business Days]][l6 ] [Nat Applicable]]
(only applicabl é in the
[, 1 [T2] Business Days irispecify city] for [specify

currency] prior tdthe first day of each Interest Accru
Period/each Interest Payment Date]

[, ]

[m x CMS Ratdspecify maturity[+/-/x] n x CMS Rate
[specify maturitjj/[Not Applicable]

[Not Applicable [6 ] ]
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(x)

(xi)

(G) n:

(H) Designated Maturity:
() Specified Time:
(@)] Reference Currency:
(K) Reference Bank

FBF Determination
(Condition5(c)(iii))(A)):

(A) Floating Rate:
(B) Floating Rate
Determination Date

(Date de Déterminatior
du Taux Variablg

ISDA Determination
(Condition5(c)(iii)(B)):

- Floating Rate Option:
- Designated Maturity:
- Calculation Period

- Reset Date:

- Fixing Day.

- Effective Date:

- TerminationDate:

(only applicable in the case of CMS combinati
formula)

[Not Applicable [6 ] ]

(only applicable in the case of CMS combinati
formula)

[, ]
[ ]

[ ]
[[, 1 specifyfour/Not applicable]

[Applicable/NotApplicable]

(If not applicable, delete the remaining spaéragraphs
of this paragraph

(N.B. the faHback provisions applicable to FB
Determination under the Recueil de TauxAdditifs
Techniques FBF are reliant upon the provisions
reference banks of offered quotations ©URIBOR
which, depending on market circumstances, may nc
avalable at the relevant time)

[Applicable/Not Applicable]

(If not applicable, delete the remaining spaéragraphs
of this paragraph

[, ]
[, ]
[, ]
As per Condition 5(c)(ii))(B) [, ]
[, ]
Interest Commencement Datg /]

As per Condition 5(c)(iii)(B) [, ]
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(xii)
(xii)

(xiv)

- Delayed Payment

- Compounding

- OIS Compounding

- Compounding with
Lookback

- Compounding with
Observation Period Shift

- Setin Advance

- Observation Period Shift
Additional business Days:

- Compound with Lockout:

- 2021 ISDA Definitions
Linear Interpolation:

Margin(s):

Minimum Rate of Interest:

Maximum Rate of Interest:

[App!l i[cprladopVi cabl e num
t

m
number is specified, h
be fivel (Mgt dApyml)i cabl e
[Applicabl e /] Not Applic

Only applicable where t
overni)yht rate

[Applicabl e /] Not Applic

[Applicable /] Not Applic
Lookblal k :

( f no number is specif
applicable to the Fl oat
will b)le five (5)

[Applicable /] Not Applic
ObservationdéPeriod Shif

( f no number is specif
applicable to the Fl oat
will b)le five (5)

[Apglaibl e / Npt Applicabl
[, ]

[Applicable / Not Applic

Lockout Per i ods pBuws ifrnye st

financi gl center (s)
Lock@gt :

(rf no rsprelterf i ed, and
applicable to the Fl oat
of thewbLbtckbaetfive (5))

[Applicable €pecify the Shorter Designated Matur
and the Longer Designated Maity;, each as defined ii
the 2021 ISDA Definition)s Not Applicable]

[+/-][, ] per centper annum [Not Applicable]

[0.00 per cent/ [[, ] per centper annum(such rate to
be higher than 0.00 per ce)jt.

[, ] per centper annum [Not Applicable]
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(xv)

Day Count Fractior [Actual/365i FBF / Actual/365 / Actual/Actudl ISDA

(Condition5(a)): / Actual/Actual 7 ICMA / Actual/365 (Fixed) /
Actual/360 / 30/360 / 360/360 / Bond Basis / /
Eurobond Basis / 30E/360(ISDA)]

16 Zero Coupon Notepovisions [Applicable/Not Applicable]

17

(If not applicable, delete the remaining spaéragraphs
of this paragraph)

