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This base prospectus (the “Base Prospectus”) has beenapproved by the Central Bank of Ireland (the “Central Bank”), as competent authority
under Regulation (EU) 2017/1129 of the European Parliament and of the Council (asamended, the “Prospectus Regulation”). The Central
Bank only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Such approval should notbe considered as an endorsement of the Issuer nor as an endorsement of the quality of any
Notes (as defined below) that are the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of
investing in such Notes. This Base Prospectus is valid for a period of twelve months fromthe date ofapproval. Consequently, the validity of
this Base Prospectus will expire on 10July 2025. Theobligation to supplement this Base Prospectus in the event of a significant new factor,
material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid. Application will be made to the Irish
Stock Exchange plc trading as EuronextDublin (“Euronext Dublin”) for the Bearer Notes (as defined below) issued under the Euro Medium
Term Note Programme (the “Programme”) within twelve months after the date hereof by InmobiliariaColonial, SOCIMI, S.A. (the ““Issuer”,
“Colonial” or the“Company” and together with its consolidated subsidiaries, “we”, “us”, “our”or the “Group”, unless otherwise indicated
or the context otherwise requires) to be admitted to the official list (“Official List™) and to trading on the regulated market of Euronext Dublin.
The regulated market of Euronext Dublin is a regulated market (a “EU MiFID Regulated Market™) for the purposes of Directive 2014/65/EU,

as amended (“EU MIFID I1”).

References in the Base Prospectus to the Notes being “listed” (and all related references) shall mean that such Notes have beenadmitted to
listing on Euronext Dublin or the Spanish regulated AIAF Fixed Income Securities Market (“AlAF”), as applicable. Such approval for
admissionto tradingrelates only to the issue of Notes under the Programme during the period of twelve months after the date hereof which
are to be admitted to trading on a regulated market forthe purposes of EU MiFID I1and/or which areto be offered to the publicin any Member
State of the European Economic Area (the “EEA”). The Programme also permits Book-entry Notes (as defined below) to be issued on the

basis that they will be admitted to trading on AIAF.

The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will not exceed €7,000,000,000
(or its equivalent in other currencies, subject to increase as provided below). The Notes will be issued in such denomination s as may be agreed
between the Issuer and the relevant Dealer(s) and as specified in the applicable Final Terms (as defined below), save that the minimum
denomination of each Note will be such amount as may be allowed or required fromtime to time by the relevant central bank (o r equivalent
body) or any laws or regulations applicable to the relevant specified currency indicated in the applicable Final Terms (as defined below) and
save that the minimum denomination of each Note admitted to trading on a regulated market situated or operating within the EE A and/or
offered to the public in a Member State of the EEA in circumstances which require the publication of a prospectus under the Prospectus
Regulation will be €100,000 (or, if the Notes aredenominated in a currency other than euro, the equivalent amount in such currency).

Notice of the aggregate nominal amount of Notes, interest payablein respect of Notes and theissuepriceof Notes will be set out in the Final
Terms which will also complete information set out in the terms and conditions applicable to each Tranche (as defined in “Terms and
Conditions of the Bearer Notes” and “Terms and Conditions of the Book-entry Notes”, respectively), as required. Copies of the Final Terms
relating to Book-entry Notes which are listed on the AIAF will be available on the website of the Issuer (www.inmocolonial.com), at the
Specified Office (as defined below) of the Spanish Paying Agent (as defined in “Terms and Conditions of the Book-entry Notes™) and published
on the website ofthe CNMV (www.cnmv.es). Copies ofthe Final Termsrelating to Bearer Notes which are listed on Euronext Dublin will be
available free of charge on the website of the Issuer (www.inmocolonial.com) and at the Specified Office (as defined below) of the Fiscal
Agent (as defined in “Terms and Conditions of the Bearer Notes™).

Any notes under this Programme may be issued in uncertificated, dematerialised book-entry form (anotaciones en cuenta) (“Book-entry
Notes”), or in bearer form (“Bearer Notes”, and together with the Book-entry Notes, the “Notes”).

Each Series (as defined below) of Bearer Notes will be represented onissueby a temporary global notein bearerform (each a “Temporary
Global Note”)or a permanent global notein bearer form (eacha “Permanent Global Note” and together with the Temporary Global Notes,
the “Global Notes™). If the Global Notes are stated in the applicable Final Termsto be issued in new globalnote (“NGN”) form, the Global
Notes will be delivered on or priorto the original issue date of the relevant Trancheto a common saf ekeeper (the “Common Safekeeper™)
for Euroclear Bank SA/NV (“Euroclear”)and Clearstream Banking, S.A. (“Clearstream, Luxembourg™). Global notes which are not issued
in NGN form (“Classic Global Notes” or “CGNSs”) will be deposited on the issue date of the relevant Tranchewith acommon depositary on
behalf of Euroclearand Clearstream, Luxembourg (the “Common Depositary™). The provisions governing the exchange of interests in Global
Notes for other Global Notes and definitive Notes are described in “Summary of Provisions Relating to the Bearer Notes while in Global
Form”.

Each Tranche (as defined below) of Book-entry Notes will be registered with the Spanish Sociedad de Gestidn de los Sistemas de Registro,
Compensaciony Liquidacionde Valores, S.A., Unipersonal (“Iberclear’”) as managing entity of the central registry of the Spanish clearance
and settlement system (the “Spanish Central Registry”). Consequently, no global certificates will be issued in respect of such Book -entry
Notes. Clearing and settlement relating to the Book-entry Notes, aswell as payment of interest and redemption of principal amounts, will be

performed within Iberclear’s account-based system.


http://www.inmocolonial.com/
http://www.cnmv.es/
http://www.inmocolonial.com/

Tranches of Notes issued under the Programme will be rated orunrated. Wherea Tranche of Notes is to be rated, such rating will be specified
in the relevant Final Terms. Whetheror notarating in relationto any Tranche of Notes will be treated as having been issued orendorsed by a
credit rating agency established in the European Union and registered under Regulation (EU) No 1060/2009 (as amended) on credit rating
agencies (the “EU CRARegulation”) orwhich is certified underthe EU CRA Regulation will be disclosed inthe relevant Final Terms. A list
of ratingagencies registered underthe EU CRA Regulation can be found on the website of the European Securities and Markets Authority. A
rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

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

Arranger
BNP PARIBAS
Dealers
BNP PARIBAS CaixaBank Crédit Agricole CIB
IMI - Intesa Sanpaolo Natixis Société Générale Corporate &

Investment Banking

The date of this Base Prospectus is 10 July 2024.



IMPORTANT NOTICES

This Base Prospectus comprises a base prospectus for the purposes of Article 8 of the Prospectus Regulation and for
the purpose of giving information with regard to the Issuer and the Group and the Notes which, according to the
particularnature of the Issuer and the Notes, is necessary to enable investors to make an informed assessment of the
assets and liabilities, financial position, profit and losses and prospects of the Issuer.

Final Terms/Drawdown Prospectus

Each Tranche (asdefined below) of Notes will be issued on the terms set out below under“Terms and Conditions of
the Notes” (the “Conditions”) assupplemented by a document specific to such Tranche called finalterms (the “Final
Terms”) or in a separate prospectus specific to such Tranche (the “Drawdown Prospectus™”) as described under
“Final Terms and Drawdown Prospectuses” below.

Other relevant information

This Base Prospectus is to be read in conjunction with all the documentswhich are incorporated below by reference
(see “Documents Incorporated by Reference”). In the case of a Tranche of Notes which is the subject of a Drawdown
Prospectus, each reference in this Base Prospectus to information being specified or identified in the relevant Final
Terms shall be read and construed as a reference to such information being specified or identified in the relevant
Drawdown Prospectus unless the context requires otherwise.

Unauthorised information

No person has been authorised to give any information or to make any representation otherthan those contained in
this Base Prospectus in connection with the issue or sale of the Notes and, if given or made, such information or
representation must notbe relied uponashaving been authorised by the Issuer or any of the Dealers or the Arranger
(as defined in “General Description of the Programme”). Neither the delivery of this Base Prospectus nor any sale
made in connection herewith shall, underany circumstances, create any implication that there hasbeen no change in
the affairs of the Issuer or the Group since the date hereof orthe date upon which this Base Prospectus has been most
recently amended or supplemented or that there has been no significant change in the financial position or
performance of the Group or no material adverse change in the prospects of the Issuer since the date hereof or the
date upon which this Base Prospectus hasbeen most recently amended or supplemented orthat any other information
supplied in connection with the Programme is correct as of any time subsequentto the date on which it is supplied
or, if different, the date indicated in the document containingthe same. The Issuerwill, in the event of any significant
new factor, material mistake or inaccuracy relating to information included in this Base Prospectus which is capable
of affecting the assessment of any Notes, prepare a supplement to this Base Prospectus or publish a new Base
Prospectus for use in connection with any subsequent issue of Notes.

Copies of Final Terms

Copies of the Final Terms relating to Bearer Notes which are listed on Euronext Dublin will be available free of
charge on the website of the Issuer (www.inmocolonial.com) and at the Specified Office (as defined below) of the
Fiscal Agent (as defined in “Terms and Conditions of the Bearer Notes”). Copies of the Final Terms relating to Book-
entry Notes which are listed on the AIAF will be available on the website of the Issuer (www.inmocolonial.com), at
the Specified Office (as defined below) of the Spanish Paying Agent (as defined in “Terms and Conditions of the
Book-entry Notes”) and published on the website of the CNMV (www.cnmv.es).

Restrictions on distribution

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus orany Final Terms
comes are required by the Issuer and the Dealers to inform themselves about and to observe any such restrictions.
For a description of certain restrictions on offers, sales and deliveries of Notes and on the distribution of this Base
Prospectus or any Final Terms and other offering material relating to the Notes, see “Subscription and Sale”.

In particular, the Notes have notbeen, and will not be, registered under the United States Securities Act of 1933 (as
amended) (the “Securities Act”) or with any securities regulatory authority of any state or other jurisdiction of the
United States, and Notes in bearer form are subjectto U.S. tax law requirements. The Notes may not be offered, sold
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or (in the case of Notes in bearer form) delivered within the United Statesor to, or for the account orbenefit of, U.S.
persons (as defined in Regulation S) exceptin certain transactionsexempt from the registration requirements of the
Securities Act. Neither this Base Prospectus nor any Final Terms constitutes an offer of, or an invitation by or on
behalf of the Issuer or the Arranger or the Dealers to subscribe for, or purchase, any Notes. Each recipient of this
Base Prospectus or any Final Terms shall be taken to have made its own investigation and appraisal of the condition
(financial or otherwise) of the issuer.

Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or purchase
any Notes and should not be considered as a recommendation by the Issuer, the Dealers or any of them that any
recipient of this Base Prospectus or any Final Terms should subscribe for or purchase any Notes. Each recipient of
this Base Prospectus or any Final Terms shall be taken to have made its own investigation and appraisal of the
condition (financial or otherwise) of the Issuer.

Legal investment considerations

The investment activities of certain investors are subject to investment laws and regulations, or review or regulation
by certain authorities. Each potential investor should consult its legal advisers to determine whether and to what
extent (1) the Notes are legal investmentsforit, (2) the Notes can be used ascollateral for varioustypes of borrowing
and (3) other restrictions apply to its purchase or pledge of any Notes. Financialinstitutions should consult their legal
advisers or the appropriate regulators to determine the appropriate treatment of the Notes underany applicable risk-
based capital or similar rules.

IMPORTANT — EEA RETAIL INVESTORS - If the Final Terms (or Drawdown Prospectus, as the case may be)
in respect of any Notes includesa legend entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investorin the European Economic Area (“EEA”). For these purposes, a retail investor means
a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of EU MiFID II; or (ii) a
customer within the meaning of Directive (EU) 2016/97,as amended (“Insurance Distribution Directive”), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of EU MiFID II.
Consequently no key information document required by Regulation (EU) No 1286/2014, as amended (the “EU
PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail investorsin the
EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the EEA may be unlawful under the EU PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS - Ifthe Final Terms (or Drawdown Prospectus, as the case may be)
in respect of any Notes includes a legend entitled “Prohibition of Sales to UK Retail Investors”, the Notes are not
intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
availableto any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor meansa person
who is one (or more) of: (i) aretail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565asit
formspart of domestic lawby virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”); or (ii) a customer
within the meaning of the provisions of the Financial Services and Markets Act 2000, as amended (the “FSMA”)
andany rulesorregulations made underthe FSMA to implement Directive (EU) 2016/97, where that customerwould
not qualify asa professionalclient, asdefined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 asit forms
part of domestic law by virtue of the EUWA. Consequently no key information document required by Regulation
(EVU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for
offering or selling the Notes or otherwise makingthem available to retail investors in the UK hasbeen prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the UK may be
unlawful under the UK PRIIPs Regulation.

EU Benchmark Regulation

Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference rates as
specified in the relevant Final Terms. Any such reference rate may constitute a benchmark for the purposes of
Regulation (EU) 2016/1011, as amended (the “EU Benchmark Regulation™). If any such reference rate does
constitute such a benchmark, the Final Terms will indicate whether or not the benchmark is provided by an
administratorincluded in the register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority’s (“ESMA”) pursuant to Article 36 (Register of administrators and benchmarks)
of the EU Benchmark Regulation. The registration status of any administratorunder the EU Benchmark Regulation
is a matter of public record and, save where required by applicable law, the Issuer doesnot intend to update the Final



Terms to reflect any change in the registration status of the administrator.
ESG considerations

None of the Issuer, the Arranger, the Dealers nor their respective affiliates is responsible for any third party social,
environmental and sustainability assessment of the Notes or makes any representation or warranty or assurance
whether such Notes will meet any investor expectations or requirements regarding such “green”, “sustainable”,
“social” or similar labels (including in relation to Regulation (EU) 2020/852 on the establishment of a framework to
facilitate sustainable investment (the “EU Taxonomy Regulation”) and any related technical screening criteria,
Regulation (EU) 2023/2631 on European Green Bonds and optional disclosures for bonds marketed as
environmentally sustainable and for sustainability-linked bonds (the “EU Green Bond Regulation”), Regulation
(EU) 2019/2088 on sustainability -related disclosures in the financial services sector (“SFDR”) and any implementing
legislation and guidelines, or any similar legislation in the United Kingdom) or any requirements of such labels as
they may evolve from time to time. None of the Arranger, the Dealers or any of itsrespective affiliates is responsible
for the use of proceeds for any Notes issued as Green Bonds, nor the impact or monitoring of such use of proceeds.
Vigeo Eiris provided a second party opinion (the “Second Party Opinion”) on the Green Financing Framework,
assessing the alignment of the Green Financing Framework (as defined in the “Use of Proceeds”) with the Green

Bond Principles published by the International Capital Markets Association.

The Second Party Opinion provides an opinion on certain environmental and related considerations and is not
intended to address any credit, market, or other aspects of an investment in any Notes, including without limitation
market price, marketability, investor preference or suitability ofany security. The Second Party Opinion is a statement
of opinion, not a statement of fact. None of the Arranger, the Dealers or their respective affiliates has conducted any
due diligence on the Group’s Green Financing Framework or the Second Party Opinion, and no representation or
assurance is given by any of the Arranger, the Dealers or any of its respective affiliates as to the suitability or
reliability ofthe Second Party Opinion or any opinion or certification ofany third party made available in connection
with an issue of Notes issued as Green Bonds. As of the date of this Base Prospectus, the providers of such opinions
and certifications are not subject to any specific regulatory or other regime or oversight. The Second Party Opinion
and any other such opinion or certification is not, nor should be deemed to be, a recommendation by any of the
Arranger, the Dealers or any of its respective affiliates to buy, sell or hold any such Notes and is current only as of
the date it was issued.

The Group’s Green Financing Framework or the Second Party Opinion may also be subject to review and change
and may be amended, updated, supplemented, replaced and/or withdrawn from time to time and any subsequent
version(s) may differ from any description given in this Base Prospectus. The Green Financing Framework and the
Second Party Opinion, as amended or updated from time to time, will be made available on the Issuer’s website
(https://www.inmocolonial.com/en/shareholders-and-investors/fixed-income/green-bonds/framework). The Group’s
Green Financing Framework, the Second Party Opinion and any other such opinion or certification does not form
part of, nor is incorporated by reference in, this Base Prospectus. In the event any such Notes are, or are intended to
be, listed oradmitted to trading on a dedicated “green”, “sustainable”, “social” or other equivalently-labelled segment
of a stock exchange or securities market, no representation or assurance is given by the Dealers that such listing or

admission will be obtained or maintained for the lifetime of the Notes.

The Notes may not satisfy an investor’s requirements or any future legal or industry standards for investment in
assets with sustainability characteristics. Investors should conduct their own assessment of the Notes from a
sustainability perspective. Investors should note that the net proceeds ofthe issue ofthe Notes will be used for general
corporate purposes, unless otherwise specified in the relevant Final Terms.

Stabilisation

In connection with the issue of any Tranche (as defined in “Terms and Conditions of the Bearer Notes” and ““Terms
and Conditions of the Book-entry Notes”, respectively), the Dealer or Dealers (if any) named as the stabilising
manager(s) (the “Stabilising Manager(s)”) (or any person acting on behalf of any Stabilising Manager(s)) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting the market price of the
Notes ata level higher thanthatwhich might otherwise prevail. However, there is no assurance thatthe Stabilising
Manager(s) (or any person acting on behalf of any Stabilising Manager(s)) will undertake stabilisation action. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms of the offer of
the relevant Tranche is madeand, if begun, may be ended atany time, butit mustend no later than the earlier of 30
daysafterthe issue date of the relevant Trancheand 60 daysafterthe date of the allotment of the relevant Tranche.
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Any stabilisation action or over-allotment must be conducted by the relevant Stabilising Manager(s) (or any person
acting on behalf of any Stabilising Manager(s)) in accordance with all applicable laws and rules.

Product classification pursuant to Section 309B of the Securities and Futures Act 2001 of Singapore

The Final Terms in respect of any Notes may include alegend entitled “Singapore Securities and Futures Act Product
Classification” which will state the product classification of the Notes pursuantto Section 309B(1) of the Securities
and Futures Act 2001 of Singapore (as modified or amended from time to time, the “SFA”). The Issuer will make a
determination in relation to each such issue about the classification of the Notes being offered for the purposes of
Section 309B(1)(a) and Section 309B(1)(c) ofthe SFA. Any such legend included on the relevant Final Terms will
constitute notice to “relevant persons” for purposes of section 309B(1)(c) of the SFA.

Programme Limit

The aggregate nominal amount of Notes outstanding under the Programme will not at any time exceed
€7,000,000,000 and, forthis purpose, any Notesdenominated in another currency shall be translated into Euro at the
date of the agreement to issue such Notes (calculated in accordance with the provisions of the Dealer Agreement).
The maximum aggregate nominalamount of Noteswhich may be outstandingatany one time underthe Programme
may be increased from time to time, subject to compliance with the relevant provisions of the Dealer Agreement.

Certain definitions

In this Base Prospectus, unless otherwise specified or the context otherwise requires, references to Euro and € areto
the currency introduced at the start of the third stage of European economic and monetary union pursuant to the
Treaty establishing the European Community, as amended.

Certain figures included in this Base Prospectus have been subject to rounding adjustments. Accordingly, figures
shown for the same category presented in different tables may vary slightly and figures shown as totals in certain
tables may not be an arithmetic aggregation of the figures which precede them.

The language of this Base Prospectus is English. Certain legislative references and technical terms have been cited
in their original language in order that the correct technical meaningmay be ascribed to them under applicable law.

EU MIFID I PRODUCT GOVERNANCE / TARGET MARKET

The Final Terms (or Drawdown Prospectus, as the case may be) in respect of any Notes may include a legend entitled
“EU MiFID II Product Governance” which will outline the target market assessment in respect of the Notes and
which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the target market assessment; however, a
distributorsubject to EU MiFID II is responsible for undertaking its own target market assessment in respect of the
Notes (by eitheradopting orrefining the target market assessment) and determining appropriate distribution channels.
A determination will be made in relation to each issue about whether, for the purpose of the EU MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the “EU MIiFID Product Governance Rules”), any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neitherthe Arranger nor
the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the EU MiFID Product
Governance Rules.

UK MIFIR PRODUCT GOVERNANCE /TARGET MARKET

The Final Terms (or Drawdown Prospectus, as the case may be) in respect of any Notes may include alegend entitled
“UK MiFIR Product Governance” which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending
the Notes (a “distributor”) should take into consideration the target market assessment; however, a distributor
subjectto UK MiFIR (as defined herein) is responsible for undertaking its own target market assessment in respect
of the Notes (by either adopting or refining the target market assessment) and determining appropriate distribution
channels. A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance rules set out in the FCA Handbook Product Intervention and Product Governance Sourcebook
(the “UK MiFIR Product Governance Rules”), any Dealer subscribing for any Notes is a manufacturer in respect
of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose ofthe UK MiFIR Product Governance Rules.



FORWARD-LOOKING STATEMENTS

This Base Prospectus includes statements that are, or may be deemed to be, forward-looking statements. These
forward-looking statements can be identified by the use of forward-looking terminology, including the terms
“anticipates”, “believes”, “estimates”, “expects”, “intends”, “may”, “plans”, “projects”, “should” or “will”, or, in
each case, their negative or othervariationsor comparable terminology, or by discussions of strategy, plans, targets,
objectives, goals, future events or intentions. These forward-looking statements include all matters that are not
historical facts. They appearin a numberof places throughout this Base Prospectus and include, butare not limited
to, statementsregarding the Issuer’s intentions, beliefs or current expectationsconcerning, amongother things, the
Issuer’s projections about its future results of operations, financial condition, liquidity, performance, prospects,
anticipated growth, strategies, plans, opportunities, trends and the market in which it operates.

By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and
circumstances. Forward-looking statements are not guarantees of future performance and the actual results of our
operations and the development of the markets and the industry in which we operate, may differ materially from
those described in, or suggested by, the forward-looking statements contained in this Base Prospectus. The Issuer
undertakes no obligation to update these forward-looking statements and will not publicly release any revisions it
may make to these forward looking statements that may occur due to any change in the Issuer’s expectations or to
reflect eventsor circumstancesafter the date of this Base Prospectus, except where required by applicable law. Given
the uncertainty inherent in forward-looking statements, prospective investors are cautioned not to place undue

reliance on these statements.

The Dealers assume no responsibility or liability for, and make no representations, warranty orassurance whatsoever
in respect of, any of the forward-looking statements contained in this Base Prospectus.

ALTERNATIVE PERFORMANCE MEASURES

The financialdata included in this Base Prospectus, in addition to the conventionalfinancial performance m easures
established by IFRS-EU, contain certain alternative performance measures (“APMs”) that include, among others,
EBITDA, EPRA NTA, Market Value of Assets (or Gross Asset Value), Gross Financial Debt, Net Financial Debt,
Group’s Loan to Value and like-for-like valuation of the Group’s assets thatare presented for purposes of providing
investors with a better understanding of Colonial’s financial performance, cash flows or financial position as they
are used by Colonial when managing its business.

Such measures have not been prepared in accordance with IFRS-EU, have been extracted or derived from the
accountingrecords or other management systems of the Group, have not been audited and should not be considered
as a substitute for those required by IFRS-EU and may not be comparable to similarly titled APMs of other

companies.

In evaluating the APMs, investors should carefully consider the financial statements incorporated by reference in
this Base Prospectus.

For an explanation and reconciliation of these APMs, see section entitled “Alternative Performance Measures” on
pages 81 to 92 of the 2023 Consolidated Management Report and pages 81 to 91 of the 2022 Consolidated
Management Report.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is taken from, and is qualified in its entirety

by, the remainder of this document and, in relation to the terms and conditions of any particular Tranche of Notes,

the applicable Final Terms.

e

Words and expressions defined in the “Forms of the Bearer Notes”, “Terms and Conditions of the Bearer Notes’
and “Terms and Conditions of the Book-entry Notes” shall have the same meanings in this general description.
References to numbered “Book-entry Conditions” are to the relevant numbered conditions in the “Terms and
Conditions of the Bearer Notes” and “Terms and Conditions of the Book-entry Notes”, respectively.

Information relating to Inmobiliaria Colonial, SOCIMI, S.A.

Issuer:
Description:
Arranger:

Dealers:

Fiscal Agent:

Size:

Distribution:

Currencies:

Maturities:

Inmobiliaria Colonial, SOCIMI, S.A.
Euro Medium Term Note Programme.
BNP Paribas.

BNP Paribas, CaixaBank, S.A., Crédit Agricole Corporate and Investment
Bank, Intesa Sanpaolo S.p.A, Natixis and Société Générale.

The Issuer may from time to time terminate the appointment ofany Dealers
under the Programme or appoint additional dealers either in respect of a

single Tranche or in respect of the Programme.
Deutsche Bank AG, London Branch.

Up to EUR7,000,000,000 (or the equivalent in other currencies at the date
of'issue) aggregate principal amount of Notes outstanding at any one time.
The Issuer may, subject to the fulfilment of certain conditions, increase the
size of the Programme from time to time.

Subject to applicable selling restrictions, Notes may be distributed on a
syndicated or non-syndicated basis.

Notes may be denominated in Euro or in any other currency or currencies,
subject to compliance with all applicable legal and/or regulatory and/or
central bank requirements. Payments in respect of Notes may, subject to
such compliance, be made in and/or linked to, any currency or currencies
other than the currency in which such Notes are denominated.

Any maturity as indicated in the applicable Final Terms, subject to such
minimum or maximum maturity as may be allowed or required from time
to time by any relevant competent authority, market operator or any

applicable laws or regulations.

Where Notes have a maturity of less than one year and either (a) the issue
proceeds are received by the Issuer in the United Kingdom or (b) the
activity ofissuing the Notes is carried on from an establishment maintained
by the Issuer in the United Kingdom, such Notes must: (i) have a minimum
redemption value of £100,000 (or its equivalent in other currencies) and be
issued only to persons whose ordinary activitiesinvolve themin acquiring,
holding, managing or disposing of investments (as principal or agent) for
the purposes of their businesses or who it is reasonable to expect will
acquire, hold, manage or dispose of investments (as principal or agent) for
the purposes of their businesses; or (ii) be issued in other circumstances
which do not constitute a contravention of section 19 of the Financial

>



Denomination:

Method of Issue:

Form of Notes:

Registration, clearing, settlement,
title and transfer:

Services and Markets Act 2000, as amended (the “FSMA”) by the Issuer.

The minimum denomination of each Note will be such amount as may be
allowed or required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the relevant
specified currency indicated in the applicable Final Terms (as defined
below) and the regulations of the applicable securities system in which the
Notes are issued and save that the minimum denomination of each Note
admitted to trading on a regulated market situated or operating within the
EEA and/or offered to the public in a Member State of the EEA in
circumstances which require the publication of a prospectus under the
Prospectus Regulation will be €100,000 (or, if the Notes are denominated
in a currency other than euro, the equivalent amount in such currency). No
Bearer Notes will be issued with tradeable amounts less than the minimum

denomination specified in the relevant Final Terms.

The Notes will be issued on a syndicated or non-syndicated basis. The
Notes will be issued in one or more Series (which may be issued on the
same date or which may be issued in more than one Tranche on different
dates). The Notes may beissued in Tranches on a continuous basis with no
minimum issue size, subject to compliance with all applicable laws,
regulations and directives. Further Notes may be issued as part of an
existing Series.

Bearer Notes and Book-entry Notes.

The Bearer Notes may be issued in bearer form, with or without interest
coupons.

Bearer Notes will, unless otherwise specified in the applicable Final Terms,
initially be represented by a Temporary Global Note without interest
coupons attached, deposited: (a) in the case of a global note which is not
intended to be issued in new global note form (a “Classic Global Note” or
“CGN”), as specified in the relevant Final Terms, with or on behalf of a
Common Depositary located outside the United States for Euroclear and
Clearstream, Luxembourg; or (b) in the case of a global note which is
intended to be issued in new global note form (a “New Global Note” or
“NGN”), as specified in the relevant Final Terms, with a common
safekeeper for Euroclear and/or Clearstream, Luxembourg. Interests in a
Temporary Global Note will be exchangeable for interests in a permanent
global Note in bearer form, without coupons (a “Permanent Global
Note”).

The Book-entry Notes will be registered with the Spanish Sociedad de
Gestion de los Sistemas de Registro, Compensacion y Liquidacion de
Valores, S.A., Unipersonal (“Iberclear”), which is the Spanish Central
Securities Depository, with its registered address at Plaza de la Lealtad, 1,
28014, Madrid, Spain. Holders of a beneficial interest in the Book-entry
Notes who do not have, directly or indirectly through their custodians, a
participating account with Iberclear may participate in the Book-entry
Notes through bridge accounts maintained by each of Euroclear Bank
SA/NV (“Euroclear”) and Clearstream Banking, S.A. (“Clearstream,
Luxembourg”) with Iberclear.

Title to the Book-entry Notes will be evidenced by book-entries and each
person shown in the central registry (the “Spanish Central Registry”)
managed by Iberclear or in the registries maintained by the respective
participating entities (entidades participantes)in Iberclear (the “Iberclear
Members”) as being the holder of the Book-entry Notes shall be
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Issue Price:

Interest:

Fixed Rate Notes:

Floating Rate Notes:

Zero coupon Notes:

Partial redemption:

Payments in respect of Book-

considered the holder of the principal amount of the Book-entry Notes
recorded therein. The “Holder” of a Book-entry Note means the person in
whose name such Note is for the time being registered in the Spanish
Central Registry managed by Iberclear or, as the case may be, the relevant
Iberclear Member accounting book and “Noteholder” shall be construed
accordingly and when appropriate, means owners of a beneficial interest in
the Book-entry Notes.

The Book-entry Notes will be issued without any restrictions on their free
transferability. Consequently, the Book-entry Notes may be transferred and
title to the Book-entry Notes may pass (subject to Spanish law and to
compliance with all applicable rules, restrictions and requirements of
Iberclear or, as the case may be, the relevant Iberclear Member) upon
registration in the relevant registry of each Iberclear Member and / or
Iberclear itself, as applicable. Each Holder will be treated as the legitimate
owner (titular legitimo) of the relevant Book-entry Notes for all purposes
(whether or not it is overdue and regardless of any notice of ownership,
trust or any interest or any writing on, or the theft or loss of, the Certificate
issued in respect of it)and no person will be liable for so treating the Holder.

Notes may be issued at their principal amount or at a discount or premium
to their principal amount. The price and amount of Notes to be issued under
the Programme will be determined by the Issuer and each relevant Dealer

at the time of issue in accordance with prevailing market conditions.

Notes may be interest bearing or non-interest bearing. Interest (if any) may
accrue at a fixed rate or a floating rate. The length ofthe interest periods
for the Notes and the applicable interest rate or its method of calculation
may differ from time to time or be constant for any Series. Notes may have
a maximum interest rate, a minimum interest rate, or both.

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

Floating Rate Notes will bear interest set separately for each Series at arate
determined (i) on the same basis as the floating rate undera notional interest
rate swap transaction in the relevant Specified Currency governed by an
agreement incorporating the 2006 ISDA Definitions (as supplemented,
amended and updated as at the Issue Date ofthe first Tranche of the Notes
of the relevant Series (as specified in the relevant Final Terms)) as
published by the International Swaps and Derivatives Association, Inc. or
the latest version of ISDA 2021 Interest Rate Derivatives Definitions,
including each Matrix (as defined therein) (and any successor thereto), as
specified in the relevant final terms, each as published by ISDA (or any
successor) on its website (http.//www.isda.org),on the date of issue of the
first Tranche of the Notes of such Series; or (ii) by reference to EURIBOR,
SONIA, SOFR or €STR, as specified in the relevant Final Terms, as
adjusted for any applicable margin. Interest periods will be specified in the
relevant Final Terms.

Zero Coupon Notes will be offered or sold at a discount to their original
nominal amount and will not bear interest.

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

Payments in respect of the Book-entry Notes (in terms of both principal and
interest) will be made by transfer to the registered account of the relevant
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entry Notes:

Redemption:

Taxation:

Negative Pledge:

Covenants:

Cross Default:

Disclosure of Information in
Connection with Payments:

Holder maintained by or on behalf of it with a bank that has access to the
T2 System, details of which appear in the records of Iberclear or, as the
case may be, the relevant Iberclear Member at close of business on the day
immediately preceding the Business Day on which the payment of principal
or interest, as the case may be, falls due. Holders must rely on the
procedures of Iberclear or, as the case may be, the relevant Iberclear
Member to receive payments under the relevant Notes. None of the Issuer
or the Paying Agent or, if applicable, the Dealers will have any
responsibility or liability for the records relating to payments made in
respect of the Notes.

The applicable Final Terms will indicate either that the relevant Notes
cannot be redeemed prior to their stated maturity (other than for taxation
reasons) or that such Notes will be redeemable at the option of the Issuer
(either in whole or in part) and/or the Noteholders, and if so the terms
applicable to such redemption.

All payments of principal and interest in respect of the Notes by or on
behalfofthe Issuer shall be made free and clear of, and without withholding
or deduction for or on account of, any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by or on behalfofthe Kingdom of Spain or
any political subdivision therein orany authority therein or thereof having
power to tax, unless the withholding or deduction of such taxes, duties,
assessments, or governmental chargesis required by law. In that event, the
Issuer shall pay such additional amounts as will result in receipt by the
Noteholders after such withholding or deduction 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 in respect
of any Note except in certain limited circumstances (please refer to
Condition 12 (Taxation)).

The Notes will contain anegative pledge as more fully set out in Condition
5 (Negative Pledge).

The Notes will contain a covenant given by the Issuer to ensure that its
unencumbered total assets value will be at least equal to its unsecured debt
as more fully set out in Condition 6 (Covenants).

The Notes will contain a cross default in respect of Indebtedness of the
Issuer and certain of its Material Subsidiaries as more fully set out in

Condition 13(d) (Events of Default).

Under Spanish Law 10/2014, and Royal Decree 1065/2007, interest
payments in respect of Bearer Notes or Book-Entry Notes (in case of Non-
Spanish tax resident investors or Spanish Corporate Income Tax Payers),
should be paid gross provided that certain information requirements
are met. In particular, the Issuer shall receive an information statement in
the form provided for under article 44.4 in respect of the Book-entry notes
and in the form provided for under article 44.5 in respect of the Bearer
Notes, as further described under “Spanish SOCIMI Regime and Taxation™.

If for any reason the Issuer does not receive the required information
described under “Spanish SOCIMI Regime and Taxation”, the Issuer may
be required to withhold tax at the current rate of 19 per cent. In thatevent,
the Issuer will not pay any additional amounts with respect to any such
withholding tax.

-12 -



Governing Law:

Clearing Systems:

Listing and admission to trading:

Selling Restrictions:

Status:

A summary of the procedures to collect the above referenced information
is set out in “Spanish SOCIMI Regime and Taxation—the Kingdom of

Spain”.

None of the Arranger, the Dealers and the Clearing Systems assume any
responsibility therefore.

Bearer Notes: Save as described below, the Bearer Notes, the Agency
Agreement and any non-contractual obligations arising out of or in
connection with the Bearer Notes are governed by English law. The status
of the Bearer Notes as described in Condition 4 (Status) is governed by
Spanish law.

Book-entry Notes: Save as described below, the Book-entry Notes, the
Agency Agreement and any non-contractual obligations arising out ofor in
connection with the Book-entry Notes are governed by English law. The
Spanish Agency Agreement and the title, transfer and status of the Book-
entry Notes as described in Condition 3 (Form, Denomination and Title)
and Condition 4 (Status), respectively, are governed by Spanish law.

Euroclear and/or Clearstream, Luxembourg (in respect of the Bearer
Notes), and such additional clearing system(s) as may be specified in the
relevant Final Terms, and Iberclear (in respect of the Book-entry Notes).

This Base Prospectus has been approved by the Central Bank as competent
authority underthe Prospectus Regulation. The Central Bank only approves
this Base Prospectus as meeting the requirements imposed under European
Union law pursuant to the Prospectus Regulation.

Application has been made to Euronext Dublin for the Bearer Notes to be
admitted during the period of twelve months after the date hereof to listing
on the Official List and to trading on the regulated market of Euronext
Dublin.

Book-entry Notes may be admitted to trading on AIAF.
Unlisted Notes will not be issued under the Programme.

United States, Prohibition on sales to EEA retail investors, Prohibition on
sales to UK retail investors, United Kingdom, Republic of Italy and
Singapore. See “Subscription and Sale”.

The Notes have not been and will not be registered under the Securities
Act and may not be offered or sold within the United States or to, or
for the account or benefit of, U.S. persons exceptincertain transactions
exempt from the registrationrequirements of the Securities Act. Terms
used in this paragraph have the meanings given to them by Regulation
S under the Securities Act (“Regulation S”).

The Notes will constitute (subject to the provisions of Condition 5
(Negative Pledge)) senior, unconditional, unsubordinated, and unsecured
obligations of the Issuer and in the event of insolvency (concurso) of the
Issuer (unless they qualify as subordinated debts under Article 281 of the
consolidated text of the Spanish Insolvency Law approved by Royal
Legislative Decree 1/2020 of 5 May (Real Decreto Legislativo 1/2020, de
5 de mayo, por el que se aprueba el texto refundido de la Ley Concursal)
(as amended from time to time, including without limitation, by virtue of
Law 16/2022, of 5 September, the “Spanish Insolvency Law”) or
equivalent legal provision which replaces it in the future and subject to any
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Risk Factors:

Use of Proceeds:

Representation of holders of the
Notes:

Rating:

legal and statutory exceptions) will rank at least pari passu without any
preference among themselves and with all other outstanding, unsecured and
unsubordinated obligations (créditos ordinarios) of the Issuer, present and
future, in accordance with the credits rank established by the Spanish
Insolvency Law.

Prospective investors should understand the risks of investing in any type
of Note before they make theirinvestment decision. They should make their
own independent decision to invest in any type of Note and as to whether
an investment in such Note is appropriate or proper for them based upon
their own judgment and upon advice from such advisers as they consider

necessary.

For a description of certain risks involved in investing in the Notes, see
“Risk Factors”. Risk factors are designed both to protect investors from
investments from which they are not suitable and to set out the financial
risks associated with an investment in a particular type of Note.

The net proceeds of the issue of each Tranche of Notes will be used (i) for
the general corporate purposes of the Group, including the repayment of
existing indebtedness of the Group, in which case “General Corporate
Purposes” will be specified in the section entitled “Reasons for the Offer”
in the applicable Final Terms, (ii) to finance and/or refinance new or
existing Eligible Green Assets, in which case the relevant Notes will be
identified as “Green Bonds” in the title of the Notes and “Eligible Green
Assets” will be specified in the section entitled “Reasons for the Offer” in
the applicable Final Terms or (iii) as otherwise specified, in respect of any
particular Tranche of Notes, in the applicable Final Terms in the section
entitled “Reasons for the Offer”.

See “Use of Proceeds”.

In accordance with Condition 17 (Meetings of Noteholders, Modification
and Waiver) (in respect of the Bearer Notes) and Condition 16 (Meetings
of Noteholders; Modification and Waiver) (in respect of the Book-entry
Notes), Schedule 1 (Provisions for Meetings of Noteholders) ofthe Agency
Agreement (as defined below) contains provisions for convening meetings
ofholders of Notes to consider any matter affecting their interests.

Tranches of Notes may be rated or unrated and if rated, such rating(s) will
be specified in the relevant Final Terms and it shall also be specified if the
relevant credit rating agency is or is not established in the European Union
and whether such agency is or is not registered under the EU CRA
Regulation.

In general, European regulated investors are restricted from using a rating
for regulatory purposes if such rating is not issued by a credit rating agency
established in the EEA and registered underthe EU CRA Regulation unless
(1) the rating is provided by a credit rating agency not established in the
EEA but is endorsed by a credit rating agency established in the EEA and
registered under the EU CRA Regulation or (2) the rating is provided by a
credit rating agency not established in the EEA but is certified under the
EU CRA Regulation.

A rating is not a recommendation to buy, sell or hold Notes and may be
subject to suspension, reduction or withdrawal at any time by the

assigning rating agency.

-14 -



RISK FACTORS

The Issuer believes that the following risk factors may affect its ability to fulfilits obligations underthe Notes. Risk
factors which are material forthe purpose of assessing the market risks associated with the Notes are also described
below.

The Issuer believes that the risk factors described below represent the principal risks inherent in investing in the

Notes, but the Issuer may be unable to pay interest, principal or other amounts on or in connection with the Notes

forotherreasons which may not be considered significant risks by the Issuer based on information currently available

or which it may not currently be able to anticipate. In addition, the Issuer does not represent that the statements
below regarding therisks of holding any Notes are exhaustive. In particular, there are certain other risks, which are
considered to be less important or because they are more general risks, such as for example, the Group s increased

dependence on IT systems, risks associated with the Issuer’s subsidiaries or minority investments and risks related

to court and out-of-court claims, which have not been includedin this Base Prospectus in accordance with Regulation

(EU) 2017/1129. In addition, in the future, risks that are currently unknown ornot considered relevant by the Issuer
might also have a material adverse effect on the Group s business, results of operations and/or financial position. If
any such risk should occur, the price of the Issuer s securities may decline, and investors could lose all or part of
their investment.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus and the
information incorporated by reference therein and reach their own views prior to making any investment decision.

Before making an investment decision with respect to any Notes, prospective investors should consult their own
stockbroker, bank manager, legal counsel, accountant or other financial, legal and tax advisers and should consider
carefully whether an investment in the Notes is suitable for them in light of the information in this Base Prospectus
and their personal circumstances.

In this Base Prospectus, those risk factors that the Issuer believes are the most material as at the date of this Base
Prospectus have been presented first in each category. The order of presentation of the remaining risk factors in each
category in this Base Prospectusis not intended to be an indication of the probability of their occurrence or of their

potential effect on the Issuer s ability to fulfil its obligations under the Notes.
RISKS RELATING TO OUR BUSINESS
Our business may be affected by adverse conditions inthe Spanish and French economies and the global economy

As of the date of this Base Prospectus, the location of our real estate assets is currently exclusively concentrated in
Spain (Madrid and Barcelona) and France (Paris, through our subsidiary SFL). For the year ended 31 December
2023, 63% and 37% of our total revenue came from France and Spain, respectively. We almost exclusively operate
in the office rental market in the cities of Barcelona, Madrid and Paris (12%, 25% and 63% of our rental revenue for
the year ended 31 December 2023, respectively). In addition, according to the valuations of our Property Portfolio
made by independent appraisers, as at 31 December 2023, 12%, 24% and 65% of the total value of the assets of the
Group were located in Barcelona, Madrid and Paris, respectively. Also, as at 31 December 2023,25%, 46% and 29%
of the surface area of the Group’s office rental properties (a total surface area of 1,584,233 square meters) were
located in Barcelona, Madrid and Paris, respectively. As a result, our business is exposed to adverse economic
conditions in Spain and France.

As the real estate markets are typically cyclical in nature and follow the performance of the wider economy, we are
exposed to any factors that adversely affect the Spanish and French economy and, particularly, the economic
conditions in Madrid, Barcelona and Paris.

Geopolitical strains have persisted in 2023, mainly due to the extension ofthe conflict between Russia and Ukraine,
as well as the outbreak of the conflict in the Gaza Strip and in the Red Sea, generating further deterioration of the
macroeconomic environment and maintaining the uncertainty around the recovery of certain Eurozone economies.
These conflicts have resulted in, among other things, an increase of recession forecasts, potential higher
unemployment and inflation rates evidenced by a general increase in commodity prices and higher globaluncertainty,
as well as further instability and volatility in global financial markets. A prolongation or a further escalation of the
current conflicts could therefore continue to have an adverse impact, or potentially further deterioration, on the
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availability and prices of raw and other essential building materials, which could, in turn, negatively a ffect the
Group’s business, results of operations and financial position.

Furthermore, the decisions of the European Central Bank (the “ECB”) in relation to interest rates with the purpose
of softening demand and as a preventing measure against the risk of a persistent increase in inflation, which took
place in 2022 and 2023, could adversely affect the management of the Group’s financial debt, the Group’s ability to
obtain new financing or the maintenance of our credit ratings (see“—We rely on debt financing for a significant part
of our funding needs” and “— A decrease in credit rating could adversely affect the Group ), the indebtedness
capacity of our clients (see “—We are dependent on a small number of large tenants and assets for a significant part
of our revenue from rental income”), or the default rates relating to rental payments derived from leases, as well as
yields and consequently the valuation of the Group’s assets (see “—7The valuation of our real estate asset portfolio
may further deteriorate as a result of changes in interest rates”).

In 2023, gross domestic product (“GDP”) in Spain and France grew by 2.5% and 0.9%, respectively (sources: INE
and INSEE). The Bank of Spain estimates that GDP growth will slow down in 2024 to 1.9%, remaining stable in
2025, before decelerating again in 2026 to 1.7% (source: Bank of Spain’s Spanish economic forecasts report
“Macroeconomic forecasts of the Spanish economy (2024-2026)” March 2024). GDP growth in France during the
first quarter of2024 is expected to be slightly positive resulting in a 0.2% expected growth despite the tightening of
external taxes, as well as monetary and financial conditions, gradually increasing towards the end of the year and
reaching 0.8% in 2024, 1.5% in 2025 and 1.7% in 2026 (source: Bank of France's economic forecasts report on the

French economy “Projections macroéconomiques intermédiaires — Mars 2024 — March 2024).

Furthermore, in Spain and France, political and social instability has increased during recent years. If political
tensions re-emerge or intensify or if governments do not achieve sufficient majorities or support to implement their
policies, this could have a negative impact on both the financial conditions and the current macroeconomic scenarios
in Spain and France.

Any such adverse conditions and related uncertainties, as well as the potential future deterioration of such adverse
conditions, may have a negative impact on investor confidence, consumer spending, levels of employment, rental
revenues, vacancy rates and real estate values, demand for office space, financing costs or the ability of our tenants
to meet their rental payment obligations and, accordingly, could have a material adverse effect on our financial
condition, business, prospects and results of operations.

Our activities are concentrated in the letting of offices and, in particular, in the letting offices in the central
business districts of Paris, Madrid and Barcelona

Our main activity is the management and development ofbuildings for rental, mainly offices in the central business
district (“CBD”) in Paris, Madrid and Barcelona. As at31 December 2023, the letting of offices represented 95% of
our rental income and 73% of this income originated from rents obtained in the CBD as at 31 December 2023.
Furthermore, as at 31 December 2023, 53% of the total sqm surface of our Property Portfolio (excluding assets under
development)was located in the CBD. Consequently, changesin trends of preference about the offices’ location or

types could have a material adverse effect on our financial condition, business, prospects and results of operations.

In particular, office letting activities may be affected by, among other factors, a general slowdown of the economy,
the toughening of conditions for the Group’s clients to access financing or a change in established working patterns
in tenants’businesses through a sustained shift to “working from home” and “remote working/meeting” arrangements
on an extended or permanent basis. This could result in a decrease in demand of spaces from tenants, which could
have a material adverse effect on the Group’s financial condition, business, prospects and results of operations.

The valuation of our real estate asset portfolio may further deteriorate as a result of changes in interest rates

Twice a year we engage independent appraisers to prepare a valuation of all assets that form part of our Property
Portfolio. As stated in Note 4.4 to Colonial’s audited consolidated financial statements for the financial year 2023,
which are incorporated by reference into this Base Prospectus, as at 31 December 202 3, the assets comprising our
Property Portfolio were valued individually by CB Richard Ellis Valuation y Cushman & Wakefield in accordance
with the Royal Institution of Chartered Surveyors Appraisal and Valuation Standards (“RICS”) and with the
International Valuation Standards (IVS) published by the International Valuation Standard Council (IVSC). On such
date, the aggregated valuations made by the abovementioned independent appraisers amounted to €11,336 million,
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13% decrease when compared to the valuation as at 31 December 2022 (€13,005 million) and 9% decrease in like-
for-like terms when compared to the previous year (€1,157 million).