® Amortisation Yield [, ] per centper annum
(Condition6(g)(i)):
(ii) Day Count Fraction [, ]
(Condition5(a)):
Inflation LinkedNotesProvisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sparagraphs
of this paragraph)
0] Index: [CPI/HICP/US CPI]
(i) Party, if any, responsible for [, ]
calculating the interest due (
not the Calculation Agent):
(iii) Interest Period(s): [, ]
(iv) Interest Payment Dates: [, ]
(V) Interest Determination Date(s) [, ]
(vi) Base Reference: [CPI/HICP/ US CPI]Daily Inflation Reference Inde:
applicable orjspecify datg(amounting to], 1)
(vii)  Rate of Interest: [, ] per cent. per annum multiplied by the Inflatic
Index Ratio
(viii)  Business Centre(s) [, ]
(Condition5(a)):
(ix) Minimum Rate of Interest: [0.00 per cent/ [[, ] per cent. per annuigsuch rate to
be higher than 0.00 per ce)jt.
x) Maximum Rate of Interest: [Not Applicabld/[, ] per cent. per annum
(xi) Day Count Fraction [Actual/365i FBF / Actual/365 / Actual/Actudl ISDA
(Condition5(a)): / Actual/Actual i ICMA / Actual/365 (Fixed) /
Actual/360 / 30/360 / 360/360 / Bond Basis / 30E/3¢
Eurobond Basis / 30E/360(ISDA)]
(xii)  [Reference month: [, 1
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(xiiiy  [Spread: [ 1
(xiv)  [Multiplier: [ 1
(xv)  [Change in the US CPI: [, 1
PROVISIONS RELATING TO REDEMPTION
18 Call Option [Applicable/Not Applicable]

(If not applicable, delete the remaining spaéragraphs
of this paragraph)

® Optional Redemption Date(s): [, ]

(i) Optional Redemptior [, ] per Note[of [, ] Specified Denominatiot]
Amount(s) of each Note:

(iii) If redeemable in part:
(A) Minimum nominal [, ]
amount to be
redeemed:
(B) Maximum nominal [, ]
amount to be
redeemed:
(iv) Notice period? L]
19 Make-Whole Redemption by the Issue [Applicable/Not Applicable]

(If not applicable, delete themaining sukparagraphs
of this paragraph

() Notice period* [, 1]
(i) Reference Security: . 1]

(iii) Method of determination of th: [Reference Dealer QuotatigfReference Screen Rate
Make-whole Redemption Rate:

(iv) Reference Screen Rate [specify/[Not Applicable]
(v) Reference Dealers: [Not Applicable]as per Condition 6(d)] ]
(vi) Redemption Margin: [, ]

Deletebracketed text in the case of Dematerialised Notes.

If setting notice periods which are different to those provided in the terms and conditions, the Issuer is advisedrtthegmsidicalities

of distribution of information through intermediariés;, example, clearing systems and custodians, as well as any other notice requirements
which may apply, for example, as between the Issuer and its fiscal agent.

If setting notice periods are different to those provided irCttveditions, the Issuer iglgised to consider the practicalities of distribution of
information through intermediaries, for example, clearing systems and custodians, as well as any other notice requicmmeaysapply,

for example, as between the Issuer an#&igsal Agent.
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(vi)  Make-Whole Calculation [, ]

Agent
20 CleanUp Call Option: [Applicable / Not Applicablg
(If not applicable, delete the remainisgbparagraph
of this paragraph
CleanUp Percentage [75] per cent.[0] per cent.
21 Put Option [Applicable/Not Applicable]

(If not applicable, delete the remaining sparagraphs
of this paragraph)

(1) Optional Redemption Date(s): [, ]

(i) Optional Redemptior [, ] per Note[of [, ] Specified Denominatiof]
Amount(s) of each Note:
(iii) Notice period®: [ 1]
22 Change of Control Put Option [Applicable/Not Applicable]

23 Final Redemption Amount of each No [[, ] per Note[of [, ] Specified Denomination][As
provided below for Inflation Linked Notes as the c
may bé

24 Inflation Linked Notesi Provisions [Applicable/Not Applicable]
relating to the Final Redemptiol (If not applicable, delete the remainisgbparagraphs
Amount of this paragraph

()  Index [CPI/HICP/US CPI]

(i) Final RedemptionAmount in [Condition 6f) applies]
respect of Inflation Linkec
Notes

(iii) BaseReference: [CPI/HICP/US CPI] Dally Inflation Reference Inde
applicable orjspecify datg(amounting to{0 ] )

(iv) Party responsible for calculatin [, ]
the Rate of Interest and/c
Interest Amount(s) (if not the
Calculation Agent):

15 Delete bracketed text in the case of Dematerialised Notes.

16 If setting notice periods are different to those provided irCtiveditions, the Issuer is advised to consider the practicalities of distribution of
information through intermediaries, for expl®, clearing systems and custodians, as well as any other notice requirements which may apply,
for example, as between the Issuer an#&igsal Agent.
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25 Early Redemption Amount