The Group books, periodically (every halfyear), the corresponding revaluation orimpairment as a result of adjusting
the carrying amount of each of the assets at their fair value in accordance with the International Accounting Standard
40 — Investment Property (“IAS 40”). This value is determined by taking as reference the values attributed to each
of the properties by independent appraisers. As at 31 December 2023, the Group recognised in the consolidated
income statement (“changes in value of investment property”) investment property revaluation losses for the year
ended 31 December 2023 amounting to €1,426 million, based on the valuations made by the independent appraisers
as at 31 December 2023. The decrease in 2023 of the independent appraisers’ valuations of the Group's Property
Portfolio was the most significant impact on the 2023 consolidated income statement, which reflected aloss of€1,177

million.

The revaluation, which was recorded in both France and Spain, is the result of the decrease in the appraisal value of
the assets in our Property Portfolio. Any downward revision of the valuation of our Property Portfolio may require
us to record a loss in our financial statements, which, in turn, could have a material adverse effect on our financial
condition, business, prospects and results of operations.

The increase in interest rates was a contributing factor as to the decrease in the valuation of the Group’s Property
Portfolio in 2023. If interest rates remain high, the market value of real estate assets, including commercial land
under development and buildings of any nature could continue depreciating, as well as causing the costs associated
to financing debt with a variable interest rate to increase, receiving lower yields than expected or even having to
carry out divestments at lower prices (see“—Relative illiquidity of real estate assets which could prevent timely
divestments”), the inability to obtain ormaintain necessary licenses,a decrease in clients’demand, new planification
and urban developments, regulatory changes, price increases and other factors, some of which may be beyond our
control.

Additionally, while independent appraisers carry out theirvaluation applying mainly objective market criteria to each
asset, real estate valuation is inherently subjective and relies on a number of assumptions based on the features of
each property. This is in part because all property valuations are made on the basis of assumptions which may not
prove to be accurate (particularly in periods of volatility orlow transaction flow in the commercial real estate market),
and in part because of the individual nature of each property. Therefore, property valuations might not accurately
reflect the current market value of the Property Portfolio at a certain time. In the event that certain information,
estimates or assumptions used by such independent appraisers turn out to be inaccurate or incorrect, this could cau se
their valuations of our Property Portfolio to be materially incorrect and may require such valuations to be revised.
Any of'these factors could have a material adverse effect on the Group’s financial condition, business, prospects and
results of operations.

Relative illiquidity of real estate assets which could prevent timely divestments

Real estate assets may beilliquid for a number of reasons, including, among other factors, fluctuations in demand or
the unsuitability of assets to meet the requirements of investors (as at 31 December 2023, the assets comprising our
Property Portfolio were valued at an amount of€ 11,336 million by independentappraisers). Furthermore, the volume
of investment in the real estate sector during 2023 fell by 60% at the European level when compared to 2022 (source:

Savills: Spotlight: European Office Value Analysis - Q4 2023), which has complicated asset divestment transactions.

As at 31 December 2023, the valuation of the Group’s Property Portfolio amounted to €11,336 million, 13% lower
when compared to the valuation as at 31 December 2022 (€13,005 million) and 9% lower than comparable assets
(like-for-like terms) as at 31 December 2022, all based on a number of assumptions and valuation methods (see “—
The valuation of our real estate asset portfolio may further deteriorate as a result of changes in interest rates”).

Additionally, we could have difficulties to realise the actual value of some of our assets and be forced to lower the
sale price or to keep them in the portfolio for a longerperiod than expected. The illiquidity ofthe investments may
limit our capacity to adapt our Property Portfolio to potential circumstantial changes.

Any ofthese factors could have a material adverse effect on our financial condition, business, prospects and results
of operations.
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We operate in a highly-competitive sector

The real estate sector in Spain and France is highly competitive and very fragmented, and new real estate companies
face low barriers to entry. Our competitors in Spain are typically companies operating locally but also include
international companies. With the reopening of capital markets, triggered by the recovered confidence of
international investment funds in the real estate sector as a long-term investment, especially in connection with
sovereign debt funds, with the creation of new listed property investment companies (SOCIMIs) and with the rise in
investments made in property assets, the level of competition in both the Spanish and French rental property sector
has increased significantly. Real estate investment companies, backed by both national and international investors,
entered the Spanish market to take advantage of what they perceived to be attractive valuations of real estate assets.

In France, through oursubsidiary SFL, we operate in a highly competitive sectorand compete with numerous market
participants such as (i) investors with a strong capital base such as insurance companies, real estate investment funds
(OPCI) and real estate investment companies (SCPI) or sovereign wealth funds and (ii) investors who kept their
indebtedness at manageable levels through the financial crisis that started in 2008, such as certain other French listed
real estate companies (société d 'investissement immobilier cotées or SIIC). Moreover, foreign investors have returned
to the Parisian real estate investment market leading to higher competition.

Any ofthese competitors in the Spanish and French markets may be largerin size and have greater financial resources
than we have. This high competitiveness could lead to an oversupply of property, or a decline in prices, including an
oversupply of rental properties in the office and residential real estate sector and a decrease in rental levels.
Furthermore, an elevated number of competitors in the industry may, at certain times and for certain projects, impede
the Group’s acquisition of new assets for its rental business. Also, our competitors could adopt similar business

models regarding rent, development and acquisition, which could reduce our competitive advantage.

Any of the above factors could have a material adverse effect on our financial condition, business, prospects and
results of operations.

The success of our business depends on our ability to retain existing tenants or acquire new ones

Our main activity is the acquisition and development of urban real estate property for leasing operations. If, in the
context of our main activity, we fail to adequately manage our tenant base, including if we are unable to retain our
current tenants due to the non-renewal of their lease agreements upon expiry, failing to meet tenants’needs or failing
to adapt to new market trends and where we are unable to find new tenants, there is a risk that they will become
vacant, resulting in a decrease in our revenues. As at 31 December 202 3, the average lease term in our Property
Portfolio (calculated until the first break-option prior to the expiration date) was approximately 6 years for leases
located in Paris (6.1 years as at 31 December 2022), approximately 2.9 years for leases located in Barcelona (2.2
years as at 31 December 2022) and approximately 2.9 years for leases located in Madrid (2.7 years as at 31 December
2021).

Even if we enter into new lease agreements with our existing tenants ornew tenants, there is a risk that we may have
to do so on less favourable terms due to prevailing market conditions at the time of entering into such new leases or
other reasons, resulting in a decrease in our revenues.

As at 31 December 2023, the EPRA Occupancy for our office Property Portfolio stood at 97% (96% as at 31
December 2022). In particular, as at such date, the EPRA Occupancy for our office assets in Barcelona was 84%,
which is higher than the figure for31 December 2022 (80%) due mainly to the leasing ofthe “Diagonal 530 building,
which was previously in rehabilitation. In Madrid, the EPRA Occupancy for our office assets stood at 96% (95% as
at 31 December 2022), resulting in an increase from the previous year primarily due to the leasing of spaces which
were previously being refurbished. In Paris, the EPRA Occupancy for our office assets stood at 100% (99.8% as at
31 December 2022).

However, there can be no assurance that we will be able to maintain such levels of occupancy for our Property
Portfolio in the future due to, among other factors the toughening of conditions for of the Group’s clientsto access
financing (see “—We are dependent on a small number of large tenants and assets for a significant part of our
revenue from rental income”), changes in offices preference trends or in the work patterns established by our clients
(see “—OQur activities are concentrated in the letting of offices and, in particular, in the letting offices in the central
business districts of Paris, Madrid and Barcelona”) could have a negative impact on the demand for the assets
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comprising the Group’s office portfolio which, in turn could adversely impact the Group’s occupancy levels and
profitability of the Group’s office assets.

As at 31 December 2023, 81% of our Property Portfolio (in terms of total square meters) was under letting (with the
remaining 19% being in the project phase). Notwithstanding the above, we cannot assure that we will be able to
successfully let those properties in our Property Portfolio that move from the project phase to the letting phase.
Therefore, a number of factors such as potential disruptions in the supply chain of raw and other building materials
and an increase in the cost of these materials (see “—Our business may be affected by adverse conditions in the
Spanish and French economies and the global economy”), could have a material adverse effect on the cost, timing
and expected returns of projects that the Group may have under development.

Any of the above could have a material adverse impact on our financial condition, business, prospects and results of
operations.

We are dependent on a small number of large tenants and assets for a significant part of our revenue from rental
income

A small number of tenants currently account for a significant part of our revenue from rental income. As at 31
December 2023, and on the basis of the lease agreements in force at that date, twenty tenants represented 43% of our
total revenue from rental income (with our largest tenant representing 5.6% of that total revenue). Public sector

companies who are tenants represented 4% of our revenue as at 31 December 2023.

Our real estate business depends on the solvency and liquidity of our tenants, as well as on their indebtedness
capacity. A tenant may from time to time experience financial difficulties, a decrease of its capacity of accessing to
financing or may become insolvent, which could result in its failure to meet payment obligations, or at all. If we
experience a significantrate of delinquency in the payment of rent or if we are unableto collect overdue rent, or if
our reserves for these purposes prove inadequate, this could have a material adverse effect on our financial condition,
business, prospects and results of operations.

Moreover,if we were unable to retain any of ourlarge tenants or if we were unable to replace them with othertenants
on substantially similar terms, this could have a material adverse effect on our financial condition, business, prospects
and results of operations.

A small number of assets represent a significant part of the Group’s rental income: As of 31 December 2023, 10
assets of the Group represented approximately 41% of its revenues in Spain and 5 assets of SFL represented
approximately 53% ofitsrevenues in France. The asset “Recoletos 37" represented approximately 5% ofthe Group’s
revenues in Spain and the asset “Edouard VII” represented approximately 16% of the Group’s revenues in France as
at 31 December 2023, respectively. If, for any reason, any of these assets were destroyed, rendered inoperative or
damaged for any reason, or the Group could not replace them with other assets under similar conditions, and the
maximum amounts of the corresponding insurance policies taken out by the Group for these circumstances were not
sufficient, there could be a substantial negative impact on the activities, results and financial position of the Group.

Our business requires significant expenditure

In order to avoid a loss of value of the Group’s real estate assets, the Group regularly carries out maintenance and
repair work as well as work aimed at modemising its properties to increase their attractiveness or to comply with
regulatory changes, such as new energy saving regulations, all of which requires significant levels of investment (see
“—We rely on debt financing for a significant part of our funding needs”). The success of our business is dependent
on such investments ultimately yielding the targeted return. For the year ended 31 December 2023, we invested a
total amount of €205 million in real estate development or refurbishment projects and the acquisition of new
properties, which represented 1.9% of the total value of our office Property Portfolio. In the eventof a delay in the
date of entry into operation of such assets, or in the event that the rents agreed under new leases are lower than
expected, this could have a material adverse impact on the expected return on investments, activities, results and/or
financial situation ofthe Group. In particular, as aresult of supply chain delays, the Group’s business forecasts could
be adversely impacted.

Moreover, there are significant expenditures associated with the holding and managing ofa property over time, such
as taxes, service charges, insurance, maintenance and refurbishment costs and such expenditures are difficult to
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predict or may unexpectedly increase. During the year ended 31 December 2023, such costs represented 14.5% of
the Group’s revenue during such period.

While we pass on the majority of these costs to tenants in accordance with applicable law and contractual conditions
applicable to each tenant through increased rents, this could make it more difficultto renew lease agreements with
our existing tenants and making our value offering less attractive to new tenants, resulting in a decline in our
competitiveness in the rental sector. Supply chain disruptions may also compromise business forecasts.

Any of the above could have a material adverse impact on our financial condition, business, prospects and results of
operations.

Our business may be affected by environmental and climate change-related policies

Over recent years, main European economies have reached a series of agreements and have established common
objectives in order to promote the “European Green Deal”, the aim of which is to promote and achieve the energy
transition. In this context, the demands and expectations of the Group’s stakeholders are increasingly aligned with
the common objectives of European countries to fight climate change. Therefore, the Group ’s financial and non-
financial performance dependsincreasingly on the assessment made by stakeholders as to the degree of compliance
by the Group with these requirements and applicable laws or regulations.

As a result, the Group has implemented various measures in relation to climate change, including: (i) the
implementation of an Environmental, Social and Governance (“ESG”) strategy within its business model; (ii) the
implementation of a strategic decarbonisation plan and its alignment with the principles established in the Paris
agreement in 2015, which includes the Group’s commitment to make its office portfolio carbon neutral by 2030; and
(iii) the conversion of all the Group’s outstanding senior bonds into “green bonds”, through which the Group
allocated an amount equivalent to the outstanding principal amount ofeach series of senior bonds to Eligible Green
Assets in accordance with the green financing framework of the Group (“Green Financing Framework™). See also
the section entitled “Use of Proceeds” for further detail.

As of 31 December 2023, and as part of the Group’s objective to implement high energy certification standards into
its buildings and obtain the best energy ratings, 99.7% of its office portfolio met the highest level of energy
certifications, such as LEED or BREEAM, which we expect to allow us to have more attractive assets to lease and
to obtain higher yields from them, despite the increase in investment and operating costs, green energy acquisition
expenses or new material costs that this may cause.

However, there can be no assurance that we will be able to maintain the same level of compliance with environmental
or climate change-related obligations in the future. In the event that, among other things, we do not comply with the
decarbonisation plan,if any of the properties in our Property Portfolio cause an environmental damage, if we do not
comply with the monitoring indicators for the green bond rating, or if there is an increase or change in the demands
of customers or stakeholdersin environmental matters that we cannot meet, it could have a material adverse impact
on our financial condition, business, prospects and results of operations.

In addition, the implementation of these policies, as well as obtaining energy certifications (and maintaining of
thereof) require high levels of investment in assets which, if reduced, could have a negative impact on the Group ’s
ability to: (i) obtain new financing; (ii) comply with its obligations under existing financial contracts; (iii) raise
capital; (iv) maintain Colonial’s corporate image; or (v) access to the spaces that are most demanded by clientsas a
result of their sustainable components.

Any ofthe above factors could have a material adverse effect on the Group’s reputation, financial condition, business,
prospects and results of operations.

We may engage in acquisitions, investments and disposals as part of our strategy

The success of the Group’s business depends, among other factors, on the possibility of continuing to acquire
properties with economic potential and/orat attractive prices, as well as the capacity to integrate and commercialise
the newly acquired properties. Therefore, if in the future the Group could not carry out acquisitions of assets due to,
inter alia, underfunding ordifficulties in negotiating fortheir return, or could not acquire property under favourable
conditions, its growth could be limited.

-20 -



The Group may on occasion undertake acquisitions of companies or businesses and real estate assets, and we cannot
guarantee that future acquisitions will be successful or, if successful, that they will generate the expected profits for
the Group. The Group makes its investment decisions based on expected rental revenues of a property. If a property
fails to achieve such rental revenues, this could result in a materially reduced return on investment.

Before acquiring new properties, the Group carries out a technical analysis and due diligence on the structural
situation of the new properties and, if necessary, the existence of harmful environmental impacts. However, it is
possible that certain damages or quality deficiencies may not be observed, or that the extent of these types of
problems may not be completely evident and/or that the deficiencies may not become noticeable until after the
acquisition.

Therefore, acquisitions of companies or businesses and real estate assets, whether completed or not or those that
could be carried outin the future, imply a series of risks. For example, the companies of the Group could be faced
with unforeseen events, liabilities, vices or defects of a material nature relating to assets acquired or businesses
unknown to the Group and that were not disclosed during the due diligence processes (e.g., the possible termination
of contracts as a result of a change of control) or difficultiesin the integration of acquired operations, which could
cause disruptions or redundancies. If any of these risks were to occur, this could, among other things, require the
Group to incur higher-than-anticipated costs (which could even make it necessary to make adjustments in the
business) and require a level of dedication and attention from our management and staff which could stretch our
resources or prevent them from being deployed in otherareas of ourbusiness, which could have an adverse effect on

ourrevenues.

The management and control of these companies may result in risks associated with said plurality of owners and/or
managers of such acquisitions of companies or businesses, and for those cases in which we have an interest in third
parties of less than 100%. We may have non-controlling interests in third parties, in which case we may notbe able
to impose its policies or management models on such entities or, ultimately, participate in its management.

Therefore, the revenues, profits and synergies derived from the acquisition of companies or businesses by the Group
may not be in line with those expected or may not materialise.

Any of the above factors could have a material adverse effect on our financial condition, business, prospects and
results of operations.

We are required to comply with laws and regulations associated with holding and managing real estate

As a group operating in the real estate sector, we are required to comply with Spanish, French and EU laws and
regulations, which laws and regulations relate to, among other things, property, land use, development, zoning,
health, safety, taxation regarding real estate assets and stability requirements and environmental compliance. These
laws and regulations often provide broad discretion to the administering authorities and the relevant authorities in
Spain, France and the European Union could impose sanctions if we do not comply with such laws or regulations.

Compliance with such laws and regulations could lead to increased expenditure associated with a prop erty, which
might adversely affect our expected return. Moreover, these laws and regulations are subject to change (some of
which may, exceptionally, be retrospective), which could adversely affect, among other matters, existing planning
consents, costs of property ownership, costs of property transfer, the capital value of our assets and/or our rental
income. Such changes may also adversely affect our ability to use a property as initially intended and could also
cause us to incur increased capital expenditure or running costs to ensure compliance with such new applicable laws
or regulations, which may not be recoverable from tenants. In addition, in order to be able to operate our real estate
assets, we must obtain or renew certain occupancy and activity licences from the municipal authorities. Any delay
or failure to obtain these licences could expose us to claims or have an adverse effect on our revenues.

Furthermore, while we strive to ensure that the materials we use in the refurbishment of our real estate assets are
compliant with applicable legislation, such materials might not be compliant, which could expose us to claims or

other adverse actions.

Any of the above could have a material adverse impact on our financial condition, business, prospects and results of
operations.
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Our insurance coverage might be insufficient to cover our costs and liability in relation to our real estate assets

The Group’s real estate assets are subject to the general risk of damage that could occur as a result of various causes,
whether natural or not, such as fires or floodings. If such real estate assets become unusable as a result, this could
result in a loss of rental income.

The Group could also incur liability vis-a-vis third parties for construction defects of any kind or in relation to the
construction process and/orthe materials used in the construction orrefurbishment of our property assets or of assets
previously owned or developed by us and which we have sold or transferred to third parties. These claims could also
be brought in relation to possible defects in such assets caused by actions or omissions of third parties which we
engage, such as architects, engineers, building contractors or subcontractors oras aresult of accidents that may occur
in any of the Group’s assets as well as for damage caused within the properties by third parties.

While we have insurance in place to cover legal costs or potential damages against us and our directors and
management as well as against us in relation to our real estate assets in certain cases, such insurance may not be
adequate to coverall of the significant costs resulting from such legal claims. Moreover, we can provide no assurance
that our current liability insurance coverage will continue to be available on commercially acceptable terms, and the
insurer may, in any event, deny coverage on any future claim.

In the event of any damage that is uninsured or that exceeds the insurance coverage or in case of any increase in the
cost of insurance premiums following a claim made by the Group underits insurance policies, the Group could suffer
a loss in relation to the investment made in the relevant asset as well as a loss of anticipated revenue deriving from
such asset. In addition, the Group could be liable for relevant repair costs for damage caused by uninsured risks or
remain liable for any debt or other financial obligations related to such property.

Any ofthese factors could have a material adverse effect on our financial condition, business, prospects and results
of operations.

RISKS RELATING TO OUR FINANCING
We face certain risks related to fluctuations of interest rates

As at 31 December 2023, 100% of our Gross Financial Debt had a fixed interest rate or was hedged. In particularas
of such date, the Group’s financial debt consisted of the following financings arrangements which had a variable
interest rate: (i) a syndicated credit policy in force for a nominal amount of €1,000 million in Spain and another
syndicated credit policy in France for a nominal amount of €835 million, of which €105 million were drawn down
at year end. Both syndicated credit policies had variable interest rates with a margin referenced to the Euro Interbank
Offered Rate (“EURIBOR?”); (ii) seven bilateral loans which amounted to €735 million (undrawn); and (iii) two

bilateral loans for a total amount of€324.2 million.

Notwithstanding the above, we cannot assure that we will be able to continue to incur financing at fixed interest rates
and, consequently, that we might have to the increase the amount of financing at a variable interest rate. In such case,
any upward variation in the interest rates would increase the costs associated to financing debt with a variable interest
rate and this could have a material impact on the Group’s management of unhedged floating rate financial debt, the
maintenance of credit rating levels, the Group’s ability to obtain new financing (see“—We rely on debt financing for
a significant part of our funding needs” and “— A decreasein credit rating could adversely affect the Group "), the
valuations carried out by independent appraisers (see“—T7The valuation of our real estate asset portfolio may further
deteriorate as a result of changes in interest rates”), our clients indebtedness capacity or the default rates relating to
rental payments derived from leases.

As a result of the continuous inflationary pressures that world economies are currently facing, particularly in the last
two years, central banks have intervened by significantly raising interest rates globally. Furthermore, since the
beginning 0f2022,the ECB has increased the interest rate for financing transactions by 400 basis points, standing at
4.5% as at 31 December 2023 (source: www.ech.europa.eu). Although the latest rate increase in the EU took place
in September 2023, further interest rate increases could occur. Despite interest rates have been decreasing from last
quarter of 2023, management of interest rates is currently a priority for us.

In relation to the interest rate risk, we have a risk management policy in place. The aim of this risk management
policy is to reduce our exposure to the volatility of interest rates and to control the impact of such intere st rates on
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our results and cash flow, maintaining an adequate overall debt cost. Additionally, our policy is to agree on efficient
hedging financial instruments and thereby register variations in market value directly in our net Property Portfolio.

As of 31 December 2023, all of the Group’s debt was hedged or had a fixed interest rate.

Hedging entails financial costs and could be negatively impacted by (i) interest limitations in hedging contracts with
financial institutions; and (ii) inability to subscribe to hedging agreements as a consequence of factors that are outside
our control and that could affect the hedging counterparties. In addition, any hedging arrangements will expose the
Group to credit risk in respect of the hedging counterparty.

In the event that we significantly increase the amounts drawn down of our debt facilities or our financing at a variable
interest rate and we cannot cover our exposure to the interest rate fluctuations to a satisfactory degree, this could

have a material adverse effect on our financial condition, business, prospects and results of operations.
We rely on debt financing for a significant part of our funding needs

As a company operating in the real estate sector, we require significant levels of investment to fund the development
of our projects and the growth of our business through the acquisition ofreal estate. To finance our business, we
typically access the financial markets and bank financing (e.g. syndicated loans, mortgage loans, debt issuances and
share capital increases). If we do nothave access to such financing or alternative financing such as debt issuances or
share capital increases, or in the event we are unable to obtain financing on favourable terms or at all, our capacity
to refinance our debt and/or our ability to grow our business could be harmed, which would have a negative effect
on our strategy and business. Our inability to access financing or obtaining financing on suitable terms, could have
an adverse effect on our business activity and limit our growth.

Our Net Financial Debt (calculated as the Gross Financial Debt (€5.30 billion)less cash and cash equivalents) was
€4.86 billion as of 31 December 2023. These figures represent a 9% and 4% decrease as of 31 December 2023
compared to 31 December 2022, respectively. Our Loan to Value was 40.5% as of 31 December 2023 (calculated as
net financial debt (Gross Financial Debt less cash and cash equivalents) divided by gross asset valuation), compared
with 38.7% as of 31 December 2022. Additionally,as of 31 December 2023, of the total amount of Gross Financial
Debt of the Group, current debt (with maturity of less than 1 year) represented 9%. The weighted average cost of the
Group’s current debt was 1.75% as of 31 December 2023 compared to 1.71% as of 31 December 2022. In addition,
as of April 2024, consolidated non-current bank borrowings and other financial liabilities decreased by €129,200
thousand or 30%, due to the amortisation ofthe drawn notional ofa syndicate loan and the change in the consolidation
method of a subsidiary (from full consolidation method to equity method).

Therefore, we are subject to risks normally associated with debt financing, including the risk that the cash flow from
our operations is insufficient to meet our debt service requirements. If we do not have enough cash to service our
debt, meet other obligations and fund other liquidity needs, we may be required to take actions such as reducing or
delaying capital expenditures, requesting appropriate waivers from our lenders, selling assets, restructuring or
refinancing all or part of our existing debt, or seeking additional equity capital. These alternative measures may be
costly, may not be successful and may not permit the Group to satisfy all of its scheduled debt service requirements.
We cannot assure you that any of these remedies can be applied on reasonable terms or at all. In addition, any
significant increase of leverage by the Group could restrict or limit access to financial markets and could have a
negative impact on the credit rating of Colonial (see“—T7he valuation of our real estate asset portfolio may further
deteriorate as a result of changes in interest rates™). In addition, despite working with lenders ofrecognised solvency,
we cannot assure that the counterparties in our financing contracts will comply with their obligations in the future.