26

(i)

(ii)

(iif)

Early Redemption Amount(s) c
each Note payable o
redemption for taxationeasons
(Condition 60)) or for illegality
(Condition 6()):

Redemption for taxation reasol
permitted on days others th:
Interest Payment Date
(Condition 66)(i)):

Unmatured Coupons to becon
void upon early redemptiol

(Materialised Bearer Note:
only) (Condition 7(f)):
Inflation Linked Notesi Provisions

relating

to the Early Redemptio

Amount:

(i)
(ii)

(iif)

(iv)

Index:

Early Redemption Amount i
respect of Inflation Linkec
Notes:

Base Reference:

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

27 Form ofNotes:

(i)

(ii)

Form of Dematerialised Notes:

Registration Agent:

[, ] per Notgof [, ] Specified Denomination]

[Yes/No]

[Yes/No/Not Applicable]

[Applicable / Not Applicablg

(If not applicable, delete the remaining spéragraphs
of this paragraph

[CPI/HICP/ US CHI

[Condition 6¢)(ii) applied

[CPI/HICP/ US CH]I Daily Inflation Reference Inde:
applicable orjspecify datp(amounting tofo ] )

[, ]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

[Dematerialised Notes/Materialised Note
(Materialised Notes are only in bearer form and
only be issued outside Frarce

[Delete as appropriate]

[Not Applicablespecify whetherbearer dematerialise
form (au porteu)/administered registere
dematerialised form ay nominatif administigfully
registered dematerialised foru nominatif pu)]

[Not Applicable/Applicable][if applicable give name
and details] (note that a registration agent must |
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28

29

30

31

32

33

34

(iii) Temporary Global Certificate:

(iv) Applicable TEFRA exemption:

Financial Centre(s) (Condition 7(h)) o
other special provisions relating
Payment Dates:

Talons for future Coupons to be attact
to Definitive Notes (and dates on whic
such Talons mature):

Redenomination provisions:

[Exclusion of thepossibility to reques
identification information of
Noteholders as provided by Conditic

1(a)(i):

[Exclusion of the possibility of holdin
and reselling purchased Notes
accordance withapplicable laws anc
regulationgCondition 6{)):

Consolidation provisions:

[Payment in Euro Equivalent instead
U.S. Dollar Equivalent in the cas
contemplated in Condition 7(i) for RMlI
Notes]

appointed in relation to fully registered dematerialis
Notes only

[Not  Applicable/Temporary Global Certifical
exchangeable for Definitive Materialised Notes[pn

( t HErchafige Dated ) ,  forly (40) galendadays
after the Issue Date subject to postponement as spe
in the Temporary Global Certificate]

[C Rules/D Rules/Not Applicabl€Pnly applicable to
Materialised Notes)

[Not Applicablegive detailg. (Note that this iterr

* relates to the date and place of payment, and not inte

period end dates, to which items 15(ii), 16(iii)) a
18(vii) relatey

[Yes/No.If yes,give detail$

[Not Applicable/The provisiongin Condition1(d)]
apply]

[Applicable] (f the possibility to request identificatio
information of the Noteholders as provided by Condit
1(a)(i) is contemplated, delete this paragh)]

[Applicable] (f the possibility of holding and resellin
purchased Notes in accordance wdpplicable laws
and regulationsin accordance with Condition §(is
contemplated, delete this paragrgph

[Not Applicable/The provisiongin Condition 14(b)]
apply]

[Applicable/Not Applicable]
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RESPONSIBILITY
The Issuer accepts responsibility for the information contained ie #iaal Terms.
[[, T has been extracted from]. The Issuer confirms that such information has been accurately reproduced

and that, so far as it is aware, and is able to ascertain from information publigh€d thy facts have been
omitted which wouldender the reproduced information inaccurate or mislegding.

Signed on behalf of the Issuer:

By

Duly authorised
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1.

2.

PART BT OTHER INFORMATION

Listing and Admission to Trading

® Listing:

(i) Admission to trading:

(iii) Estimate of total expenses related
admission to trading:

Ratings

Ratings:

[Euronext Paris/other specify/None] / [Not
Applicable]

[Application has been made for the Notes to
admitted to trading of, ] with effect from|[, ].]
[Not Applicable.]