Furthermore, our financing is subject to our compliance with certain covenants. These include a change of contrl
and determined levels of certain economic ratios as defined in each contract (loan to value ratio, debt service ratio,
interest cover ratio, and others). While as at the date of this Base Prospectus, the Group has complied with all of the
required covenants, any failure to comply with these covenants (including those containedin “Zerms and Conditions
of the Notes—Condition 6”),including as a result of the occurrence of extraordinary or unforeseen events, or in the
event the deterioration of our real estate assets value extends in time (see “—7The valuation of our real estate asset
portfolio may further deteriorate as a result of changes in interest rates”), could result in an event of default under
the Notes and such debt facilities, as well as early termination of such debt facilities.

Any of the foregoing factors could have a material adverse effect on our financial condition, business, prospects and
results of operations.
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A decrease in credit rating could adversely affect the Group

The following table lists the credit ratings (rating) that Colonial currently has, both long-term and short-term, by
S&P Global Ratings Europe Limited, Sucursal en Espafia and Moody’s Deutschland GmbH, which are both credit
rating agencies registered under the CRA Regulation.

Date last
Credit rating agencies Long term Short term  Perspective  revision rating
S&P Global Ratings Europe Limited, Sucursal en Espafia ® BBB+ A-2 Stable 05/2024
Moody’s Deutschland GmbH @...........cocovvvvieviieiin, Baa2 — Positive 10/2023

(1) Ratingagency registered with ESMA under the CRA Regulation.

Since April 2017, SFL has been assigned a long-term credit rating of “BBB+” and a short-term credit rating of “A-
2”7, with a stable outlook, by S&P Global Ratings Europe Limited (/ast review—May 2024). The creditratings of the
Group companies can be found on the Colonial website (https://www.inmocolonial.com/en/shareholders-and-
investors/fixed-income/rating).

There can be no assurance that the credit ratings currently granted to the Group companies will be maintained over
time, as credit ratings are annually reviewed and updated and depend on various factors, some of which may be
beyond the Group’s control, such as, for example, the spread of the COVID-19 pandemic. Therefore, the credit
ratings of the Group companies may suffer decreases and may be suspended or withdrawn at any time by the relevant
credit rating agencies.

In addition, the Group has various financings the terms of which contain provisions which could trigger an early
repayment in the event the Colonial were to lose “Investment Grade” status.

Credit ratings are not a recommendation to purchase, subscribe, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the rating agency awarding the rating. However, credit ratings
affect the cost as well as other conditions in relation to our financings. Any downgrade of the credit rating of the
Group would increase our borrowing costs and could restrict or limit access to financial markets, which could
adversely affect our liquidity and could have a material adverse effect on our financial condition, business, prospects
and results of operations.

RISKS RELATING TO TAXATION
Colonial may cease to be qualified as a Spanish SOCIMI which would have adverse consequences for the Group

As described in the section entitled “Information on the Issuer and the Group—History—SOCIMI Status”, with
effects from 1 January 2017 the Company is subject to the Spanish SOCIMI Regime, and therefore, generally to a
0% Corporate Income tax rate.

However, as set forth under “Spanish SOCIMI Regime and Taxation”,the application ofthe Spanish SOCIMIRegime
is subject to the fulfilment by the Company of certain complex requirements, among others, the listing of Colonial’s
shares in a regulated market or multilateral trading facility, investment in Qualifying Assets, the receipt of income

from certain sources and mandatory distribution of certain profits.

Failure to comply with any such requirements will result, save where the regulations allow for such failure to be
remedied, in the loss of the special tax regime in the year in which such situation arises, and the Company would
have to pay Spanish Corporate Income Tax on the profits deriving from itsactivities at the standard Corporate Income
Tax rate (25% as at the date of this Base Prospectus). The Company would not be eligible to apply the Spanish
SOCIMI Regime for the following three fiscal years counted as of the end of the last fiscal yearin which the SOCIMI
Regime was applicable.

If Colonial ceases to be qualified as a Spanish SOCIMI, this could have a material adverse effect on the Group’s
business, financial condition, prospects or results of operations.
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The disposal of Qualifying Assets would have negative implications underthe Spanish SOCIMI Regime if carried
out before the minimum three-year period elapses

If a Qualifying Asset is sold before it is held for a minimum three year period, then (i) such capital gain would
compute as non-qualifying net income within the 20% thresholds that must not be exceeded for the maintenance of
the Spanish SOCIMI Regime (although if this threshold were exceeded, the Spanish SOCIMI Regime qualification
would not be lost provided that the Spanish SOCIMI Regime is complied with again in the following fiscal year)
(and such gain would be taxed in accordance with the general Corporate Income Tax regime and at the standard
Corporate Income Tax rate (currently, 25%)); and (ii) in relation to Qualifying Assets that are real estate assets, the
entire income, including rental income, derived from such assets in all tax periods where the SOCIMTI’s special tax
regime would have been applicable would be taxed in accordance with the general Corporate Income Tax regime
and subject to the standard Corporate Income Tax rate. In both cases however, the use of Colonial’s pre-existing tax
credits/assets would be possible under the applicable limitations.

Given the number of Qualifying Assets currently held by the Issuer (53 assets of which, as at the date of this Base
Prospectus, one has been held for less than three years), or any additional Qualifying Assets acquired in the future
by the Issuer, any of the above could have a material adverse effect on the Group’s business, financial condition,

prospects or results of operations.
Certain of our French subsidiaries could lose their status as SIICs and the resulting tax treatment

We currently hold a 98.43% stake in SFL, a listed French real estate investment company (sociétés d 'investissements
immobiliers cotées or SIIC). SFL and certain of its subsidiaries are subject to the SIIC tax regime, which provides
for a favourable tax treatment conditional (generally, exempt from tax on real estate leases under finance lease
agreements, on capital gains arising from a disposal of real estate assets and on dividends received from SIIC
subsidiaries) upon the distribution of (i) all dividends received from its subsidiaries benefiting from the SIIC tax
regime, (ii) at least 95% ofitsrental income and (iii) at least 70% of its capital gains within two years of the disposal
of any real estate asset, thereby benefiting us as a shareholder.

As at 31 December 2023, 63% of our total revenue and 65% of the total value of our Property Portfolio came from
SFL and its subsidiaries. If SFL or such subsidiaries were to lose their SIIC status due to changes in law or other
factors, such as not meeting the distribution requirements described above, or if the double tax treaty currently in
place between France and Spain were to change, their tax obligations could increase, which could have a material
adverse effect on our financial condition, business, prospects and results of operations.

Colonial may become subject to an additional 19% tax charge on the gross dividend distributed to a Substantial
Shareholder, that do not comply with the minimum tax requirement

Colonial may become subject to a 19% Corporate Income Tax on the gross dividend distributed to any share holder
that holds a stake equal to or higher than 5% of the share capital of Colonial when such shareholder either (i) is
exempt from any tax on the dividends or subject to tax on the dividendsreceived at a rate lower than 10% (for these
purposes, final tax due under the Non Resident Income Tax Law is also taken into consideration) or (ii) does not
timely provide Colonial with the information evidencing its equal or higher than 10% taxation on dividends
distributed by Colonial in the terms set forth in the bylaws (a “Substantial Shareholder™).

Notwithstanding the above, the bylaws of Colonial include indemnity obligations ofthe Substantial Shareholders in
favour of Colonial. In particular, the bylaws require that in the event a dividend payment is made to a Substantial
Shareholder, Colonial will be entitled to deduct an amount equivalent to the tax expenses incurred by Colonial on
such dividend payment from the amount to be paid to such Substantial Shareholder (the Board of Directors will
maintain certain discretion in deciding whetherto exercise thisright if making such deduction would put Colonial in
a worse position). However, these measures may not be effective. If these measures are ineffective, the payment of
dividends to a Substantial Shareholder may generate an expense for Colonial (since it may have to pay a 19%
Corporate Income Tax on such dividend) and, thus, may result in a loss of profits for Colonial.

Colonial may have to indemnify SFL for any 20% French special levy due on dividend distributions received from
SFL which may result in a loss of profits for the Group

SFL is a French resident company which is subject to the special SIIC regime and, as such, it is required to pay a
special levy when a dividend distributed out of profit that is exempt from corporate income tax in accordance to the
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French Tax Code is paid, or deemed to be paid,to a corporate shareholderthat (i) directly or indirectly holds at least
10% of the SIIC’s dividend rights,and (ii) broadly, is not subject to taxation on distributions made from SFL at a rate
of at least 1/3 of the French corporate income tax rate (“Special Levy Shareholder”). For companies, such as
Colonial, that are under a legal obligation to distribute 100% of the profits derived from dividends received, the
above taxation test must be measured at an upper sharcholder tier (i.e., distributions to Colonial would be subject to
the above special levy if Colonial corporate shareholders holding at least 10% in Colonial, even if only one, are not
subject to tax on dividend distributions at a rate of at least 1/3 of the French corporate income tax rate). In thisregard,
it should be noted that during tax period 2023, SFL has distributed dividends to Colonial in an amount of € 177

million.

Furthermore, the bylaws of SFL (i) provide for an obligation for all shareholders holding at least 10% of its shares
to inform of their respective level of taxation on dividendsreceived from SFL and (ii) contain indemnity obligations
for any Special Levy Shareholder whereby it is such shareholder the one that ultimately bears the additional taxes
due on the dividend distribution.

The bylaws of Colonial contain back-to-back information and indemnity provisions that require that, in the event of
dividends distributed out of dividends received from SFL to shareholders holding at least 10% of the shares in
Colonial, Colonial will be entitled to deduct an amount equivalent to the tax expenses for which Colonial must
reimburse SFL as consequence of the abovementioned French withholding tax. However, these measures may not
be effective. If these measures are ineffective, the dividends distributed out of SFL dividends may generate an
expense for Colonial (since it may have to indemnify SFL for the 20% French special levy on such dividend) and,
thus, may result in a significant loss of profits for Colonial.

RISKS RELATING TO THE STRUCTURE OF A PARTICULAR ISSUE OF NOTES

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of certain such risks.

Notes subject to optional redemption by the Issuer

Notes issued with an optional redemption feature is likely to limit the market value of the Notes. During any period
when the Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially

above the price at which they can be redeemed. This also may be true prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes.
At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective interest
rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower
rate. Potential investors should consider reinvestment risk in light of other investments available at that time.

Fixed/Floating Rate Notes

Notes issued with a Fixed/Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a
fixed rate to a floating rate, or from a floating rate to a fixed rate. The Issuer’s ability to convert the interest rate will
affect the secondary market and the market value of such Notes since the Issuer may be expected to convert the rate
when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to a floating
rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on comparable
Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower than
the rates on other Notes. If the Issuer converts from a floating rate to a fixed rate, the fixed rate may be lower than
then prevailing rates on its Notes.

Certain benchmark rates, including EURIBOR, may be discontinued or reformed in the future.

The EURIBOR and other interest rates or other types of rates and indices which are deemed to be benchmarks are
the subject of ongoing national and international regulatory discussions and proposals for reform. Some of these
reforms are already effective whilst others are still to be implemented.

The EU Benchmarks Regulation applies, subject to certain transitional provisions, to the provision of benchmarks,
the contribution of input data to a benchmark and the use of a benchmark, within the EU. Regulation (EU) No.
2016/1011 as it forms part of domestic law of the United Kingdom by virtue of the European Union (Withdrawal)
Act 2018 (the “UK Benchmarks Regulation™) applies to the provision of benchmarks, the contribution of input
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data to a benchmark and the use of a benchmark, within the UK. The EU Benchmarks Regulation or the UK
Benchmarks Regulation, as applicable, could have a material impact on any Notes linked to EURIBOR or another
benchmark rate or index, in particular, if the methodology or other terms of the benchmark are changed in order to
comply with the terms of the EU Benchmark Regulation or UK Benchmark Regulation, and such changes could
(amongst other things) have the effect of reducing or increasing the rate or level, or affecting the volatility of the
published rate or level, of the benchmark. More broadly, any of the international, national or other proposals for
reform, or the general increased regulatory scrutiny of benchmarks, could increase the costs and risks of
administering or otherwise participating in the setting of a benchmark and complying with any such regulations or
requirements. Such factors may have the effect of discouraging market participants from continuing to administer
or contribute to certain “benchmarks,” trigger changes in the rules or methodologies used in certain “benchmarks”
or lead to the discontinuance or unavailability of quotes of certain “benchmarks”.

As an example of such benchmark reforms, on 21 September 2017, the ECB announced that it would be part of a
new working group tasked with the identification and adoption of a “risk free overnight rate” which can serve as a
basis for an alternative to current benchmarks used in a variety of financial instruments and contracts in the euro
area. On 13 September 2018, the working group on Euro risk-free rates recommended the new Euro short-term rate
(“€STR”) as the new risk-free rate for the euro area. The €STR was published for the first time on 2 October 2019.
Although EURIBOR has subsequently been reformed in order to comply with the terms of the Benchmark
Regulation, it remains uncertain as to how long it will continue in its current form, or whether it will be further
reformed or replaced with €STR or an alternative benchmark.

The elimination of EURIBOR orany other benchmark, or changes in the manner of administration ofany benchmark,
could require or result in an adjustment to the interest calculation provisions of the Conditions (as further described
in Condition 8(m) (Benchmark Replacement)), or result in adverse consequences to holders of any Notes linked to
such benchmark (including Floating Rate Notes whose interest rates are linked to EURIBOR or any other such
benchmark thatis subject to reform). Furthermore, even prior to the implementation of any changes, uncertainty as
to the nature of alternative reference rates and as to potential changesto such benchmark may adversely affect such
benchmark during the term of the relevant Notes, the return on the relevant Notes and the trading market for securities
(including the Notes) based on the same benchmark.

The Conditions of the Notes provide for certain fallback arrangements in the event that a published benchmark
(including any page on which such benchmark may be published (or any other successor service)) becomes
unavailable or a Benchmark Event or a Benchmark Transition Event (each as defined in the Conditions), as
applicable, otherwise occurs. Such an event may be deemed to have occurred prior to the issue date for a Series of
Notes. Such fallback arrangements include the possibility that the rate of interest could be set by reference to a
successor rate or an alternative rate and that such successor rate or alternative reference rate may be adjusted (if
required) in accordance with the recommendation ofa relevant governmental body orin order to reduce or eliminate,
to the extent reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable) to
investors arising out of the replacement of the relevant benchmark, although the application of such adjustments to
the Notes may not achieve this objective. Any such changes may result in the Notes performing differently (which
may include payment of a lower interest rate) than if the original benchmark continued to apply. In certain
circumstances the ultimate fallback of interest for a particular Interest Period may result in the rate of interest for the
last preceding Interest Period being used.

This may result in the effective application of a fixed rate for Floating Rate Notes based on the rate which was last
observed on the Relevant Screen Page. In addition, due to the uncertainty concerning the availability of successor
rates and alternative reference rates and the involvement ofan Independent Ad viser (as defined in the Conditions) in

certain circumstances, the relevant fallback provisions may not operate as intended at the relevant time.
Any such consequences could have a material adverse effect on the value of and return on any such Notes.

Investors should consult their own independent advisers and make their own assessment about the potential risks
arising from the possible cessation orreform of certain reference rates in making any investment decision with respect

to any Notes linked to or referencing a benchmark.

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

The use of risk-free rates - including those such as the Sterling Overnight Index Average (“SONIA”), the Secured
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Overnight Financing Rate (“SOFR”) and €STR, as reference rates for Eurobonds continues to develop. This relates
not only to the substance of the calculation and the development and adoption of market infrastructure for the
issuance and trading of bonds referencing such rates, but also how widely such rates and methodologies might be
adopted.

The market or a significant part thereof may adopt an application ofrisk -free rates that differs significantly from that
set out in the Conditions and used in relation to Notes that reference risk-free rates issued under this Programme.
The Issuer may in the future also issue Notes referencing SONIA, the SONIA Compounded Index, SOFR, the SOFR
Compounded Index or €STR that differ materially in terms of interest determination when compared with any
previous Notes issued by it under this Programme. The development of risk-free rates for the Eurobond markets
couldresult in reduced liquidity or increased volatility, or could otherwise affect the market price of any Notes that
reference a risk-free rate issued under this Programme from time to time.

In addition, the manner of adoption or application of risk-free rates in the Eurobond markets may differ materially
compared with the application and adoption of risk-free rates in other markets, such as the derivatives and loan
markets. Investors should carefully consider how any mismatch between the adoption ofsuch reference rates in the
bond, loan and derivatives markets may impact any hedging or other financial arrangements which they may putin
place in connection with any acquisition, holding or disposal of Notes referencing such risk -free rates.

In particular, investors should be aware that several different methodologies have been used in risk -free rate notes
issued to date. No assurance can be given that any particularmethodology, including the compounding formula in
the terms and conditions ofthe Notes, will gain widespread market acceptance. In addition, market participants and
relevant working groups are still exploring alternative reference rates based on risk -free rates, including various ways
to produce term versions of certain risk-free rates (which seek to measure the market’s forward expectation of an
average of these reference rates over a designated term, as they are overnight rates) or different measures of such
risk-free rates. If the relevantrisk-free rates do not prove to be widely used in securities like the Notes, the trading
price of such Notes linked to such risk-free rates may be lower than those of Notes referencing indices that are more
widely used.

Investors should consider these matters when making their investment decision with respect to any Notes which
reference SONIA, SOFR, €STR or any related indices

Risk-free rates may differ from LIBOR and other inter-bank offered rates in a number of material respects and have
a limited history

Risk-free rates may differ from the London Interbank Offered Rate (“LIBOR”) and other inter-bank offered rates in
a number of material respects. These include (without limitation) being backwards-looking, in most cases, calculated
on a compounded or weighted average basis, risk-free, overnight rates and, in the case of SOFR, secured, whereas
such interbank offered rates are generally expressed on the basis ofa forward-looking term, are unsecured and include
a risk-element based on interbank lending. As such, investors should be aware that risk-free rates may behave
materially differently to interbank offered rates as interest reference rates for the Notes. Furthermore, SOFR is a
secured rate that represents overnight secured funding transactions, and therefore will perform differently over time
to an unsecured rate. For example, since publication of SOFR began on 3 April 2018, daily changes in SOFR have,
on occasion, been more volatile than daily changes in comparable benchmarks or other market rates.

Risk-free rates offered as alternatives to interbank offered rates also have a limited history. For that reason, future
performance of such rates may be difficult to predict based on theirlimited historical performance. The level of such
rates during the term of'the Notes may bear little or no relation to historical levels. Prior observed patterns, if any,
in the behaviourof market variables and their relation to such rates such as correlations, may change in the future.
Investors should not rely on historical performance data as an indicator of the future performance of such risk -free
rates nor should they rely on any hypothetical data.

Furthermore, interest on Notes which reference a backwards-looking risk-free rate is only capable of being
determined immediately prior to the relevant Interest Payment Date. It may be difficult for investorsin Notes which
reference such risk-free rates reliably to estimate the amount of interest which will be payable on such Notes, and
some investors may be unable or unwilling to trade such Notes without changes to their IT systems, both of which
could adversely impact the liquidity of such Notes. Further, in contrast to Notes linked to interbank offered rates, if
Notes referencing backwards-looking rates become due and payable as a result of an Event of Default under
Condition 13 (Events of Default), or are otherwise redeemed early on a date which is notan Interest Payment Date,
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the final Interest Rate payable in respect of such Notes shall be determined by reference to a shortened period ending
immediately prior to the date on which the Notes become due and payable or are scheduled for redemption.

The administrator of SONIA, SOFR or €STR or any related indices may make changes that could modify the
value of SONIA, SOFR or €STR or any related index, or discontinue SONIA, SOFR or €STR or any related index

The Bank of England, the Federal Reserve, the Bank of New York or the ECB (or theirsuccessors) as administrators
of SONIA (and the SONIA Compounded Index), SOFR (and the SOFR Compounded Index)or €STR, respectively,
may make methodological or other changes that could modify the value of these risk-free rates and/or indices,
including changes related to the method by which such risk-free rate is calculated, eligibility criteria applicable to
the transactionsused to calculate SONIA, SOFR or €STR, or timing related to the publication of SONIA, SOFR or
€STR or any related indices. In addition, the administrator may alter, discontinue or suspend calculation or
dissemination of SONIA, SOFR or €STR or any related index (in which case a fallback method of determining the
interest rate on the Notes will apply). The administrator has no obligation to consider the interests of Noteholders
when calculating, adjusting, converting, revising or discontinuing any such risk -free rate.

Bearer Notes where denominations involve integral multiples

In relation to any issue of Bearer Notes which have denominations consisting ofa minimum Specified Denomination
(as set out in the “Terms and Conditions of the Bearer Notes”) plus one or more higherintegral multiples of another
smaller amount, itis possible that such Bearer Notes may be traded in amounts that are not integral multiples of such
minimum Specified Denominations. In such a case, a Noteholderwho, as a result of trading such amounts, holds a
nominal amount of less than the minimum Specified Denomination in its account with the relevant clearing system
at the relevant time will not receive a definitive Note in respect of such holding (should definitive Notes be printed)
and would need to purchase a nominal amount of Notes such that itholds an amount equalto one or more Specified
Denominations.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination that is not
an integral multiple of the minimum Specified Denomination may be illiquid and difficult to trade.

Conflicts of interest between the Calculation Agent and Noteholders

With regard to Notes issued where the Issuer has appointed a Calculation Agent, p otential conflicts of interest may
exist between the Calculation Agent (if any) and Noteholders (including where a Dealer acts as a calculation agent),
including with respect to certain determinations and judgements that such Calculation Agent may make pursuantto
the Conditions that may influence amounts receivable by the Noteholders during the term ofthe Notes and upon their
redemption.

RISKS RELATING TO THE NOTES GENERALLY
Set out below is a brief description of certain risks relating to the Notes generally:
There is no active trading market for the Notes

Notes issued under the Programme will be new securities which may not be widely distributed and for which there
is currently no active trading market (unless, in the case of any particular Tranche, such Tranche isto be consolidated
with and form a single series with an outstanding Tranche). If the Notes are traded after their initial issuance, they
may trade at a discount to their initial offering price, depending upon prevailing interest rates, the market for similar
securities, general economic conditions and the financial condition of the Issuer. Although applications have been
made for the Bearer Notes to be issued underthe Programme to be admitted to listing on the Official List and trading
on the regulated market of Euronext Dublin, and application may be made for the Book-entry Notes issued underthe
Programme to be admitted to listing on the AIAF, there is no assurance that such applications will be accepted, that
any particular Tranche of Notes will be so admitted or that an active trading market will develop. In addition, the
ability of the Dealers to make a market in the Notes (if applicable) may be impacted by changes in regulatory
requirements applicable to the marketing, holding and trading of, and issuing quotations with respect to, the Notes.
Accordingly, there can be no assurance as to the development or liquidity of any trading market for any particular
Tranche.
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The Issuer is a Spanish company and, as such, is subject to Spanish insolvency law

The Notes will be issued by Colonial, a Spanish company. In the case of the insolvency of the Issuer, Spanish
insolvency laws apply and investors may lose all or part of their investment in the Notes. In addition, such laws may
differ from insolvency laws in other countries with which investors may be more familiar. See “Spanish Insolvency

Law” for more information.
The market price of the Notes may be volatile

The market price of the Notes could be subject to significant fluctuations in response to actual or anticipated
variations in the Group’s operating results, adverse business developments, changes to the regulatory environment
in which the Group operates, changes in financial estimates by securities analysts and the actual or expected sale of
a large number of Notes or other debt securities, as well as other factors. In addition, in recent years the global
financial markets have experienced significant price and volume fluctuations which, if repeated in the future, could
adversely affect the market price of the Notes without regard to the Group’s operating results, financial condition or
prospects.

Risks related to green bonds

The net proceeds from the issue of any Notes will be invested by the Issuer for general corporate purposes or any
particular purpose defined in the applicable Final Terms of an issue or specifically to finance and/or refinance, in
whole or in part, new or existing Eligible Green Assets in accordance with prescribed eligibility criteria set forth in
the Green Financing Framework from time to time. See also the section entitled “Use of Proceeds” for further detail.