(Where documenting a fungible issue need
indicate that original securities are already admitt
to trading.)

[The [first / (specify)] Tranche(s) of the Notes a
already admitted to trading ¢o | a s[itsftheirc
respective] issue date.]

[, ]

[The Notes have not been ratedThe Notes to be
issuedare expected to be [hhave been] rated:

[Moody,q]s:
[[Other]:[, ]

[Need to include a brief explanation of the mean
of the ratings if this has previously been publist
by the rating provider.]

(The above disclosure should reflect the rat
allocated to Notes of the type being issued undel
Programme generally omyhere the issue has bet
specifically rated, that rating.)

[[Each of[0 ][0 ] dModdy's] is established il
the European Union and has applied for registra
under Regulation (EC) No 1060/2009, as ament
although the result of such applications hasbeen
determined.]

[[Each of[6 ][0 ] dModdy's] is established il
the European Unionand is registered unde
Regulation (EC) No. 1060/2009 (as amended) |
AICRA Regulationd) and i s i ncl
credit rating agencies registered in ademce with
the CRA Regulation published on the Europe
Securities and Mar k e

145



3.

(https://lwww.esma.europa.eu/credhiting
agencies/crauthorisatioi]

[[61[6] gdModdy's] [is/are] not established ir
the European Unioand[haghave]not applied for
registration under Regulation (EC) No 1060/200¢
amended( t KCRA Regulationd ) , bu't
by [insert credit rating agency's nafnhich is
estdlished in the European Union, registered un
the CRA Regulation and is included in the list
credit rating agencies registered in accordance
the CRA Regulation published on the Europe
Securities and Mar k e
(https://lwww.esma.europa.eu/crediting
agencies/crauthorisatiof].

[Insertcredit rating agency/igdis/are] establishec
in the UK and registered under Regulation (E
N01060/2009 as it forms part of domestic law of
United Kingdom by virtue of the European ion
(Wi thdrawal) AcUK CRAI
Regulationd).] /[[Insert credit rating agengied
has been certified under Regulation (EU)
1060/2009 (as it forms paof domestic law of the
United Kingdom by virtue of the European Uni
(Withdrawal) Act 2018 (the AUK CRA
Regulationd))]

[[Insert credit rating agencyl/i¢shas not beer
certified under (EU) No 1060/2009 as it foripest
of domestic law of the United Kingdoby virtue of
the European Uon (Withdrawal) Act 2018 ( the
AUK CRA Regulation0) and the rating it has give
to the Notes is not endorsed by a credit rating age
established in the UK and registered under the
CRA Regulation]

[Interests of Natural and Legal Persons Involved in the Issue

Need to include a description of any interest, includingpnflict of interestthat is material to the

issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by the
inclusion of the following statement:

ifSave

offero f

as

t he

[iSs bs s s e @t intheBaserPbsp&yandsave for the fees jpnsert
relevant fee disclosuf@ayable to the Dealersjo far as the Issuer is aware, no person involved in the
an interest material to

Notes

has
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https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation
https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation
https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation
https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation

4.

5.

6.

Reasons for the Offerand Estimated Net Proceeds

[ Reasons for the offer: [[6]1] [ Gener al corporate

refinancing[in whole or in part] the Eligible Greer
Projects described below:

[Describe specific Eligible Green Projects includ
in the GreerBondFramework and/or availability o'
Second Party Opinion and any relevant third pa
opinions and/or where the information can
obtained]]

(See[AUs e of Pr o c e ethes Baje
Prospectus if reasons for offer different from (i
what is disclosed in the Base Prospectus and/or
financing and/or refinancing existing or futul
Eligible Green Projects described in the Grdsond
Framewak, give detaily]

[(i)] Estimated net proceeds: [, ]

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

[Fixed Rate Notes only Yield

Indication of yield:

[, 1 per centper annurh

[Floating Rate Notes only Performance ofRates

Details ofperformance ofEURIBOR/CMS Raté U S]Tafs can be obtain¢dut not] free of charge
from [Reuters give details oklectronic means of obtaining the details of performéihce

[Benchmarks:

Amounts payable under the Notes will be calculated by referenf@ }t
which is provided by[0 | . B9 [¢ H{appears/does not appear] on f
register ofadministrators and benchmarks established and maintained |
European Securities and Markets Authority pursuant to Article 36 o
Benchmark Regul ati on ( Regul at iBemhmark!
Regulationo .)[As far as the Issuer is aware, thensidional provisions in
Article 51 of Benchmark Regulationapply, such thafo ] i's no
required to obtain authorisation or registrati@m, if located outside the
European Union, recognitioendorsementr equivalence)[As at[0 ][0 ]
appearon the register of administrators and benchmarks establishe:
maintained by the Financial Conduct Authority in the United Kingdom.
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7. [Inflation Linked Notesonly i Performance of Index and Other Information Concerning the
Underlying

® Name of underlying indeXd ]

(i) Information about the index, its volatility and past and future performance can be abtained
[but not free of charge], fronpd ][dive details of electmic means of obtaining the details of
volatility and performande[0 ]

The Issuefintends to provide posssuance informatiofspecify what information will be reported
and where it can be obtainefifloes not intend to provide pessuance informatidr]

8. Operational Information
ISIN: [, ]
Common Code: [, ]
Depositaries:

(a) Euroclear France to act as Cent [Yes/No]
Depositary:

(b) Common Depositary for Euroclei [Yes/No]
and Clearstream:

Any clearing system(s) other than Eurocle [Not Applicablégive name(s) and number(s)
France, Euroclear Bank SA/NV ar

Clearstream BankingSA and the relevan
identification number(s):

Delivery: Delivery[against/free of] payment

Names andaddresses of additional Payii [, ]
Agent(s) (if any):

The aggregate principal amount of Noi [, ]
issued has been translated into Euro at
rate of, ] producing a sum of:
9. Distribution
) Method of distribution: [Syndicated]Non-syndicated]
(i) If syndicated:
(A) Names of Managers [Not Applicablegive namesf Manager$

(B) Stabilisation Manager(s) [Not Applicablegive namg

(if any):
(iii) If non-syndicated, name of Dealer [Not Applicablegive namé
(iv) U.S. Selling Restrictions: Category 2 restrictions apply to the Notes
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(v)

(vi)

Prohibition of Sales to EEA Reta [Not Applicable/ Applicable]

Investors:

Prohibition of Sales tdJK Retail
Investors:

(ftheNotesd o not constitute
ANot Applicabl eo s hNotad
may constitute fApackag
be prepared, AAppl i cFark
the purpose of the ab
shall designatea ifipackaged ro
producto whi ch me ans
Regulation (EU) No 1286/2014 of 26 November 2!
an investment, where, regardless of the legal forr
the investment, the amount repayable to the re
investor is subject to fluctuaths because o
exposure to reference values or to the performa
of one or more assets which are not direc
purchased by the retail investpr

[Not Applicable/ Applicable]

(IftheNotesdo notconstitt e fApackag
ANot Applicabl edo s hNoted
may constitute Apackag
be prepared, AnAppl i cFarb
the purpose of the ab
shall desi gnat el iavestmept
product 0O whi ch means
Regulation (EU) No 1286/2014 of 26 November 2!
as it forms part ofJK domestic law by virtue of th
EUWA an investment, where, regardless of the le
form of the investment, the amouapayable to the
retail investor is subject to fluctuations because
exposure to reference values or to the performa
of one or more assets which are not direc
purchased by the retail investpr
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(1)

(2)

3)

(4)

()

(6)

GENERAL INFORMATION

This Base Prospectisas been approved blye AMF in France in its capacity as competent authority
pursuant to the Prospectus Regulation. The AMF only approves this Base Prospectus as meeting the
standards of completeness, comprehensibility and consistepoged by the Prospectus Regulation.

Such approval shall not be considered as an endorsenethtavthe Issueor the quality of the Notes
thatarethe subject of this Base Prospecind investors should make their own assessment as to the
suitability of investing in the Notes.

This Base Prospectuwsll be valid for a period of twelve (12) months urgiluly2024 provided that

it is completed by any supplement, pursuant to Article 23 of the Prospectus Reauidtiarticle 18

of Commission Delegated Ralgtion (EU) 2019/979, as amendéddllowing the occurrence of a
significant new factor, a material mistake or a material inaccuracy relating to the information included
in this Base Prospectus which may affect the assessment of the Notes. After suie ddsse
Prospectus will expire and the obligation to supplement this Base Prospectus in the event of significant
new factors, material mistakes or material inaccuracies will no longer. &mgiiication will be made

in certain circumstances to admit tNetes on Euronext Paris and application may be made for the
listing and admission to trading on any other Regulated Market.