EEINT3

Regardless of whether any green bonds are listed or admitted to trading on any dedicated “green”, “environmental”,
“sustainable” or other equivalently-labelled segment of any stock exchange or securities market, no assurance is
given by the Issuer, the Dealers, any second party opinion providers that the use of such net proceeds for any Eligible
Green Assets will satisfy, whether in whole or in part, any present or future investor expectations or requirements as
regards any investment criteria or guidelines with which such investor or its investments are required to comply
whether by any present or future applicable law or regulations or by its own bylaws or other governing rules or
investment portfolio mandates, in particular with regard to any direct or indirect environmental, sustainability or
social impact of any projects or uses, the subject of or related to, any Eligible Green Assets (including in relation to
the EU Taxonomy Regulation and any related technical screening criteria, the EU Green Bond Regulation, SFDR,
and any implementing legislation and guidelines, orany similar legislation in the United Kingdom). Furthermore, it
should be noted that the criteria for any such listings or admission to trading may vary from one stock exchange or
securities market to another. No representation or assurance is given or made that any such listing or admission to
trading will be obtained in respect of any such Notes or that any such listing or admission to trading will be
maintained during the life of the Notes.

While it is the intention of the Issuer to apply the net proceeds of any green bonds for Eligible Green Assets in, or
substantially in, the manner described in the Green Financing Framework from time to time, there can be no
assurance that the relevant project(s) or use(s) the subject of, or related to, any Eligible Green Assets will be capable
of being implemented in or substantially in such manner and/or accordance with any timing schedule and that
accordingly such proceeds will be totally or partially disbursed for such Eligible Green Assets. None of the Dealers
or the Paying Agent shall be responsible for monitoring the use of proceeds of any such Notes. In addition, there can
be no assurance that such Eligible Green Assets will be 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.

Although the Issuer may agree at the time of issue of any green bonds to apply the net proceeds to Eligible Green
Assets specified in, or substantially in accordance with, the eligibility criteria set forth in the Green Financing
Framework from time to time, it would notbe an Event of Default under the green bonds if such allocation (or the
related reporting undertakings referred to in the section “Use of Proceeds”) isnot complied with for whateverreason.

Any failure to apply the net proceeds of any issue of green bondsin connection with Eligible Green Assets, or any
failure to meet, or continue to meet the eligibility criteria, orthe withdrawal of any second party opinion, orany such
green bonds no longer being listed or admitted to trading on any stock exchange or securities market may have a
material adverse effect on the value of such green bonds and also potentially the value of any other green bonds
which are intended by the Issuer to finance Eligible Green Assets or result in adverse consequences for certain
investors with portfolio mandates to invest in securities to be used for a particular purpose. Prospective investors
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must determine for themselves whetherthe proposed green bonds meet theirrequisite investment criteria and conduct
any other investigations they deem necessary to reach their own conclusions as to the merits of investing in any such

green bonds.

No assurance can be given that Eligible Green Assets will meet investor expectations orrequirements regarding such
“green”, “sustainable”, “social” or similar labels (including in relation to the EU Taxonomy Regulation and any
related technical screening criteria, the EU Green Bond Regulation, SFDR, and any implementing legislation and
guidelines, or any similar legislation in the United Kingdom) or any requirements of such labels as they may evolve
from time to time. Any green bonds issued under the Programme will not be compliant with the EU Green Bond
Regulation and are only intended to comply with the requirements and processes in the Issuer’s Green Financing
Framework. It is not clear if the establishment under the EU Green Bond Regulation of'the European Green Bond
(“EuGB”) label and the optional disclosures regime for bonds issued as “environmentally sustainable” could have
an impact on investor demand for, and pricing of, green use of proceeds bonds that do not comply with the
requirements of the EuGB label or the optional disclosures regime, such as the green bonds issued under this
Programme. It could result in reduced liquidity or lower demand or could otherwise affect the market price of any
green bonds issued under this Programme that do not comply with those standards proposed under the European

Green Bond Regulation.

Green Bonds are not linked to the performance of the Eligible Green Assets and do not benefit from any
arrangements to enhance the performance of the Notes or any contractual rights derived solely from the intended

use of proceeds of such Notes

The performance of the Green Bonds is not linked to the performance of the relevant Eligible Green Assets or the
performance of the Issuer in respect of any environmental or similar targets. There will be no segregation of assets
and liabilities in respect of the Green Bonds and the Eligible Green Assets. Consequently, neither payments of
principal and/or interest on the Green Bonds nor any rights of Noteholders shall depend on the performance of the
relevant Eligible Green Assets or the performance of the Issuer in respect of any such environmental or similar
targets. Holders of any Green Bonds shall have no preferential rights or priority against the assets of any Eligible
Green Assets nor benefit from any arrangements to enhance the performance of the Notes.

RISKS RELATING TO THE MARKET GENERALLY

Set out below is a brief description of certain market risks, including liquidity risk, exchange rate risk, interest rate
risk and credit risk:

The secondary market generally

Notes may have no established trading market when issued and one may never develop. Even if a market does
develop, it may not be liquid. Therefore, investors may not be able to sell their Notes easily or at prices that will
provide them with a yield comparable to similar investments that have a developed secondary market. This is
particularly the case for Notes that are especially sensitive to interest rate, currency or market risks, are designed for
specific investment objectives or strategies or have been structured to meet the investment requirements of limited
categories of investors. These types of Notes generally would have a more limited secondary market and more price
volatility than conventional debt securities. Illiquidity may have a severely adverse effect on the market value of
Notes.

Exchange rate risks and exchange controls for investors

The Issuer will pay principal and interest on the Notes in the Specified Currency (as defined in the Conditions). This
presents certain risks relating to currency conversionsif an investor ’s financial activities are denominated principally
in a currency or currency unit (the “Investor’s Currency”) otherthan the Specified Currency. These include the risk
that exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency
may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to the
Specified Currency would decrease (1) the Investor’s Currency equivalent yield on the Notes, (2) the Investor’s
Currency equivalent value of the principal payable on the Notes and (3) the Investor ’s Currency equivalent market
value of the Notes.

231 -



Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal than

expected, or no interest or principal.
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DOCUMENTS INCORPORATED BY REFERENCE

The documents set out below shall be deemed to be incorporated by reference in, and to form part of, this Base
Prospectus. As long as any of the Notes are outstanding, this Base Prospectus, any Supplement to the Base Prospectus
(as defined below) and each document incorporated by reference into this Base Prospectuswill be published on the
Issuer s website (www.inmocolonial.com).

The page references indicated for each document are to the page numbering of the electronic copies of such

documents as available on the Issuer s website and live.euronext.com, as applicable.

Cross-reference list

The below tables show where the information incorporated by reference in this Base Prospectus can be found in the
above-mentioned documents. Information contained in those documents other than the information listed below does
not form part of this Base Prospectus and is either not relevant or covered elsewhere in this Base Prospectus.

Page
references
Information incorporated by reference (PDF)

(A)  The sections listed below of the English language translation of the annual report 2023 of
Inmobiliaria Colonial, SOCIMI, S.A., including the audited consolidated financial
statementsfor the year ended 31 December 202 3 together with the audit and management
report thereon:

@) Auditors’ report on the consolidated financial statements

() Consolidated financial statements of Inmobiliaria Colonial, SOCIMI, S.A. for the 8-76
financial year 2023

(© Consolidated management report for the year ended 31 December 2023 77-99

Available at:
https://www.inmocolonial.com/sites/default/files/uploaded-files/2024-
07/Colonial%20EMTN%202024%20-%20cuentas%20consolidadas%202024.pdf

(B)  The sections listed below of the English language translation of the annual report2022 of
Inmobiliaria Colonial, SOCIMI, S.A., including the audited consolidated financial
statementsfor the year ended 31 December 2022 together with the audit and management
report thereon:

@) Auditors’ report on the consolidated financial statements 2-7

(b) Consolidated financial statements of Inmobiliaria Colonial, SOCIMI, S.A. for the 8-76

financial year 2022

(© Consolidated management report for the year ended 31 December 2022 77-98

Available at:
https://www.inmocolonial.com/sites/default/files/uploaded-files/2023-
03/Consolidated%20FS$%202022. pdf

(C)  The sections listed below of the unaudited condensed consolidated interim financial data
of InmobiliariaColonial, SOCIMI, S.A. for the three-month period ended 31 March 2024:

@) Analysis of the Profit and Loss Account 11

-33 -


http://www.inmocolonial.com/
https://www.inmocolonial.com/sites/default/files/uploaded-files/2024-07/Colonial%20EMTN%202024%20-%20cuentas%20consolidadas%202024.pdf
https://www.inmocolonial.com/sites/default/files/uploaded-files/2024-07/Colonial%20EMTN%202024%20-%20cuentas%20consolidadas%202024.pdf
https://www.inmocolonial.com/sites/default/files/uploaded-files/2023-03/Consolidated%20FS%202022.pdf
https://www.inmocolonial.com/sites/default/files/uploaded-files/2023-03/Consolidated%20FS%202022.pdf

Information incorporated by reference

(D)

(E)

(F)

©)

() Office markets

(© Business performance

(d) Coworking and Flexible Spaces
(e Financial structure

® EPRA ratios

@ Glossary and alternative performance measures

Available at:

https://www.inmocolonial.com/sites/default/files/uploaded-files/2024-

07/1Q%20Results%202024 0 0.pdf

The base prospectus dated 5 October 2016 prepared by the Issuer in connection with the

Programme

Terms and Conditions of the Notes

Available at:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/Base+Prospectus_721e2fea-e0a4-4ecd-990e-4a791023fbbc.PDF

The base prospectus dated 11 October 2017 prepared by the Issuer in connection with the

Programme
Terms and Conditions of the Notes

Available at:

https://ise-prodnr-eu-west-1-data-integration.s3-eu-west-
1.amazonaws.com/legacy/Final+Base+Prosepctus+11.10_3e7fd25d-a8e8-42aa-bea9-

7630dd65f734.PDF.

The base prospectus dated 19 December 2019 prepared by the Issuer in connection with

the Programme

Terms and Conditions of the Notes

Available at:

https://www.inmocolonial.com/sites/default/files/uploaded -files/2021-10/al_-
_base_prospectus_dated_19_december_2019 - final_version_6_0.pdf

The base prospectus dated 18 May 2021 prepared by the Issuer in connection with the

Programme
Terms and Conditions of the Notes

Available at:

https://www.inmocolonial.com/sites/default/files/uploaded -files/2021-
10/col_emtn_2021 final base_ prospectus 18 may 2021 1.pdf
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FINAL TERMS AND DRAWDOWN PROSPECTUSES

In this section the expression “necessary information” means, in relation to any Tranche of Notes, the necessary
information which is materialto aninvestor formakingan informed assessment of the assetsand liabilities, financial
position, profits and losses and prospects of the Issuer and of the rights attachingto the Notes and the reasons forthe
issuance and its impact on the issuer. In relation to the different types of Notes which may be issued under the
Programme the Issuer hasincluded in this Base Prospectus all of the necessary information except for information
relating to the Notes which is not known at the date of this Base Prospectus and which can only be determined at the

time of an individual issue of a Tranche of Notes.

Any information relating to the Notes which is not included in this Base Prospectus and which is required in order
to complete the necessary information in relation to a Tranche of Notes will be contained either in the relevant Final
Terms or in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposesof that Tranche
only, complete this Base Prospectus and must be read in conjunction with this Base Prospectus. The terms and
conditions applicable to any particular Tranche of Notes which is the subject of Final Terms are the Conditions
described in the relevant Final Terms as supplemented to the extent described in the relevant Final Terms.

The terms and conditions applicable to any particular Tranche of Notes which is the subject of a Drawdown
Prospectus will be the Conditions as supplemented,amended and/orreplaced to the extent described in the relevant
Drawdown Prospectus. In the case of a Tranche of Notes which is the subject of a Drawdown Prospectus, each
reference in this Base Prospectus to information being specified or identified in the relevant Final Terms shall be
read and construed as a reference to such information being specified or identified in the relevant Drawdown
Prospectus unless the context requires otherwise.

Each Drawdown Prospectus will be constituted either (1) by a single document containingthe necessary information
relating to the Issuer and the relevant Notes or (2) by a registration document (the “Registration Document”)
containing the necessary information relating to the Issuer, a securities note (the “Securities Note”) containing the
necessary information relating to the relevant Notes and, if necessary, a summary note.
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FORMS OF THE BEARER NOTES

Each Tranche of Bearer Notes will initially be in the form of eithera temporary global note (the “Temporary Global
Note”), without interest coupons, or a permanent global note (the “Permanent Global Note”), without interest
coupons, in each case as specified in the relevant Final Terms. Each Temporary Global Note or, as the case may be,
Permanent Global Note (each a “Global Note”) which is not intended to be issued in new global note (“NGN”) form,
as specified in the relevant Final Terms, will be deposited on or around the issue date of the relevant Tranche of the
Bearer Notes with a depositary or a common depositary for Euroclear Bank SA/NV as operator of the Euroclear
System (“Euroclear”) and/or Clearstream Banking, S.A. (“Clearstream, Luxembourg”) and/orany other relevant
clearing system and each Global Note which is intended to be issued in NGN form, as specified in the relevant Final
Terms, will be deposited on or around the issue date of the relevant Tranche of the Bearer Notes with a common
safekeeper for Euroclear and/or Clearstream, Luxembourg.

On 13 June 2006 the European Central Bank (the “ECB”) announced that Notes in NGN form are in compliance
with the “Standards for the use of EU securities settlement systems in ESCB credit operations” ofthe central banking
system for the euro (the “Eurosystem”), provided that certain other criteria are fulfilled. At the same time the ECB
also announced that arrangements for Notes in NGN form will be offered by Euroclear and Clearstream, Luxembourg
as of 30 June 2006 and that debt securities in global bearer form issued through Euroclear and Clearstream,
Luxembourg after 31 December 2006 will only be eligible as collateral for Eurosystem operationsif the NGN form
is used.

The relevant Final Terms will also specify whether United States Treasury Regulation §1.163-5(c)(2)(1)(C) (the
“TEFRA C Rules”) or United States Treasury Regulation §1.163-5(c)(2)()(D) (the “TEFRA D Rules”) are
applicable in relation to the Bearer Notes or, if the Bearer Notes do not have a maturity of more than 365 days, that
neither the TEFRA C Rules nor the TEFRA D Rules are applicable.

Temporary Global Note exchangeable for Permanent Global Notes

If the relevant Final Terms specifies the form of Bearer Notes as being “Temporary Global Note exchangeable for a
Permanent Global Note”, then the Bearer Notes will initially be in the form of a Temporary Global Note which will
be exchangeable, in whole or in part, for interests in a Permanent Global Note, without interest coupons, not earlier
than 40 days after the issue date of the relevant Tranche of the Bearer Notes upon certification as to non-U.S.
beneficial ownership. No payments will be made under the Temporary Global Note unless exchange for interests in
the Permanent Global Note is improperly withheld or refused. In addition, interest payments in respect of the Bearer
Notes cannot be collected without such certification of non-U.S. beneficial ownership.

Whenever any interest in the Temporary Global Note is to be exchanged foran interest in a Permanent Global Note,
the Issuer shall procure (in the case of first exchange) the delivery of a Permanent Global Note to the bearer of the
Temporary Global Note or (in the case of any subsequent exchange) an increase in the principal amount of the
Permanent Global Note in accordance with its terms against:

(i) presentation and (in the case of final exchange) presentation and surrender of the Temporary Global Note to
or to the order of the Fiscal Agent; and

(ii) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership.

The principal amount of Bearer Notes represented by the Permanent Global Note shall be equal to the aggregate of
the principal amounts specified in the certificates of non-U.S. beneficial ownership provided, however, that in no
circumstances shall the principal amount of Bearer Notes represented by the Permanent Global Note exceed the
initial principal amount of Bearer Notes represented by the Temporary Global Note.

If:

@) the Permanent Global Note has not been delivered or the principal amount thereof increased by 5.00 p.m.
(Londontime) on the seventh day afterthe bearerof the Temporary Global Note hasrequested exchange of
an interest in the Temporary Global Note for an interest in a Permanent Global Note; or
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(b) the Temporary Global Note (or any partthereof) hasbecome due and payable in accordance with the Terms
and Conditions of the Bearer Notes or the date for final redemption of the Temporary Global Note has
occurred and, in either case, paymentin full of the amount of principal falling due with all accrued interest
thereon hasnot been made to the bearer of the Temporary Global Note in accordance with the terms of the
Temporary Global Note on the due date for payment,

then the Temporary Global Note (including the obligation to deliver a Permanent Global Note) will become void at
5.00 p.m. (London time) on such seventh day (in the case of (a) above) or at 5.00 p.m. (London time) on such due
date (in the case of (b) above) and the bearer of the Temporary Global Note will have no further rights thereunder
(but without prejudice to the rights which the bearer of the Temporary Global Note or others may have under the
deed of covenant entered into by the Issuer in relation to the Bearer Notes on 10 July 2024 (the “Deed of
Covenant”)).

The Permanent Global Note will become exchangeable, in whole but notin partonly and atthe request of the bearer
of the Permanent Global Note, for Bearer Notes in definitive form (“Definitive Notes”):

@) on the expiry of such period of notice as may be specified in the Final Terms; or
(b) at any time, if so specified in the Final Terms; or
(c) if the Final Terms specifies “in the limited circumstancesdescribed in the Permanent Global Note”, then if

either of the following events occurs:

(i) Euroclear or Clearstream, Luxembourgor any other relevant clearing system is closed for business
fora continuous period of 14 days (otherthan by reason of legalholidays) or announcesan intention
permanently to cease business; or

(i) any of the circumstances described in Condition 13 (Events of Default) occurs.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the prompt
delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons and Talons
attached (if so specified in the Final Terms), in an aggregate principal amount equal to the principal amount of Bearer
Notes represented by the Permanent Global Note to the bearer of the Permanent Global Note against the surrender
of the Permanent Global Note to or to the order of the Fiscal Agent within 30 days of the bearer requesting such
exchange.

If:

@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after the
bearer has requested exchange of the Permanent Global Note for Definitive Notes; or

(b) the Permanent Global Note was originally issued in exchange for part only of a Temporary Global Note
representing the Bearer Notes and such Temporary Global Note becomesvoid in accordance with its terms;
or

(c) the Permanent Global Note (or any part thereof) hasbecome due and payable in accordance with the Terms

and Conditions of the Bearer Notes or the date for final redemption of the Permanent Global Note has
occurred and, in either case, paymentin full of the amount of principal falling due with all accrued interest
thereon hasnot been made to the bearer in accordance with the terms of the Permanent Global Note on the
due date for payment,

then the Permanent Global Note (including the obligation to deliver Definitive Notes) will become void at 5.00 p.m.
(London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London time) on the date on which
such Temporary Global Note becomes void (in the case of (b) above)or at 5.00 p.m. (London time) on such due date
((c) above)and the bearer of the Permanent Global Note will have no further rights thereunder (but without prejudice
to the rights which the bearer of the Permanent Global Note or others may have under the Deed of Covenant).
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Temporary Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Bearer Notes as being “Temporary Global Note exchangeable for
Definitive Notes” and also specifies that the TEFRA C Rules are applicable or that neither the TEFRA C Rules or
the TEFRA D Rules are applicable, then the Bearer Notes will initially be in the form of a Temporary Global Note
which will be exchangeable, in whole but not in part, for Definitive Notes not earlier than 40 days after the issue date
of'the relevant Tranche of the Bearer Notes.

If the relevant Final Terms specifies the form of Bearer Notes as being “Temporary Global Note exchangeable for
Definitive Notes” and also specifies that the TEFRA D Rules are applicable, then the Bearer Notes will initially be
in the form of a Temporary Global Note which will be exchangeable, in whole or in part, for Definitive Notes not
earlier than 40 days after the issue date of the relevant Tranche of the Bearer Notes upon certification as to non-U.S.
beneficial ownership. Interest payments in respect of the Bearer Notes cannot be collected without such certification
ofnon-U.S. beneficial ownership.

(N.B. In relation to any issue of Bearer Notes which are expressed to be represented by a Temporary Global Note
exchangeable for Definitive Notes in accordance with this option, such notesmay only be issued in denominations
equal to, or greater than €100,000 (or equivalent) and integral multiples thereof.)

Whenever the Temporary Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the prompt
delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons and Talons
attached (if so specified in the relevant Final Terms), in an aggregate principal amount equal to the principal amount
of the Temporary Global Note to the bearer of the Temporary Global Note against the surrender of the Temporary
Global Note to or to the order of the Fiscal Agent within 30 days ofthe bearer requesting such exchange.

If:

@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after the
bearer has requested exchange of the Temporary Global Note for Definitive Notes; or

b) the Temporary Global Note (or any partthereof) hasbecome due and payable in accordance with the Terms
and Conditions of the Bearer Notes or the date for final redemption of the Temporary Global Note has
occurred and, in either case, paymentin full of the amount of principal falling due with all accrued interest
thereon has not been made to the bearer in accordance with the terms of the Temporary Global Note on the
due date for payment,

then the Temporary Global Note (including the obligation to deliver Definitive Note s) will become void at 5.00 p.m.
(London time) on such thirtieth day (in the case of (a) above)or at5.00 p.m. (London time) on such due date (in the
case of (b) above) and the bearer of the Temporary Global Note will have no further rights thereunder (but without
prejudice to the rights which the bearer of the Temporary Global Note or others may have under the Deed of
Covenant).

Permanent Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Bearer Notes as being “Permanent Global Note exchangeable for

Definitive Notes”, then the Bearer Notes will initially be in the form of a Permanent Global Note which will be

exchangeable in whole, but not in part, for Definitive Notes if either of the following events occurs:

@) Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for business for a
continuous period of 14 days (otherthan by reason of legal holidays) or announcesan intention permanently
to cease business; or

(b) any of the circumstances described in Condition 13 (Events of Default) occurs.

(N.B. In relation to any issue of Bearer Notes which are expressed to be represented by a Permanent Global Note
exchangeable for Definitive Notes in accordance with this option, such notes may only be issued in denominations
equal to, or greater than €100,000 (or equivalent) and integral multiples thereof.)

-38 -



Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the prompt
delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons and Talons
attached (if so specified in the Final Terms), in an aggregate principal amount equal to the principal amount of Bearer
Notes represented by the Permanent Global Note to the bearer of the Permanent Global Note against the surrender
of the Permanent Global Note to or to the order of the Fiscal Agent within 30 days of the bearer requesting such
exchange.

If:

@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after the
bearer has requested exchange of the Permanent Global Note for Definitive Notes; or

(b) the Permanent Global Note (or any part thereof) hasbecome due and payable in accordance with the Terms
and Conditions of the Bearer Notes or the date for final redemption of the Permanent Global Note has
occurred and, in either case, paymentin full of the amount of principal falling due with all accrued interest
thereon hasnot been made to the bearer in accordance with the terms of the Permanent Global Note on the
due date for payment,

then the Permanent Global Note (including the obligation to deliver Definitive Notes) will become void at 5.00 p.m.
(London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London time) on such due date ((b)
above) and the bearer of the Permanent Global Note will have no further rights thereunder (but without prejudice to
the rights which the bearer of the Permanent Global Note or others may have under the Deed of Covenant).

Rights under Deed of Covenant

Under the Deed of Covenant, persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any
other relevant clearing system as being entitled to an interest in a Temporary Global Note or a Permanent Global
Note which becomes void will acquire directly against the Issuer all those rights to which they would have been
entitled if, immediately before the Temporary Global Note or Permanent Global Note became void, they had been
the holders of Definitive Notes in an aggregate principal amount equal to the principal amount of Bearer Notes they
were shown as holding in the records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system.

Terms and Conditions applicable to the Bearer Notes

The terms and conditions applicable to any Definitive Note will be endorsed on that Bearer Note and will consist of
the terms and conditions set out under “ZTerms and Conditions of the Bearer Notes” below and the provisions of the
relevant Final Terms which amend and/or replace those terms and conditions.

The terms and conditionsapplicable to any Bearer Note in global form will differ from those terms and conditions
which would apply to the Bearer Note were it in definitive form to the extent described under “Summary of Provisions
Relating to the Bearer Notes while in Global Form™ below.