Any issue of Notes under the Programme will be authorised by a resolution Gbriseil

d 6 ad mi n which mag deliegate its powers within dagyear from the date of such authorisation
to any person of its choic&or this purpose, th€ o n s e i inistrdtibnafdthe Issuer, 0d9 April
2023 del egated its 1H@WEDOGf hotes tothe Chied Execptivet Officerd
(Directeur général of the Issuefor a period of oné€l) year(i.e., until18 April 2024).

Except as disclosed in this Base ProspectibdsectionfiDocuments Incorporated by Referetice
there hasbeen no material adverse change in the prospects of the Issuer or the Group since 31
December 2D2.

Except as disclosed in this Base ProspectubdisectionfiDocuments Incorporated by Referedce
there has been no significant change in the financial position or financial performance of the Issuer or
the Group since 3December 2022

There has been no governmental, legal or arbitration proceedimyisd{ing any such proceedings
which are pending or threatened of which the Issuer is aware) during the pevietivef(L2) months
immediately preceding the date of approval of this Base Prospectus méchave, ohave had in
the recent pasa significant effect on the Issuer's or the Group's financial position or profitability.

The Notes have been accepted for clearance through Euroclear and Clearstream. The appropriate
common code and the International Securities Identificafiomber in relation to the Notes of each

Series will be specified in the Final Terms relating thereto. The relevant Final Terms shall specify any
other clearing system as shall have accepted the relevant Notes for clearance together with any further
appropriate inforration.

The address of Euroclear is Euroclear Bank SA/NV, 1 boulevard du Roi AlbertlA18 Brussels
and the address of Clearstream is Clearstream Banking, 42 avenue JF Kerii&fsty] Lixembourg.

Dematerialised Notes will be inscribed in the books abEl@ar France (acting as central depositary).
The address of Euroclear France is 66, rue de la Victoire, 75009 Ranse
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(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

I'n connection with the issue and distribution
t he Pr ogr amnhe Dealermrfthe Bealkers @f any)thnamed assthbilisationmanager(s)

( t e®biliGationManager(s)) (or per sons StaldlisatogMamager(d) enhal f o
applicable Final Terms may ovallot Notes or effect transactions with a viewstgpporting the

market price of the Notes at a level higher than that which might otherwise prevail. However,
stabilisationmay not necessarily occuAny stabilisation action may begin on or after the date on
which adequate public disclosure of the terrhshe offer of the relevant Tranche is made and, if
begun, mageaset any time, but it must end no later than the earlier of thirty (30) calendar days after
the issue date of the relevant Tranche and sixty (60) calendar days after the date of that alfotme

the relevant Tranche. Any stabilisation action or ealatment must be conducted by the relevant
StabilisationManager(s) (or person(s) acting on behalf of @mapilisationManager(s)) in accordance

with all applicable laws and rules.

The statutoy auditors of the Issuer are Mazars and Ernst & Young AMdizars and Ernst & Young
Audit are members of the professional b&@lympagnie des commissaires aux comptes de Versailles
et du CentreMazars and Ernst & Youngudit have rendered an audit report theconsolidated
financial statements of tHesuerfor the year ende81 December 2022

Each Temporary Global Certificate wil!/l bear th
NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THH.S. SECURITIES

ACTOF 1933, AS AMEHCOEDESACT®H .A NEI THER THI S GL OE
NOR ANY PORTION HEREOF MAY BE OFFERED OR SOLD WITHIN THE UNITED STATES

OR TO OR FOR THE ACCOUNT OR BENEFIT OFANY U.S. PERSON UNLESS AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OFHE SECURITIES ACT IS

AVAI LABLE. o

Each Materialised Bearer Note, Coupon and Talon issued in compliance with the D Rules will bear
the foll owi nyg.S PEREGEG\NWIHO HOLDON YHINOTE WILL BE SUBJECT TO
LIMITATIONS UNDER THE U.S. INCOME TAX LAWS, INCLUDING THE LIMITATIONS

PROVI DED I N SECTI ONS 165(J) AND 1287 (A) OF THE

In relation to any Tranche of Fixed Rate Notes, the yield in respect of such Notes will be specified in
the applicable Final Terms. The yield is calculated at the Issue Date of the Notes on the basis of the
relevant Issue Price. The yield indicated willdaéculated as the yield to maturity as at the Issue Date

(as defined in the Final Terms) of the Notes and will not be an indication of future yield.