Legend concerning United States persons

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Bearer Notes in global form,
the Bearer Notes in definitive form and any Coupons and Talons app ertaining thereto will bear a legend to the

following effect:

“Any United States person who holds this obligation will be subject to limitations under the United States income
tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue Code.”
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TERMS AND CONDITIONS OF THE BEARER NOTES

The following is the text of the terms and conditions which, save for the text in italics and subject to completion in
accordance with the relevant Final Terms, will be endorsed on each Note in definitive form issued under the
Programme. In the case of any Tranche of Bearer Notes which are being (a) offered to the public in a Member State
(other than pursuant to one or more of the exemptions set out in Article 1.4 of the Prospectus Regulation) or (b)
admitted to trading on a regulated market in a Member State, the relevant Final Terms shall not amend or replace
any information in this Base Prospectus. Subject to this, to the extent permitted by applicable law and/or regulation,
the Final Terms in respect of any Tranche of Bearer Notes may complete any information in this Base Prospectus.

The terms and conditions applicable to any Bearer Note in global form will differ from those terms and conditions
which would apply to the Note were it in definitive form to the extent described under “Summary of Provisions
Relating to the Bearer Notes while in Global Form” below.

1.
@)

(b)

©

(@)

©)

(®)

@)

Introduction

Programme: Inmobiliaria Colonial, SOCIMI, S.A. (the “Issuer”) hasestablished a Euro Medium Term Note
Programme (the “Programme”) forthe issuance of up to EUR7,000,000,000 in aggregate principal amount
of notesin bearer form (the “Bearer Notes”) and in book-entry form. These terms and conditions relate to
notes issued under the Programme in bearer form.

Final Terms: Notes issued under the Programme are issued in series (each a “Series”) and each Series may
comprise one or more tranches (each a “Tranche”) of Notes. Each Tranche is the subject of a final terms
(the “Final Terms”) which completes these terms and conditions (the “Bearer Conditions”). The terms
and conditions applicable to any particular Tranche of Notes are these Bearer Conditions as completed by
the relevant Final Terms. In the event of any inconsistency between these Bearer Conditionsand the relevant
Final Terms, the relevant Final Terms shall prevail.

Agency Agreement: The Notes are the subject of anamended and restated fiscalagency agreement dated 10
July 2024 (asamended orsupplemented, the “Agency Agreement”) between the Issuer, Deutsche Bank AG,
London Branch as fiscal agent (the “Fiscal Agent”, which expression includes any successor fiscal agent
appointed from time to time in connection with the Notes) and the paying agents named therein (together
with the Fiscal Agent, the “Paying Agents”, which expression includes any successor or additional paying
agents appointed from time to time in connection with the Notes).

The Notes: All subsequentreferences in these Bearer Conditions to “Bearer Notes” are to the Bearer Notes
which are the subject of the relevant Final Terms. Copies of the relevant Final Terms are available for
viewing at the registered office of the Issuer and on the Issuer’s website at www.inmocolonial.com.

Summaries: Certain provisions of these Bearer Conditionsare summaries of the Agency Agreement and are
subject to their detailed provisions. The holders of the Notes (the “Noteholders”) and the holders of the
related interest coupons, if any, (the “Couponholders” and the “Coupons”, respectively) are bound by, and
are deemed to have notice of, all the provisions of the Agency Agreement applicableto them. Copies of the
Agency Agreement are available for inspection by Noteholders during normal business hours at the
Specified Offices of each of the Paying Agents, the initial Specified Offices of which are set out below and
on the Issuer’s website at www.inmocolonial.com.

Public Deed of Issuance: If so required by Spanish law, the Issuer will execute a public deed (escritura
publica) (the “Public Deed of Issuance”) before a Spanish Notary Public in relation to the Notes. The Public
Deed of Issuance will contain, among other information, the terms and conditions of the Notes.
Interpretation

Definitions: In these Bearer Conditions the following expressions have the following meanings:

“2006 ISDA Definitions” means, in relation to a Series of Notes, the 2006 ISDA Definitions (as

supplemented,amended and updated asat the date of issue of the first Tranche of the Notes of such Series)
as published by ISDA (copies of which may be obtained from ISDA at www.isda.org);
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“2021 ISDA Definitions” means, in relation to a Series of Notes, the latest version of the 2021 ISDA Interest
Rate Derivatives Definitions (including each Matrix (and any successor Matrix thereto), asdefined in such
2021 ISDA Interest Rate Derivatives Definitions) asat the date of issue of the first Tranche of Notes of such
Series, as published by ISDA on its website (www.isda.org);

“Accrual Yield” has the meaning given in the relevant Final Terms;

“Additional Business Centre(s)” means the city or cities specified as such in the relevant Final Terms;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant Final Terms;

“Authorised Officer” means the Chief Executive Officer or the Chief Financial Officer of the Issuer, or
anyone delegated by the Board of Directors of the Issuer;

“Business Day” means:

@)

(b)

©

in relation to any sum payable ineuro,a TARGET Settlement Day and a day on which commercial
banksand foreign exchange markets settle payments generally in each (if any) Additional Business
Centre;

in relation to any sum payable ina currency other than euro,a day on which commercialbanksand
foreign exchange markets settle payments generally in London, in the Principal Financial Centre of
the relevant currency and in each (if any) Additional Business Centre; and

in respect of Notes for which the Reference Rate is specified as SOFR in the relevant Final Terms,
any weekday thatis a U.S. Government Securities Business Day andis nota legal holiday in New
York and each (if any) Additional Business Centre(s) and is not a date on which bankinginstitutions
in those cities are authorised or required by law or regulation to be closed;

“Business Day Convention”, in relation to any particulardate, has the meaning given in the relevant Final
Terms and, if so specified in the relevant Final Terms, may have different meaningsin relation to different
dates and, in this context, the following expressions shall have the following meanings:

@)

(b)

©

(@)

“Following Business Day Convention” meansthatthe relevant date shallbe postponed to the first
following day that is a Business Day;

“Modified Following Business Day Convention” or “Modified Business Day Convention”
means that the relevant date shall be postponed to the first following day that is a Business Day
unless that day falls in the next calendar month in which case that date will be the first preceding
day that is a Business Day, save in respect of Notes for which the Reference Rate is SOFR, for
which the final Interest Payment Date will notbe postponed and interest on that paymentwill not
accrue during the period from and after the scheduled final Interest Payment Date;

“Preceding Business Day Convention” means that the relevant date shall be brought forward to
the first preceding day that is a Business Day;

“FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention” meansthateach
relevant date shall be the date which numerically corresponds to the preceding such date in the
calendarmonth which isthe number of months specified in the relevant Final Terms as the Specified
Period after the calendar month in which the preceding such date occurred provided, however,
that:

@) if there is no such numerically corresponding day in the calendarmonth in which any such
date should occur, then such date will be the last day which is a Business Day in that
calendar month;

(i) if any such date would otherwise fall on a day which is not a Business Day, then such date
will be the first following day which is a Business Day unless that day falls in the next
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calendar month, in which case it will be the first preceding day which is a Business Day;
and

(i) if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dateswill be the last day which is a Business Day
in the calendar month which is the specified numberof monthsafterthe calendarmonth in
which the preceding such date occurred; and

(e) “No Adjustment” means that the relevant date shall not be adjusted in accordance with any
Business Day Convention;

“Calculation Agent” meansthe Fiscal Agent or such other Person specified in the relevant Final Terms as
the party responsible for calculating the Rate(s) of Interest and Interest Amount(s) and/or such other
amount(s) as may be specified in the relevant Final Terms;

“Calculation Amount” has the meaning given in the relevant Final Terms;

“Change of Control Period” meansthe period commencingon and including the Relevant Date in relation
to a Change of Control of the Issuer and ending 90 daysafter the Change of Control of the Issuer (or such
longer period for which the Bearer Notes are under consideration (such consideration having been
announced publicly within the period ending 90 days after the Change of Control of the Issuer) for rating
review or, asthe case may be, rating by a Rating Agency, such period not to exceed 60 daysafterthe public
announcement of such consideration);

“Control” hasthe meaningassigned to thatterm in Article 42(1) of the Spanish Commercial Code (C4digo
de Comercio);

“Coupon Sheet” means, in respect of a Bearer Note, a coupon sheet relating to the Bearer Note;

“Day Count Fraction” means, in respect of the calculation of an amount for any period of time (the
“Calculation Period”), such day count fraction as may be specified in these Bearer Conditions or the
relevant Final Terms and:

@) if “Actual/Actual (ICMA)” is so specified, means:

0] where the Calculation Period is equalto or shorter than the Regular Period during which it
falls, the actualnumber of daysin the Calculation Period divided by the productof (1) the
actualnumberof daysin such Regular Period and (2) the numberof Regular Periods in any
year; and

(D] where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actualnumberofdays in such Calculation Period falling in the Regular Period
in which it begins divided by the product of (1) the actualnumberof daysin such
Regular Period and (2) the number of Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (1) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year;

(b) if “Actual/Actual (ISDA)” is so specified, means the actual number of daysin the Calculation
Period divided by 365 (or, if any portion of the Calculation Period falls in a leap year, the sum of
(A) theactualnumberof daysinthatportion of the Calculation Period falling in a leap yeardivided
by 366 and (B) theactualnumberof daysin that portion of the Calculation Period falling in a non-
leap year divided by 365);

(©) if “Actual/365 (Fixed)” is so specified, meanstheactualnumberof daysin the Calculation Period
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divided by 365;

@ if “Actual/360”is so specified, meansthe actualnumberof daysin the Calculation Period divided
by 360;

() if “30/360” is so specified, the numberof daysin the Calculation Period divided by 360, calculated
on a formula basis as follows:

[360X(Y2 _Yl)]+[3OX(M2 — Ml)]+ (Dz — Dl)
360

Day Count Fraction =

where:

“Y1” is the year, expressed asa number, in which the first day of the Calculation
Period falls;

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

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

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

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

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

) if “30E/360” or “Eurobond Basis” is so specified, the number 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

Day Count Fraction =

where:

“Y1” is the year, expressed asa number, in which the first day ofthe Calculation
Period falls;

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

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“Mz2”is the calendarmonth, expressed asa number, in which the day immediately
following the last day included in the Calculation Period falls;

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

“D2” is the calendarday, expressed as a number, inmediately following the last
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day included in the Calculation Period, unless such number would be 31, in which
case D2 will be 30; and

@ if “30E/360 (ISDA)” is so specified, the numberof daysin the Calculation Period divided by 360,
calculated on a formula basis as follows:

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

Day Count Fraction =

where:

“Y1” is the year, expressed asa number, in which the first day ofthe Calculation
Period falls;

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

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2”is the calendarmonth, expressed asa number, in which the day immediately
following the last day included in the Calculation Period falls;

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

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

provided, however, that in each such case the number of days in the Calculation Period is calculated from
and including the first day of the Calculation Period to but excluding the last day of the Calculation Period;

“Discount Rate” will be as set out in the applicable Final Terms;

“Early Redemption Amount (Tax)” means, in respect of any Bearer Note, its principal amount or such
otheramount as may be specified in the relevant Final Terms;

“Early Termination Amount” means, in respect of any Bearer Note, its principal amount or such other
amount as may be specified in these Bearer Conditions or the relevant Final Terms;

“EURIBOR” means, in respect of any Specified Currency and any Specified Period, the interest rate
benchmark known asthe Euro zone interbank offered rate which is calculated and published by a designated
distributor in accordance with the requirements from time to time of the European Money Markets Institute
(or any person which takesover the administration of that rate) (details of historic EURIBOR rates can be
obtained from the designated distributor);

“Extraordinary Resolution” has the meaning given in the Agency Agreement;

“FA Selected Bond” meansa government security or securities selected by the Financial Adviser ashaving
an actual or interpolated maturity comparable with the remaining term of the Bearer Notes that would be
utilised, atthe time of selection and in accordance with customary financialpractice, in pricing new issues
of corporate debt securities denominated in the same currency as the Bearer Notes and of a comparable
maturity to the remaining term of the Bearer Notes;

-44 -



“Final Redemption Amount” means, in respect of any Bearer Note, its principal amount or such other
amount as may be specified in the relevant Final Terms;

“Financial Adviser” means the entity so specified in the applicable Final Terms or, if not so specified or
such entity is unable or unwilling to act, any financial adviser selected by the Issuer;

“Fitch” means Fitch Ratings Ltd. or any of its respective successors or affiliates;

“Fixed Coupon Amount” has the meaning given in the relevant Final Terms;
“Group” means the Issuer and its Subsidiaries;

“Indebtedness” means any indebtedness for or in respect of:

@) moneys borrowed in whatever form;
(b) any amountraised by acceptance underany acceptance credit facility or dematerialised equivalent;
(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes, debentures,

loan stock or any similar instrument;

()] the amount of any liability in respect of any lease or hire purchase contract which would, in
accordance with the International Financial Reporting Standards (“IFRS EU”), be treated asa
finance or capital lease;

(e) receivables sold or discounted (other than any receivables to the extent they are sold on a non-
recourse basis);

) any amountraised underany other transaction (including any forward sale or purchase agreement)
havingthe commercialeffect of a borrowing, butexcluding the deferred purchase price of assets or
services acquired in the ordinary course of business or otherwise arising from normal trade credit;

@ amounts representing the balance deferred and unpaid for a period of more than 365 days of the
purchase price of any property except any amount that constitutes an accrued expense or trade
payable;

(h) shares which are expressed to be redeemable;

0 without double counting, any counter-indemnity obligation in respect of a guarantee, indemnity,

bond, standby or documentary letter of credit or any otherinstrumentissued by a bank or financial
institution (each an “Instrument”), where the payment obligations under the relevant Instrument
have become effective; and

) without double counting, the amount of any liability in respect of any guarantee orindemnity, where
the payment obligations under the relevant guarantee or indemnity have become effective, for any
of the items referred to in paragraphs (a) to (i) above;

“Independent Financial Adviser” meansan independentfinancial institution of internationaland reputable
standing appointed by the Issuer in good faith and at its own expense;

“Interest Amount” means, in relation to a Bearer Note and an Interest Period, the amountof interest payable
in respect of that Bearer Note for that Interest Period;

“Interest Commencement Date” means the Issue Date of the Bearer Notes or such other date as may be
specified as the Interest Commencement Date in the relevant Final Terms;

“Interest Determination Date” has the meaning given in the relevant Final Terms;
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“Interest Payment Date” means any date or dates specified as such in the relevant Final Terms and, if a
Business Day Convention is specified in the relevant Final Terms:

@) asthe same may be adjusted in accordance with the relevant Business Day Convention; or

(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar
Conventionandan intervalof a numberof calendarmonthsis specified in the relevant Final Terms
as being the Specified Period, each of such dates as may occur in accordance with the FRN
Convention, Floating Rate Convention or Eurodollar Convention at such Specified Period of
calendar months following the Interest Commencement Date (in the case of the first Interest
Payment Date) or the previous Interest Payment Date (in any other case);

“Interest Period” meanseach period beginning on (and including) the Interest Commencement Date or any
Interest Payment Date and ending on (but excluding) the next Interest Payment Date (or, if the Notes are
redeemed on any earlier date, the relevant redemption date);

“Investment Grade Rating” means the following Ratings: (a) with respect to Standard & Poor’s, any of
the categories from and including AAA to and including BBB- (or equivalent successor categories); (b) with
respect to Moody’s, any of the categories from and including Aaa to and including Baa3 (or equivalent
successor categories); and (c) with respect to Fitch, any of the categories from and including AAA to and
including BBB- (or equivalent successor categories);

“ISDA” means the International Swaps and Derivatives Association, Inc. (or any successor);

“ISDA Definitions” has the meaning given in the relevant Final Terms;
“Issue Date” has the meaning given in the relevant Final Terms;
“Make Whole Exemption Period” will be as set out in the applicable Final Terms;

“Make Whole Reference Date” will be set out in the relevant notice of redemption, such date to fall no
earlier than the date falling 30 days prior to the date of such notice;

“Margin” has the meaning given in the relevant Final Terms;
“Material Subsidiary” means, at any relevant time, a Subsidiary of the Issuer:

@) whose total assets or gross revenues (or, where the Subsidiary in question prepares consolidated
financial statements, whose total consolidated assets or gross consolidated revenues) at any relevant
time represent no less than 10 per cent. of the total consolidated assets or gross consolidated
revenues, respectively, of the Group, as calculated by reference to the then latest consolidated
audited accounts or consolidated six-monthly reports of the Issuer and the latest accounts or six-
monthly reports of each relevant Subsidiary (consolidated or, asthe case may be, unconsolidated)
prepared in accordance with IFRS EU, provided thatin the case of a Subsidiary acquired afterthe
end of the financial period to which the then latest consolidated audited accounts or consolidated
six-monthly reports of the Issuer relate, then forthe purpose of applyingeach of the foregoing tests,
the reference to the Issuer’s latest consolidated audited accounts or consolidated six-monthly reports
shall be deemed to be a reference to such accountsor reports as if such Subsidiary had been shown
therein by reference toits then latest relevant financial statements, adjusted asdeemed approprate
by the auditors of the Issuer for the time being after consultation with the Issuer; or

(b) to which is transferred all or substantially all of the assets and undertakingof a Subsidiary which,
immediately prior to such transfer, is a Material Subsidiary;

“Maturity Date” has the meaning given in the relevant Final Terms;

“Maximum Redemption Amount” has the meaning given in the relevant Final Terms;
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“Minimum Redemption Amount” has the meaning given in the relevant Final Terms;

“Moody’s” means Moody’s Investors Service, Inc. or any of its respective successors or affiliates;

a “Negative Rating Event” shall be deemed to have occurred if atsuch time as there is no rating assigned
tothe Bearer Notes by a Rating Agency (i) the Issuer does not, either prior to, or not later than 21 daysafter,
the occurrence of the Change of Control of the Issuer seek, and thereafterthroughout the Change of Control
Period use all reasonable endeavours to obtain, a rating of the Bearer Notes, or any other unsecured and
unsubordinated debt of the Issuer or (ii) if the Issuer does so seek and use such endeavours, it is unable to
obtain such a rating of at least Investment Grade Rating by the end of the Change of Control Period;

“Non-Investment Grade Rating” meansthe following Ratings: (a) with respect to Standard & Poor’s, any
of the categories below BBB- (or equivalent successor categories); (b) with respect to Moody’s, any of the
categories below Baa3 (or equivalent successor categories); and (c) with respect to Fitch, any of the
categories below BBB- (or equivalent successor categories);

“Optional Redemption Amount (Call)” means, in respect of any Bearer Note, its principal amount orsuch
other amount as may be specified in the relevant Final Terms;

“Optional Redemption Amount (Put)” means,in respect of any Bearer Note, its principal amountorsuch
other amount as may be specified in the relevant Final Terms;

“Optional Redemption Date (Call)” has the meaning given in the relevant Final Terms;
“Optional Redemption Date (Put)” has the meaning given in the relevant Final Terms;

“Participating Member State” meansa Member State of the European Union which adoptsthe euro as its
lawful currency in accordance with the Treaty;

“Payment Business Day” means:
@) if the currency of payment is euro, any day which is:

) a day on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(i) in the case of payment by transfertoanaccount,a TARGET Settlement Day and a day on
which dealings in foreign currencies may be carried on in each (if any) Additional Financial

Centre; or
(b) if the currency of payment is not euro, any day which is:
) a day on which banks in the relevant place of presentation are open for presentation and

payment of bearer debt securities and for dealings in foreign currencies; and

(i) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried onin the Principal Financial Centre of the currency of payment
and in each (if any) Additional Financial Centre;

“Permitted Security Interest” meansany Security Interest created in respect of any Relevant Indebtedness
of a company which hasmerged with the Issuer or one of its Subsidiaries or which hasbeen acquired by the
Issuer or one of its Subsidiaries, provided that such security was already in existence at the time of the
merger or the acquisition, was not created for the purpose of financing the merger or the acquisition and is
not increased in amount and not extended following the merger or the acquisition;

“Person” means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;
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“Principal Financial Centre” means, in relation to any currency, the principal financial centre for that
currency provided, however, that:

@) in relation to euro, it means the principal financial centre of such Member State of the European
Union asis selected (in the case of a payment) by the payee or (in the case of a calculation) by the
Calculation Agent; and

(b) in relation to New Zealand dollars, it means either Wellington or Auckland as is selected (in the
case of a payment) by the payee or (in the case of a calculation) by the Calculation Agent;

“Pro Forma Unencumbered Total Assets Value” meansthe Unencumbered Total Assets Value as atthe
relevant Reference Date adjusted to include any event that has increased or decreased the Unencumbered
Total Assets Value between the relevant Reference Date and the corresponding Reporting Date; and

“Pro Forma Unsecured Debt” means the Unsecured Debt as at the relevant Reference Date adjusted to
include any eventthathasincreased or decreased the Unsecured Debt between the relevant Reference Date
and the corresponding Reporting Date.

“Put Option Notice” meansa notice which must be delivered to a Paying Agent by any Noteholderwanting
to exercise a right to redeem a Bearer Note at the option of the Noteholder;

“Put Option Receipt” means a receipt issued by a Paying Agent to a depositing Noteholder upon deposit
of a Bearer Note with such Paying Agent by any Noteholder wanting to exercise a right to redeem a Bearer
Note at the option of the Noteholder;

“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest payable in
respect of the Bearer Notes specified in the relevant Final Terms;

“Rating Agency” means Moody’s, Fitch or Standard & Poor’s;

“Ratings” means any ratings that may be assigned to the Bearer Notes by a Rating Agency from time to
time, at the invitation of the Issuer or by its own volition;

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early Redemption
Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption Amount (Put), the Early
Termination Amountor such otheramountin the nature of a redemption amountas may be specified in the
relevant Final Terms;

“Redemption Margin” will be as set out in the applicable Final Terms;

“Reference Banks” hasthe meaninggiven in the relevant Final Terms or, if none, four majorbanks selected
by an Independent Financial Adviser which are primary European government security dealers, and their
respective successors, or market makers in pricing corporate bond issues;

“Reference Bond” shall be the bond so specified in the applicable Final Terms or, if not so specified or if
no longer available, the FA Selected Bond;

“Reference Bond Price” means, with respect to any date of redemption: (a) the arithmetic average of the
Reference Government Bond Dealer Quotations forsuch date of redemption, afterexcludingthe highest and
lowest such Reference Government Bond Dealer Quotations; or (b) if the Financial Adviser obtains fewer
than foursuch Reference Government Bond Dealer Quotations, the arithmetic average of allsuch quotations;

“Reference Bond Rate” means, with respect to any date of redemption, the rate per annum equal to the
annualorsemi-annualyield (asthe case may be)to maturity orinterpolated yield to maturity (on the relevant
day count basis) of the Reference Bond, assuminga price for the Reference Bond (expressed asa percentage
of its nominal amount) equal to the Reference Bond Price for such date of redemption;

“Reference Date” means 30 June and 31 December of each year as the context requires;
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“Reference Government Bond Dealer” means each of five banks selected by the Issuer, or their affiliates,
which are (a) primary government securities dealers, and their respective successors, or (b) market makers
in pricing corporate bond issues;

“Reference Government Bond Dealer Quotations” means, with respect to each Reference Government
Bond Dealer and any date forredemption, the arithmetic average, as determined by the Calculation Agent,
of the bid and offered prices for the Reference Bond (expressed in each case asa percentage of its nominal
amount)atthe Quotation Time specified in the applicable Final Terms on the Make Whole Reference Date
quoted in writing to the Calculation Agent by such Reference Government Bond Dealer;

“Reference Price” has the meaning given in the relevant Final Terms;

“Reference Rate” means SONIA, EURIBOR, SOFR or €STR as specified in the relevant Final Terms in
respect of the currency and period specified in the relevant Final Terms;

“Regular Period” means:

@) in the case of Bearer Notes where interest is scheduled to be paid only by meansof regularpayments,
each period from and including the Interest Commencement Date to but excluding the first Interest
Payment Date and each successive period from and including one Interest Payment Date to but
excluding the next Interest Payment Date;

(b) in the case of Bearer Notes where, apart from the first Interest Period, interest is scheduled to be
paid only by meansof regular payments, each period from and including a Regular Date falling in
any yearto butexcluding the next Regular Date, where “Regular Date” meansthe day and month
(but not the year) on which any Interest Payment Date falls; and

(© in the case of Bearer Notes where, apart from one Interest Period otherthan the first Interest Period,
interest is scheduled to be paid only by meansof regular payments, each period from and including
a Regular Date falling in any year to but excluding the next Regular Date, where “Regular Date”
meansthe day and month (but not the year) on which any Interest Payment Date falls otherthan the
Interest Payment Date falling at the end of the irregular Interest Period.

“Relevant Potential Change of Control Announcement” means any public announcement or statement
by the Issuer, any actual or potentialbidder or any adviser acting on behalf of any actualor potentialbidder
relating to any potential Change of Control of the Issuer where within 180 days following the date of such
announcement or statement, a Change of Control of the Issuer occurs;

“Relevant Date” means, in relation to any payment, whichever is the later of (a) the date on which the
payment in question first becomes due and (b) if the full amount payable has not been received in the
Principal Financial Centre of the currency of paymentby the Fiscal Agent on or prior to such due date, the
date on which (the full amount having been so received) notice to that effect has been given to the
Noteholders;

“Relevant Financial Centre” has the meaning given in the relevant Final Terms;

“Relevant Indebtedness” meansany indebtedness which is in the form of, or represented or evidenced by,
bonds, notes, debentures, loan stock or othersecurities which forthe time being are, or are intended to be or
capable of being, quoted, listed or dealt in or traded on any stock exchange or over-the-counter or other
securities market;

“Relevant Screen Page” meansthe page, section or otherpart of a particularinformation service (including,
without limitation, Reuters) specified as the Relevant Screen Page in the relevant Final Terms, or such other
page, section or other part as may replace it on that information service or such other information service,
in each case, as may be nominated by the Person providing or sponsoring the information appearing there
for the purpose of displaying rates or prices comparable to the Reference Rate;
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“Relevant Time” has the meaning given in the relevant Final Terms;

“Remaining Term Interest” means with respect to any Bearer Note, the aggregate amount of scheduled
payment(s) of interest on such Bearer Note for the remaining term of such Bearer Note to (i) the Maturity
Date, or (ii) if Make Whole Exemption Period is specified asapplicable in the relevant Final Terms, the first
day of the Make Whole Exemption Period, in each case determined on the basis of the rate of interest
applicable to such Bearer Note from and including the date on which such Bearer Note is to be redeemed by
the Issuer in accordance with Condition 10(c).

“Reporting Date” meansa date falling no later than 30 days after (i) the approvalby the Issuer’s General
Shareholders’ Meeting of the audited consolidated financial statements of the Issuer, with respect to a
Reference Date falling on 31 December, or (ii) the approvalby the Issuer’s board of directors of the Issuer’s
semi-annual consolidated financial statements, with respect to a Reference Date falling on 30 June;

“Reserved Matter” means any proposalto change any date fixed for payment of principal or interest in
respect of the Bearer Notes, to reduce the amount of principal or interest payable on any datein respect of
the Bearer Notes, to alter the method of calculating the amount of any payment in respect of the Bearer
Notes or the date for any such payment,to change the currency of any paymentunder the Bearer Notes or
to change the quorum requirements relating to meetings or the majority required to pass an Extraordinary
Resolution;

“Secured Debt” means,asateach Reference Date, that portion of the Total Debt that is secured by a Security
Interest on any assets of the Group;

“Security Interest” means, without duplication,any mortgage, charge, pledge, lien or othersecurity interest

or otherpreferential interest or arrangement havinga similar economic effect, excluding any right of set-off,
but including any conditional sale or other title retention arrangement or any finance leases;

“SFL” means the French company Société Fongi¢re Lyonnaise S.A.;

“Similar Security” meansa reference bond or reference bondsissued by the German Federal Government
havingan actualorinterpolated maturity comparable with the remainingterm of the Bearer Notes that would
be used, 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 Bearer Notes;

“Specified Currency” has the meaning given in the relevant Final Terms;

“Specified Denomination(s)” has the meaning given in the relevant Final Terms;

“Specified Office” has the meaning given in the Agency Agreement;

“Specified Period” has the meaning given in the relevant Final Terms;

“Standard & Poor’s” means S&P Global Ratings Europe Limited, Sucursal en Espafia or any of its
respective successors or affiliates;

“Subsidiary” meansany entity whose financialstatementsatany time are required by law or in accordance
with generally accepted accounting principles to be fully consolidated with those of the Issuer;

“Substantial Purchase Event” shall be deemed to have occurred if at least 80 per cent. of the aggregate
principal amount of the Bearer Notes of the relevant Series originally issued (which for these purposes shall
include any further Bearer Notes of the same Series issued subsequently) is purchased by the Issuer or any
Subsidiary of the Issuer (and in each case is cancelled in accordance with Condition 10(l));

“Talon” means a talon for further Coupons;

“T2” means the real time gross settlement system operated by the Eurosystem, or any successor system;
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(b)

“TARGET Settlement Day” means any day on which T2 is open for the settlement of payments in euro;
“T2 System” means the T2 system;

“Total Assets Value of Colonial” means,as ateach Reference Date, the aggregate value of the totalassets
of the Group as shown in the Issuer’s audited annual consolidated financial statements or in the I ssuer’s
semi-annual consolidated financial statements (as applicable) prepared as of the relevant Reference Date
accordingto IFRS EU;

“Total Debt” means,as ateach Reference Date, the aggregate amount ofall Indebtedness of the Group as
shown in the Issuer’s audited annual consolidated financial statements or in the Issuer’s semi-annual
consolidated financial statements (as applicable) for that Reference Date;

“Treaty” means the Treaty establishing the European Union, as amended;

“Voting Rights” means, in respect of any person, the right generally to vote at a general meeting of
shareholders of such person (irrespective of whether or not, atthe time, stock of any other class or classes
shall have, or might have, voting power by reason of the happening of any contingency).
“Unencumbered Total Assets Value” means, asateach Reference Date, the Total Assets Value of Colonial
excluding the value of any assets which are subject to a Security Interest as shown in the Issuer’s audited

annualconsolidated financialstatements orin the Issuer’s semi-annual consolidated financial statements (as
applicable) prepared as of the relevant Reference Date;

“Unsecured Debt” means, asateach Reference Date, that portion of the Total Debt that is not Secured Debt;
and

“Zero Coupon Note” means a Bearer Note specified as such in the relevant Final Terms.

Interpretation: In these Bearer Conditions:

@) if the Bearer Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;
(i) if Talons are specified in the relevant Final Terms as being attached to the Bearer Notes at the time

of issue, references to Coupons shall be deemed to include references to Talons;

(iii) if Talons are notspecified in the relevant Final Terms as being attached to the Bearer Notes atthe
time of issue, references to Talons are not applicable;

(iv) any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respect of principal which may be payable under Condition 12 (Taxation),any premium
payable in respect of a Bearer Note and any otheramount in the nature of principal payable pursuant
to these Bearer Conditions;

V) any reference to interest shall be deemed to include any additional amounts in respect of interest
which may be payable under Condition 12 (Taxation)and any otheramountin the nature of interest
payable pursuant to these Bearer Conditions;

(vi) references to Bearer Notes being “outstanding” shall be construed in accordance with the Agency
Agreement;

(vii) if anexpression is stated in Condition 2(a) to have the meaninggiven in the relevant Final Terms,
but the relevant Final Terms gives no such meaning or specifies that such expression is “not

applicable” then such expression is not applicable to the Bearer Notes; and

(viii)  anyreferenceto the Agency Agreement shall be construed asa reference to the Agency Agreement
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@)

asamended and/or supplemented up to and including the Issue Date of the Bearer Notes.
Form, Denomination and Title

The Bearer Notes are in bearer form in the Specified Denomination(s) with Couponsand, if specified in the
relevant Final Terms, Talons attached at the time of issue. In the case of a Series of Bearer Notes with more
than one Specified Denomination, Notes of one Specified Denomination will not be exchangeable for Bearer
Notes of another Specified Denomination. Title to the Bearer Notes and the Couponswill pass by delivery.
The holder of any Bearer Note or Coupon shall (except as otherwise required by law) be treated as its
absolute owner forall purposes (whether or not it is overdue and regardless of any notice of ownership, trust
or any otherinterest therein, any writing thereon or any notice of any previous loss or theft thereof) and no
Person shall be liable for so treating such holder. No person shall have any right to enforce any term or
condition of any Bearer Note under the Contracts (Rights of Third Parties) Act 1999.

Status

The Bearer Notes constitute (subject to the provisions of Condition 5 (Negative Pledge)) direct,
unconditional, unsubordinated and unsecured obligations of the Issuer and shall atall time rank pari passu
and without any preference among themselves except for any applicable legal and statutory exceptions.
Upon insolvency (concurso) of the Issuer, the obligations of the Issuer under the Bearer Notes shall (except
foranyapplicable legal and statutory exceptions) at all times rank at least equally with all other unsecured
and unsubordinatedobligations (créditos ordinarios) of the Issuer (unless they qualify as subordinated debts
under Article 281 of the consolidated text of the Spanish Insolvency Lawapproved by Royal Decree 1/2020
of 5 May (Real Decreto Legislativo 1/2020, de 5 de mayo, por el que se aprueba el texto refundido de la
Ley Concursal) (as amended from time to time, including without limitation, by virtue of Law 16/2022, of
5 September, the “Spanish Insolvency Law”) or equivalent legal provisions which replace it in the future).

Subject to the provisions of Condition 5 (Negative Pledge), in the event of insolvency (concurso) of the Issuer,
underthe Spanish Insolvency Law, claims relating to the Bearer Notes (which are not subordinated pursuant
to Article 281 of the Spanish Insolvency Law) will be ordinary credits (créditos ordinarios) as defined in the
Spanish Insolvency Law. Ordinary credits rank juniorto credits against the insolvency estate (créditos
contra la masa) and credits with a privilege (créditos privilegiados). Ordinary credits rank senior to
subordinated credits.

Pursuant to Article 152 of the Spanish Insolvency Law, the accrual of interest (other than any ordinary
interest accruing under secured liabilities up to an amount equal to the value of the asset subject to the
security) shall be suspended as from the date of declaration of the insolvency of the Issuer. Interest on the
Bearer Notes accrued but unpaid as of the commencement of any insolvency procedure of the Issuer (other
than any interest accruing under secured liabilities up to an amount equal to the value of the asset subject
to the security) shall constitute subordinated claims against the Issuer ranking in accordance with the
provisions of Article 281.1.3°. of the Spanish Insolvency Law.

Negative Pledge

So long asany Bearer Note or Coupon remainsoutstanding (as defined in the Agency Agreement), the Issuer
will not, and will ensure that none of its Material Subsidiaries (other than SFL) will create, or have
outstanding, any Security Interest (other than a Permitted Security Interest), uponthe whole or any part of
its present or future undertaking, assets or revenues (including any uncalled capital) to secure any Relevant
Indebtedness or to secure any guarantee or indemnity in respect of any Relevant Indebtedness, without at
the same time or prior thereto accordingto the Bearer Notes and the Couponsthe same security asis created
or subsisting to secure any such Relevant Indebtedness, guarantee or indemnity or such other security as
shall be approved by an Extraordinary Resolution (asdefined in the Agency Agreement) of the Noteholders.

Covenants

For so long as any Bearer Note or Coupon remains outstanding (as defined in the Agency Agreement), the
Issuer shall:

Unencumbered Assets: ensure thatasat each Reference Date the Unencumbered Total Assets Value will be
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(b)

©

(@)

©)

®

at least equal to the Unsecured Debt;

Loan-to-Value Ratio: ensure that as at each Reference Date the Loan-to-Value Ratio will be equalto or
lower than 60%.

If the Loan-to-Value Ratio exceeds 60% as at any Reference Date, the Issuer undertakesto adopt the
appropriate measures in order to restore the Loan-to-Value Ratio, including (without limitation) by means
of a repayment of Indebtedness by making:

0] equity contributions from the shareholders; or
(i) assets disposals (which proceeds shall be applied for the repayment of Indebtedness),

in either case within 6 months (the “LVR Rebalance Period”) following the date on which the Issuer first
becomes aware that the Loan-to-Value Ratio exceeds 60% (the “LVR Rebalance Remedy”). The LVR
Rebalance Remedy may not be exercised in two consecutive Calculation Periods, and in any eventmay not
be exercised more than three times in total prior to the Maturity Date;

Interest Coverage Ratio: ensure thatasateach Reference Date the Interest Coverage Ratio will be equalto
or higher than 1.75x;

Notice to Noteholders: Inaddition to Condition 6(e) below, in the event thatas atany Reference Date any
covenantin Condition 6(a)to 6(c) above is breached (and, in the case of the covenants in Condition 6(a) and
Condition 6(b), has not been remedied or a remedy is no longer available,as applicable), promptly (and in
any event no later than the following relevant Reporting Date) notify the Noteholders in accordance with
Condition 19 (Notices); and

Certificate: deliver a certificate to the Fiscal Agent (a copy of which may be obtained by any Noteholder
upon request to the Fiscal Agent) on each Reporting Date signed by one Authorised Officer of the Issuer,
certifying thatthe Issuer is in compliance with the covenantssetout in Conditions 6(a) to 6(c) above asat
the relevant Reference Date (or, if applicable, in respect of the covenantin Condition 6(a) only, asat such
Reporting Date, the Pro Forma Unencumbered Total Assets Value is not less than the Pro Forma Unsecured
Debt; or in respect of the covenant in Condition 6(b) only, the Issuer is not in compliance but intends to
exercise the LVR Rebalance Remedy), and containing (i) the formulae for the calculation of the relevant
covenant, and (ii) a statement as to the correctness of such formulae. The Issuer shall deliver to the Fiscal
Agent a separate report (a copy of which may be obtained by any Noteholder upon request to the Fiscal
Agent) issued by the Issuer’s auditors setting out the procedures used to calculate the relevant covenant and
reviewing the application of the formulae certified by the Issuer.

Definitions:

As used in this Condition 6:

“Acceptable Bank” means any bank or financial institution enjoying a rating of BB+ or above from
Standard & Poor’s or Fitch, or of Bal orabove from Moody'’s.

“Cash” means,atany time, a cash amount,immediately available or deposited into an account held by the
Issuer or any of its Subsidiaries, of which the Issueror its Subsidiaries are the sole holders and beneficiaries,
provided that:

() said cash is repayable within 30 days following the relevant calculation date;

(i) the cash reimbursement does notdepend on the prior payment of any other debt from any Group
member or other person, or on the meeting of any other condition;

(iii) there is no security over said that impedes its availability by the Issuer or its wholly owned
Subsidiaries; and
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(iv) the cash amountis free and (exceptasprovided in (i) above) immediately available for use towards
early repayment of the Notes.

“Cash-Equivalent Investments” means, at all times:

() deposit certificates with a maturity date within the year following the relevant calculation date,
issued by an Acceptable Bank or other entity with a similar rating;

(D) any investment in negotiable debt obligations, issued by the government of the United States of
America, the United Kingdom, any member of the European Economic Area, any Participating
Member State, or any instrumental company oragency of any of these enjoying an equivalent
rating, with maturity date within the year following the relevant calculation date, not convertible
or exchangeable for any other title;

(iii) a promissory note not able to be converted or exchanged for any other title:

@) for which there is a recognised trading market;

(b) issued by an issuer incorporated in the United States of America, the United Kingdom,
any member state of the European Economic Area or any Participating Member State;

(©) with maturity during the year following the relevant calculation date; and

@) enjoying a rating of A-1 or more, from Standard & Poor’s, or F1 or above from Fitch, or

P-1 or above from Moody’s, or, if the promissory note is rated by an issuer with an
equivalentrating in relation to its unsecured long-term debt obligations, whose rating has
not increased,;

(iv) any negotiable instrument entitled to a discount by the Bank of Spain or European Central Bank
and,in any case, accepted by an Acceptable Bank or other similarly rated entity (or its equivalent
uncapitalised amount);

(v) any investment accessible within a 30-day term in monetary market funds, which (i) enjoysa rating
of A-1 or above from Standard & Poor’s, or F1 orabove from Fitch, or P-1 or above from Moody’s,

in any case, which are owned exclusively by the Issuer or any of its Subsidiaries, not issued or secured by
the Issuer or any of its Subsidiaries or subject to any security granted in favour of third p arties not belonging
to the Group.

“Consolidated EBITDA” means “Analytical EBITDA” as set forth in the section entitled “Alternative
Performance Measures” in the consolidated management report orthe consolidated interim directors’ report
of the Issuer’s audited annual consolidated financial statements or semi-annual consolidated financial
statements, as applicable.

“Interest Coverage Ratio” means, foreach Reference Date, the percentage ratio of Consolidated EBITDA
to Net Financial Cost, in each case, based onthe 12 monthsimmediately preceding the relevant Reference
Date.

“Loan-to-Value Ratio” means the percentage ratio resulting from dividing the:

() Total Debt, net of Cash and Cash-Equivalent Investments,
by the
(i) Total Assets Value of Colonial, net of Cash and Cash-Equivalent Investments,

with respect to each Reference Date, save that for the purposes of calculating the Loan-to-Value Ratio for
an LVR Rebalance Reporting Date, the values set forth in (i) and (ii) above shall include any event that has
increased or decreased any such value following the exercise of the LVR Rebalance Remedy between the
relevant Reference Date and the corresponding LVR Rebalance Reporting Date.

“LVR Rebalance Reporting Date” means a date falling within the relevant LVR Rebalance Period.
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(b)

©

(@)

@)

(b)

©

“Net Financial Cost” means“Analytical Financial Result” as set forth in the section entitled “Alternative
Performance Measures” in the consolidated management report orthe consolidated interim directors’ report
of the Issuer’s audited annual consolidated financial statements or semi-annual consolidated financial
statements, as applicable, in each case, excluding any one-off extraordinary costs or expenses.

Fixed Rate Note Provisions

Application: This Condition 7 (Fixed Rate Note Provisions) is applicable to the Bearer Notes only if the
Fixed Rate Note Provisions are specified in the relevant Final Terms as being applicable.

Accrual of interest: The Bearer Notes bear interest from the Interest Commencement Date at the Rate of
Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 11 (Payments).
Each Bearer Note will cease to bear interest from the due date for final redemption unless, upon due
presentation, payment of the Redemption Amount is improperly withheld or refused, in which case it will
continue to bear interest in accordance with this Condition 7 (as well after as before judgment) until
whichever is the earlier of (i) the day on which all sums due in respect of such Bearer Note up to that day
are received by or on behalf of the relevant Noteholder and (ii) the day which is seven daysafterthe Fiscal
Agent hasnotified the Noteholders that it hasreceived all sumsdue in respect of the Bearer Notes up to such
seventh day (except to the extent that there is any subsequent default in payment).

Fixed Coupon Amount: Theamount of interest payable in respect of each Bearer Note forany Interest Period
shall be the relevant Fixed Coupon Amountand, if the Notes are in more than one Specified Den omination,
shall be the relevant Fixed Coupon Amount in respect of the relevant Specified Denomination.

Calculation of interestamount: The amount of interest payable in respect of each Bearer Note forany period
for which a Fixed Coupon Amountis not specified shall be calculated by applying the Rate of Interest to the
Calculation Amount, multiplying the product by the relevant Day Count Fraction, rounding the resulting
figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and
multiplying such rounded figure by a fraction equal to the Specified Denomination of such Bearer Note
divided by the Calculation Amount. For this purpose a “sub-unit” means, in the case of any currency other
than euro, the lowest amount of such currency thatisavailable aslegaltenderin the country of such currency
and, in the case of euro, means one cent.

Floating Rate Note Provisions

Application: This Condition 8 (Floating Rate Note Provisions) is applicable to the Bearer Notes only if the
Floating Rate Note Provisions are specified in the relevant Final Terms as being applicable.

Accrual of interest: The Bearer Notes bear interest from the Interest Commencement Date at the Rate of
Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 11 (Payments).
Each Bearer Note will cease to bear interest from the due date for final redemption unless, upon due
presentation, payment of the Redemption Amount is improperly withheld or refused, in which case it will
continue to bear interest in accordance with this Condition 8 (as well after as before judgment) until
whichever is the earlier of (i) the day on which all sums due in respect of such Bearer Note up to that day
are received by or on behalf of the relevant Noteholder and (ii) the day which is seven daysafterthe Fiscal
Agent hasnotified the Noteholders that it hasreceived all sumsdue in respect of the Bearer Notes up to such
seventh day (except to the extent that there is any subsequent default in payment).

Screen Rate Determination: If Screen Rate Determination is specified in the relevant Final Terms as the
manner in which the Rate(s) of Interestis/are to be determined, the Rate of Interestapplicable to the Bearer
Notes for each Interest Period will be (other than in respect of Notes for which SONIA, SOFR and/or€STR
or any related index is specified as the Reference Rate in the relevant Final Terms) determined by the
Calculation Agent on the following basis:

0 if the Reference Rate isa composite quotation or customarily supplied by one entity, the Calculation

Agent will determine the Reference Rate which appears on the Relevant Screen Page as of the
Relevant Time on the relevant Interest Determination Date;
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(@)

(i) if Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable
Final Terms, the Rate of Interest for such Interest Period shall be calculated by the Calculation
Agent by straight-line linear interpolation by reference to two rates which appear on the Relevant
Screen Page as of the Relevant Time on the relevant Interest Determination Date, where:

(A) one rate shall be determined as if the relevant Interest Period were the period of time for
which rates are available next shorter than the length of the relevant Interest Period; and

(B) the other rate shall be determined as if the relevant Interest Period were the period of time
for which rates are available next longer than the length of the relevant Interest Period;

provided, however, that if no rate is available for a period of time next shorter or, asthe case may
be, next longer than the length of the relevant Interest Period, then the Calculation Agent shall
calculate the Rate of Interest at such time and by reference to such sources as the Issuer, in
consultation with an Independent Adviser appointed by the Issuer, and such Independent Adviser
acting in good faith and in a commercially reasonable manner;

(iii) in any othercase, the Calculation Agent will determine the arithmetic mean of the Reference Rates
which appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest
Determination Date;

(iv) if, in the case of (i) above,suchrate doesnotappearon that page or, in the case of (iii) above, fewer
than two such ratesappearon thatpage orif, in either case, the Relevant Screen Page is unavailabl,
an Independent Financial Adviser shall:

(A) request the principal Relevant Financial Centre office of each of the Reference Banks to
provide a quotation of the Reference Rate at approximately the Relevant Time on the
Interest Determination Date to prime banksin the Relevant Financial Centre interbank
market in an amount thatis representative fora single transaction in that market at thattime;
and

B) determine the arithmetic mean of such quotations; and

V) if fewer than two such quotationsare provided asrequested, an Independent Financial Adviser shall
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as determined
by the Calculation Agent) quoted by any one ormore majorbanksin the Principal Financial Centre
of the Specified Currency, selected by the Independent Financial Adviser, at approximately 11.00
a.m. (local time in the Principal Financial Centre of the Specified Currency) on the first day of the
relevant Interest Period for loans in the Specified Currency to leading European banksfora period
equalto the relevant Interest Period and in anamountthatis representative for a single transaction
in that market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the case
may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent is unable to
determine a rate or (as the case may be) an arithmetic mean in accordance with the above provisions in
relation to any Interest Period, the Rate of Interest applicable to the Bearer Notes during such Interest Period
will be the sum of the Margin and the rate or (as the case may be) the arithmetic mean last determined in
relation to the Bearer Notes in respect of a preceding Interest Period.