Amounts payable under the Floating Rate Notes may be calculated by referemee do more

fi b e n ¢ h noa thek minposeks of thBenchmarks Regulatiorin this case, a statement will be
included in the applicable Final Terms as to whether or not the relevant administrator of the
Abenchmar ko is included in ESMAOGs heagnctentriesr o f
Regulation( t hESMAfBenchmarks Registed .) In particular, EURIBOR is provided by the
European Money BENM §.A$atheldatesadf thid Bade BProspatfMMI appeas

on theESMA Benchmarks RegisteFhe use of the CMS &e wil only be possible on the basis of

the trarsitional provisions set out inrficle 51 of BenchmarkRegulation until 31 December 2023
(subject toany further extension afhe transitionalprovisions under Articlesl of Benchmark
Regulatio.

The website bthe Issuer isvww.suez.comThe information on such website does not form part of
this Base Prospectusxcept where that information has been incorporated byerefeiinto this Base
Prospectusand has not been scrutinised or approved by the AMF

All or some of the Dealers and, as the case may be, the calculation agent, and their affiliates have
and/or may in the future engage, in lending, in investment banking, commercial banking and other
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financial advisory and commercial dealings with the Isandrits affiliates and in relation to securities
issued by any entity of the Group (as defined above). They have or may (i) engage in investment
banking, trading or hedging activities including activities that may include prime brokerage business,
financing transactions or entry into derivative transactions, (ii) act as underwriters in connection with
offering of shares or other securities issued by any entity of the Group. In the context of these
transactions, certain of such Dealers have or may holésbarother securities issued by entities of

the Group. Where applicable, they have or will receive customary fees and commissions for these
transactions. Hence, the Dealers for a Tranche of Notes may have interests differing from the
Not e hol desmwihgespect to the im@ementation of an issue of N&tential conflicts of

interest may also arise between the calculation agent, if any, for a Series of Notes and the Noteholders
(including where a Dealer acts as calculation agent), includingresiiect to certain discretionary
determinations and judgements that such calculation agent may make pursuant to the Terms and
Conditions that may influence the amount receivable upon redemption of the Notes.

Where there is a lending relationship betweenlfisuer and one or several Dealers, all or part of the
proceeds of an issue of Notes may, or may not, potentially be used to repay or reimburse all or part of
such loans. Certain of the Dealers or their affiliates that have a lending relationship Wisutre
routinely hedge their credit exposure to the Issuer consistent with their customary risk management
policies. Typically, such Dealers and their affiliates would hedge such exposure by entering into
transactions which consist of either the purchafseredit default swaps or the creation of short
positions in securities, including potentially the Notes issued under the Programme. The Dealers and
their affiliates may also make investment recommendations and/or publish or express independent
research iews in respect of such securities or financial instruments and may hold, or recommend to
clients that they acquire, long and/or short positions in such securities and instruments.
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PERSONS RESPONSIBLE FAR THE INFORMATION GIVEN IN THE BASE P ROSPECTUS

Tot he best of the I ssuerés knowl edge, the infor mat
the facts and contains no omission likely to affect its import.

Suez
16 Place de [ 6lris (Tour CB21)
92400 Courbevoie
France

on 3 July2023
Duly represented by:
Thomas DevedjiarChiefFinancialOfficer of Suez

AUTORITE
DES MARCHES FINANCIERS

AIXIF

This Base Prospectus has been approved by the AMF, in its capacity as competent authority under Regulation
(EU) 2017/1129. The AMF has approved this Base Prospectus after having verified that the information it
contains is complete, coherent and comprebenwithin the meaning of Regulation (EU) 2017/1129.

This approval is not a favourable opinion on the Issuer and on the quality of the Notes described in this Base
Prospectus. Investors should make their own assessment of the opportunity to invesiotessich

This Base Prospectus has been approvesl duly 2023andis valid until 3 July2024and shall, within this
period and pursuant to the conditions set by Article 23 of Regulation (EU) 2017/1129, be completed by a

supplement to the Base Prospectus in the event of new material facts or substantial errors or inaccuracies. The
Base Prospectush the following approval numbet3-270.
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Banco Bilbao Vizcaya Argentaria, S.A.

Calle Azul, 4
28050, Madrid
Spain

BNP Paribas
16, boulevard delaliens
75009 Paris
France

Deutsche Bank Aktiengesellschaft
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