ISDA Determination: If ISDA Determination is specified in the relevant Final Termsasthe mannerin which
the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Bearer Notes for each
Interest Period will be the sum of the Margin and the relevant ISDA Rate where “ISDA Rate” in relation to
any Interest Period meansa rate equal to the Floating Rate (as defined in the ISDA Definitions) that would
be determined by the Calculation Agent underan interest rate swap transaction if the Calculation Agent were
acting as Calculation Agent for that interest rate swap transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:
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if the Final Terms specify either “2006 ISDA Definitions” or “2021 ISDA Definitions” as the
applicable ISDA Definitions:

(A) the Floating Rate Option (as defined in the ISDA Definitions) is asspecified in the relevant
Final Terms;

(B) the Designated Maturity (as defined in the ISDA Definitions), if applicable, is a period
specified in the relevant Final Terms;

© the relevant Reset Date (as defined in the ISDA Definitions) unless otherwise specified in
the relevant Final Terms, has the meaning given to it in the ISDA Definitions; and

(D) if Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Final Terms, the rate for such Interest Period shall be calculated by the
Calculation Agent by straight-line linear interpolation by reference to two rates based on

the relevant Floating Rate Option, where:

@ one rate shall be determined as if the Designated Maturity were the period of time
for which rates are available next shorter than the length of the relevant Interest
Period; and

)] the otherrate shall be determined as if the Designated Maturity were the period of
time for which rates are available next longer than the length of the relevant
Interest Period

provided, however, that if there is no rate available fora period of time next shorter than the length
of the relevant Interest Period or, asthe case may be, next longer than the length of the relevant
Interest Period, thenthe Calculation Agent shall calculate the Rate of Interestat such time and by
reference to such sources as the Issuer, in consultation with an Independent Adviser appointed by
the Issuer, and such Independent Adviser acting in good faith and in a com mercially reasonable
manner.

(E) if the specified Floating Rate Option is an Overnight Floating Rate Option (as defined in
the ISDA Definitions), Compoundingis specified to be applicable in the relevant Final
Terms and:

1) if Compounding with Lookback is specified as the Compounding Method in the
relevant Final Terms then (a) Compoundingwith Lookback is the Overnight Rate
Compounding Method and (b) Lookback is the number of Applicable Business
Days (as defined in the ISDA Definitions) specified in the relevant Final Terms;

2 if Compounding with Observation Period Shift is specified as the Compounding
Method in the relevant Final Terms then (a) Compounding with Observation
Period Shift is the Overnight Rate Compounding Method, (b) Observation Period
Shift is the number of Observation Period Shift Business Days (as defined in the
ISDA Definitions) specified in the relevant Final Terms and (c) Observation
Period Shift Additional Business Days (as defined in the ISDA Definitions), if
applicable, are the days specified in the relevant Final Terms; or

3) if Compoundingwith Lockout is specified as the Compounding Method in the
relevant Final Terms then (@) Compounding with Lockout is the Overnight Rate
Compounding Method, (b) Lockout is the number of Lockout Period Business
Days (as defined in the ISDA Definitions) specified in the relevant Final Terms
and (c) Lockout Period Business Days, if applicable, are the daysspecified in the
relevant Final Terms;

(3] if the specified Floating Rate Option is an Overnight Floating Rate Option (as defined in
the ISDA Definitions), Averaging is specified to be applicable in the relevant Final Terms
and:
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@ if Averaging with Lookback is specified as the Averaging Method in the relevant
Final Terms then (a) Averaging with Lookback is the Overnight Rate Averaging
Method and (b) Lookback is the numberof Applicable Business Days (as defined
in the ISDA Definitions) specified in relevant Final Terms;

2) if Averaging with Observation Period Shift is specified as the Averaging Method
in the relevant Final Terms then (a) Averaging with Overnight Period Shift is the
Overnight Rate Averaging Method, (b) Observation Period Shift is the number of
Observation Period Shift Business Days (as defined in the ISDA Definitions)
specified in the relevant Final Terms and (c) Observation Period Shift Additional
Business Days (as defined in the ISDA Definitions), if applicable, are the days

specified in the relevant Final Terms; or

3) if Averaging with Lockout is specified as the Averaging Method in the relevant
Final Terms then (a) Averaging with Lockout is the Overnight Rate Averaging
Method, (b) Lockoutis the numberof Lockout Period Business Days (as defined
in the ISDA Definitions) specified in the relevant Final Terms and (c) Lockout
Period Business Days, if applicable, are the days specified in the relevant Final
Terms; and

if the specified Floating Rate Option is an Index Floating Rate Option (as defined in the
ISDA Definitions) and Index Provisions are specified to be applicable in the relevant Final
Terms, the Compounded Index Method with Observation Period Shift (as defined in the
ISDA Definitions) shall be applicable and, (a) Observation Period Shift is the number of
Observation Period Shift Business Days (as defined in the ISDA Definitions) specified in
the relevant Final Terms and (b) Observation Period Shift Additional Business Days, if
applicable, are the days specified in the relevant Final Terms;

(i) references in the ISDA Definitions to:
(A) “Confirmation” shall be references to the relevant Final Terms;
(B) “Calculation Period” shall be references to the relevant Interest Period;
© “Termination Date” shall be references to the Maturity Date; and
(D) “Effective Date” shall be references to the Interest Commencement Date.
(i) If the Final Terms specify “2021 ISDA Definitions™ as being applicable:
A) “Administrator/Benchmark Event” shall be disapplied; and
B) if the Temporary Non-Publication Fallback in respect of any specified Floating Rate Option
is specified to be “Temporary Non-Publication Fallback — Alternative Rate” in the Floating
Rate Matrix of the 2021 ISDA Definitions the reference to “Calculation Agent Alternative
Rate Determination” in the definition of “Temporary Non-Publication Fallback —
Alternative Rate” shall be replaced by “Temporary Non-Publication Fallback — Previous
Day’s Rate”.
(e) Interest — Floating Rate Notes referencing SONIA (Screen Rate Determination)

(i) This Condition 8(e) is applicable to the Notes only if the Floating Rate Note Provisions are specified
in the relevant Final Terms as being applicable, Screen Rate Determination is specified in the
relevant Final Terms as the mannerin which the Rate(s) of Interest is/are to be determined, and the
“Reference Rate” is specified in the relevant Final Terms as being “SONIA”.

(i) Where “SONIA” is specified asthe Reference Rate in the Final Terms, the Rate of Interest foreach

Interest Period will, subject as provided below, be Compounded Daily SONIA plus or minus (as
specified in the relevant Final Terms) the Margin, all as determined by the Calculation Agent.
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(iii)

For the purposes of this Condition 8(e):

“Compounded Daily SONIA”, with respect to an Interest Period, will be calculated by the
Calculation Agent on each Interest Determination Date in accordance with the following formula,
and the resulting percentage will be rounded, if necessary, to the fourth decimalplace, with 0.00005
being rounded upwards:

dﬂ
SONIA, xn, 365
| | 1+ ——— |- 1[x —
365 d

i=1

“d” means the number of calendar days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period,;

“do” means the number of London Banking Days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period,;

“i” meansa series of whole numbers from one to do, each representing the relevant London Banking

Day in chronological order from, and including, the first London Banking Day in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period;

to, and including, the last London Banking Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling p London
Banking Days prior to the Interest Payment Date for such Interest Period (or the date falling p
London Banking Days prior to such earlier date, if any, on which the Notes are due and payable).

“London Banking Day” or “LBD” meansany day on which commercialbanks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in London;

“ni” for any London Banking Day “i”’, in the relevant Interest Period or Observation Period (as

applicable) is the numberof calendardays from, and including, such London Banking Day “i” up
to, but excluding, the following London Banking Day;

“Observation Period” means, in respect of an Interest Period, the period from, and including, the
date falling “p” London Banking Days prior to the first day of such Interest Period (and the first
Interest Period shall begin on and include the Interest Commencement Date) and ending on, but
excluding, the date which is “p” London BankingDays prior to the Interest Payment Date forsuch
Interest Period (or the date falling “p” London Banking Days prior to such earlier date, if any, on

which the Notes become due and payable);

“p” for any Interest Period or Observation Period (as applicable), means the number of London
BankingDays specified asthe “Lag Period” or the “Observation Shift Period” (as applicable)in the
relevant Final Terms, which shall not be fewer than five London Banking Days without prior
agreement of the Calculation Agent, or if no such period is specified, five London Banking Days;
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(iv)

v)

“SONIA Reference Rate” means, in respect of any London Banking Day, a reference rate equalto
the daily Sterling Overnight Index Average (“SONIA”) rate for such London Banking Day as
provided by the administrator of SONIA to authorised distributors and as then published on the
Relevant Screen Page (or if the Relevant Screen Page is unavailable, as otherwise is published by
such authorised distributors) on the London Banking Day immediately following such London
Banking Day; and

“SONIAI” means the SONIA Reference Rate for:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the London
BankingDay falling “p “ London Banking Days prior to the relevant London Banking Day “i”;
or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,

[33¢0}

the relevant London Banking Day “i”.

For the avoidance of doubt, the formula for the calculation of Compounded Daily SONIA only
compounds the SONIA Reference Rate in respect of any London Banking Day. The SONIA
Reference Rate applied to a day that is a non-London Banking Day will be taken by applying the
SONIA Reference Rate for the previous London Banking Day but without compounding.

If, in respect of any London Banking Day in the relevant Interest Period or Observation Period (as
applicable), the Calculation Bank determinesthat the SONIAReference Rate is notavailable on the
Relevant Screen Page or has not otherwise been published by the relevant authorised distributors,
such SONIA Reference Rate shall, subject to Condition 8(m) (Benchmark Replacement), be:

(A) the sum of (A) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at close of
business on the relevant London Banking Day and (B) the mean of the spread of the SONIA
Reference Rate to the Bank Rate overthe previous five London Banking Days on which a
SONIA Reference Rate has been published, excluding the highest spread (or, if there is
more than one highest spread, one only of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one only of those lowest spreads) to the Bank Rate;

or

(B) if the Bank Rate is not published by the Bank of England atclose of business on the relevant
London Banking Day, (a) the SONIA Reference Rate published on the Relevant Screen
Page (or otherwise published by the relevant authorised distributors) for the first preceding
London BankingDay on which the SONIA Reference Rate was published on the Relevant
Screen Page (or otherwise published by the relevantauthorised distributors), or (b) if this
is more recent, the latest determined rate under (A).

Subject to Condition 8(m) (Benchmark Replacement), if the Rate of Interest cannot be determined
in accordance with the foregoing provisions of this Condition 8(e), the Rate of Interest shall be (A)
that determined as at the last preceding Interest Determination Date (though substituting, where a
different Margin is to be applied to the relevant Interest Period from thatwhich applied to the last
preceding Interest Period, the Margin relating to the relevant Interest Period, in place of the Margin
relating to that last preceding Interest Period) or (B) if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have been applicable to the Notes for
the first Interest Period had the Notes been in issue for a period equalin duration to the scheduled
first Interest Period but ending on (and excluding) the Interest Commencement Date (butapplying
the Margin applicable to the first Interest Period).

) Interest — Floating Rate Notes referencing SOFR (Screen Rate Determination)

0]

This Condition 8(f) is applicable to the Notes only if the Floating Rate Note Provisions are specified
in the relevant Final Terms as being applicable, Screen Rate Determination is specified in the
relevant Final Terms as the mannerin which the Rate(s) of Interestis/are to be determined, and the
“Reference Rate” is specified in the relevant Final Terms as being “SOFR”.
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(i)

(iii)

Where “SOFR” is specified asthe Reference Rate in the Final Terms, the Rate of Interest for each
Interest Period will, subjectas provided below, be the Benchmark plusor minus (as specified in the
relevant Final Terms) the Margin, all as determined by the Calculation Agent on each Interest
Determination Date.

For the purposes of this Condition 8(f):

“Benchmark” means Compounded SOFR, which is a compounded average of daily SOFR, as
determined foreach Interest Period in accordance with the specific formula and other provisions set
out in this Condition 8(f).

Daily SOFR rates will not be published in respect of any day that is not a U.S. Government
Securities Business Day, such as a Saturday, Sunday or holiday. For this reason, in determining
Compounded SOFR in accordance with the specific formula and other provisionsset forth herein,
the daily SOFR rate for any U.S. Government Securities Business Day that immediately precedes
one or more days that are not U.S. Government Securities Business Days will be multiplied by the
number of calendar days from and including such U.S. Government Securities Business Day to, but
excluding, the following U.S. Government Securities Business Day.

If the Issuer determinesthata Benchmark Transition Eventand its related Benchmark Replacement
Date have occurred in respect of Compounded SOFR (or the daily SOFR used in the calculation
hereof) priorto the relevant SOFR Determination Time, then the provisions under Condition 8(f)(iv)
below will apply.

“Business Day” means any weekday thatis a U.S. Government Securities Business Day and is not
a legal holiday in New York and each (if any) Additional Business Centre(s) and is not a date on
which bankinginstitutions in those cities are authorised or required by law or regulation to be closed;

“Compounded SOFR” with respect to any Interest Period, means the rate of return of a daily
compound interest investment computed in accordance with the following formula (and the
resulting percentage will be rounded, if necessary, to the nearest one hundred-thousandth of a
percentage point, with 0.000005 being rounded upwards to 0.00001):

do
(1 SOFR; x nl-) 1 360
+ . | —
LI 360 X4

“d” is the number of calendar days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period.

“do” is the number of U.S. Government Securities Business Days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period.

“i” is a series of whole numbers from one to do, each representing the relevant U.S. Government

Securities Business Day in chronological order from, and including, the first U.S. Government

Securities Business Day in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or
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(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period,

to and including the last US Government Securities Business Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling “p” U.S.
Government Securities Business Days prior to the Interest Payment Date for such Interest Period
(or thedatefalling “p” U.S. Government Securities Business Days prior to such earlier date, if any,
on which the Notes are due and payable);

“ni” for any U.S. Government Securities Business Day “i” in the relevant Interest Period or
Observation Period (as applicable), is the number of calendardaysfrom, and including, such U.S.
Government Securities Business Day “i” to, but excluding, the following U.S. Government
Securities Business Day (“i+17);

“Observation Period” in respect of an Interest Period means the period from, and including, the
date falling “p” U.S. Government Securities Business Days preceding the first day in such Interest
Period (and the first Interest Period shall begin on and include the Interest Commencement Date)
to, but excluding, the date falling “p” U.S. Government Securities Business Days preceding the

Interest Payment Date for such Interest Period (or the date falling “p” U.S. Government Securities
Business Days prior to such earlier date, if any, on which the Notes become due and payable);

“p” for any Interest Period or Observation Period (as applicable) means the number of U.S.
Government Securities Business Days specified as the “Lag Period” or the “Observation Shift
Period” (as applicable) in the relevant Final Terms, which shall not be fewer than five U.S.
Government Securities Business Days without prior agreement of the Calculation Agent, or if no
such period is specified, five U.S. Government Securities Business Days;

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

(@) the Secured Overnight Financing Rate published forsuch U.S. Government Securities Business
Day assuch rate appearson the SOFR Administrator’s Website at3:00 p.m. (New York time)
on the immediately following U.S. Government Securities Business Day (the “SOFR
Determination Time”); or

(b) Subject to Condition 8(f)(iv) below, if the rate specified in (i) above does not so appear, the
Secured Overnight Financing Rate as published in respect of the first preceding U.S.
Government Securities Business Day for which the Secured Overnight Financing Rate was
published on the SOFR Administrator’s Website;

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor
administrator of the Secured Overnight Financing Rate);

“SOFR Administrator’s Website” meansthe website of the Federal Reserve Bank of New York,
orany Successor source;

“SOFRi” means the SOFR for:

(@) where “Lag” is specified as the Observation Method in the applicable Final Terms, the U.S.
Government Securities Business Day falling “p” U.S. Government Securities Business Days
prior to the relevant U.S. Government Securities Business Day “i”; or

(b) where “Observation Shift” is specified asthe Observation Method in the releva nt Final Terms,

13110

the relevant U.S. Government Securities Business Day “i’; and

“U.S. Government Securities Business Day” meansany day except fora Saturday,a Sunday ora
day on which the Securities Industry and Financial Markets Association recommendsthat the fixed
income departments of its members be closed for the entire day for purposes of trading in U.S.
government securities.
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(iv)

If the Issuer determines on or prior to the relevant Reference Time thata Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with respect to the then-current
Benchmark, the Benchmark Replacement will, subject to the prior agreement of the Calculation
Agent or such otherparty responsible forcalculating the Rate of Interest asspecified in the relevant
Final Terms, replace the then-current Benchmark forall purposesrelating to the Notes in respect of
all determinations on such date and for all determinations on all subsequent dates. In connection
with the implementation of a Benchmark Replacement, the Issuer will have the right to make
Benchmark Replacement Conforming Changes from time to time, without any requirement forthe
consent or approval of the Noteholders.

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

(@) will be conclusive and binding absent manifest error;

(b) will be made in the sole discretion of the Issuer; and

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

“Benchmark” means, initially, Compounded SOFR, as such term is defined above; provided that
if the Issuer determines on or prior to the Reference Time thata Benchmark Transition Eventand
its related Benchmark Replacement Date have occurred with respect to Compounded SOFR (or the
published daily SOFR used in the calculation thereof) or the then-current Benchmark, then
“Benchmark” shall mean the applicable Benchmark Replacement.

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

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

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

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

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

(@) thespreadadjustment,ormethodforcalculatingordeterminingsuch spread adjustment, (which
may be a positive or negative value or zero) that has been selected or recommended by the
Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement;

(b) if theapplicable Unadjusted Benchmark Replacementisequivalent to the ISDA Fallback Rate,
the ISDA Fallback Adjustment; or

(c) thespreadadjustment (which may be a positive ornegative value orzero) that hasbeen selected
by the Issuer giving due consideration to any industry-accepted spread adjustment, or method
for calculating or determining such spread adjustment, forthe replacement of the then-current
Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. dollar-
denominated floating rate notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark
Replacement, any technical,administrative or operationalchanges (including changesto the timing
and frequency of determiningrates and making payments of interest, roundingof amounts ortenors,
and other administrative matters) that the Issuer decides may be appropriate to reflect the adoption
of such Benchmark Replacement in a manner substantially consistent with market practice (or, if
the Issuer decides that adoption of any portion of such market practice is not administratively
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feasible or if the Issuer determines thatno market practice for use of the Benchmark Replacement
exists, in such other manner as the Issuer determines is reasonably necessary);

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

(@) in the case of clause (i) or (i) of the definition of “Benchmark Transition Event,” the later of
(a) the date of the public statement or publication of information referenced therein and (b) the
date on which the administrator of the Benchmark permanently orindefinitely ceasesto provide
the Benchmark (or such component); or

(b) in the case of clause (iii) of the definition of “Benchmark Transition Event,” the date of the
public statement or publication of information referenced therein.

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

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

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

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

(c) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer representative;

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

“ISDA Fallback Rate” meanstherate that would apply forderivatives transactions referencingthe
ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the
Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment;

“Reference Time” with respect to any determination of the Benchmark means (i) if the Benchmark
is Compounded SOFR, the SOFR Determination Time, and (ii) if the Benchmark is not
Compounded SOFR, the time determined by the Issuer after giving effect to the Benchmark
Replacement Conforming Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve

Bank of New York, ora committee officially endorsed or convened by the Federal Reserve Board
and/or the Federal Reserve Bank of New York or any successor thereto; and
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v)

(vi)

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

Any Benchmark Replacement, Benchmark Replacement Adjustmentand the specific terms of any
Benchmark Replacement Conforming Changes, determined under Condition 8(f)(iv) above will be
notified promptly by the Issuer to the Fiscal Agent, the Calculation Agent, the Paying Agents and,
in accordance with Condition 19 (Notices), the Noteholders. Such notice shall be irrevocable and
shall specify the effective date on which such changes take effect.

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver to the Fiscal Agent a
certificate signed by two authorised signatories of the Issuer:

(A) confirming (x) that a Benchmark Transition Event has occurred, (y) the relevant
Benchmark Replacement and, (z) where applicable, any Benchmark Replacement
Adjustment and/orthe specific termsof any relevant Benchmark ReplacementConforming
Changes, in each case as determined in accordance with the provisions of this Condition
8(f) and

(B) certifying that the relevant Benchmark Replacement Conforming Changesare necessary to
ensure the proper operation of such Benchmark Replacement and/or Benchmark
Replacement Adjustment.

If the Rate of Interest cannot be determined in accordance with the foregoing provisions of this
Condition 8(f), the Rate of Interest shall be (A) that determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin is to be applied to the relevant
Interest Period from thatwhich applied to the last preceding Interest Period, the Margin relating to
the relevant Interest Period, in place of the Margin relating to that last preceding Interest Period) or
(B) if there is no such preceding Interest Determination Date, the initial Rate of Interest which
would havebeenapplicable to the Notes for the first Interest Period had the Notes been in issue for
a period equal in duration to the scheduled first Interest Period but ending on (and excluding) the
Interest Commencement Date (but applying the Margin applicable to the first Interest Period).

Interest — Floating Rate Notes referencing €STR (Screen Rate Determination)

0]

(i)

(iii)

This Condition 8(g) is applicable to the Notesonly if the Floating Rate Note Provisions are specified
in the relevant Final Terms as being applicable, Screen Rate Determination is specified in the
relevant Final Terms as the mannerin which the Rate(s) of Interestis/are to be determined, and the
“Reference Rate” is specified in the relevant Final Terms as being “€STR”.

Where “€ESTR” is specified as the Reference Rate in the Final Terms, the Rate of Interest for each
Interest Period will, subject as provided below, be Compounded Daily €STR plus or minus (as
specified in the relevant Final Terms) the Margin, all as determined by the Calculation Agent on
each Interest Determination Date.

For the purposes of this Condition 8(g):

“Compounded Daily €ESTR” means, with respect to any Interest Period, the rate of return of a daily
compound interest investment (with the daily euro short-term rate as reference rate for the
calculation of interest) as calculated by the Calculation Agent as at the relevant Interest

Determination Date in accordance with the following formula (and the resulting percentage will be
rounded if necessary to the nearest fifth decimal place, with 0.000005 being rounded upwards):

€STR; X ny D
1_[( —)-1x 3

where:
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“d” means the number of calendar days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period;

“D” means the number specified as such in the relevant Final Terms (or, if no such number is
specified, 360);

“do” means the number of TARGET Settlement Days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified as the Observation Method in the relevant Final Terms,
the relevant Observation Period,;

the “ESTR reference rate”, in respect of any TARGET Settlement Day, is a reference rate equalto
the daily euro short-term rate (“€STR”) for such TARGET Settlement Day as provided by the
European Central Bank asthe administratorof ESTR (or any successor administrator of such rate)
on the website of the European Central Bank (or, if no longer published on its website, asotherwise
published by it or provided by it to authorised distributors and as then published on the Relevant
Screen Page or, if the Relevant Screen Page is unavailable, as otherwise published by such
authorised distributors) on the TARGET Settlement Day immediately following such TARGET
Settlement Day (in each case, at the time specified by, or determined in accordance with, the
applicable methodology, policies or guidelines, of the European Central Bank or the successor
administrator of such rate);

“€STRIi” means the €STR reference rate for:

(@) where “Lag”is specified asthe Observation Method in the relevant Final Terms, the TARGET
Settlement Day falling “p” TARGET Settlement Days prior to the relevant TARGET
Settlement Day “i”; or

(b) where “Observation Shift” is specified asthe Observation Method in the releva nt Final Terms,
the relevant TARGET Settlement Day “i”.

“I” is a series of whole numbers from one to “do”, each representing the relevant TARGET

Settlement Day in chronological order from, and including, the first TARGET Settlement Day in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period;

to, and including, the last TARGET Settlement Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling “p”
TARGET Settlement Days prior to the Interest Payment Date for such Interest Period (or the date
falling “p” TARGET Settlement Days prior to such earlier date, if any, on which the Notes are due
and payable);

“n;” forany TARGET Settlement Day “i” in the relevant Interest Period or Observation Period (as
applicable), means the number of calendar days from (and including) such TARGET Settlement
Day “i” up to (but excluding) the following TARGET Settlement Day;

“Observation Period” means, in respect of any Interest Period, the period from (and including) the
date falling “p” TARGET Settlement Days prior to the first day of the relevant Interest Period (and
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(h)

the final Interest Period shall begin on and include the Interest Commencement Date) to (but
excluding) the date falling “p” TARGET Settlement Days prior to (A) (in the case of an Interest
Period) the Interest Payment Date forsuch Interest Period or (B) such earlier date, if any,on which
the Notes become due and payable; and

“p” for any latest Interest Period or Observation Period (as applicable), means the number of
TARGET Settlement Days specified as the “Lag Period” or the “Observation Shift Period” (as
applicable) in the relevant Final Terms or, if no such period is specified, five TARGET Business
Days.

(iv) Subject to Condition 8(m) (Benchmark Replacement), if, where any Rate of Interest is to be
calculated pursuant to Condition 8(g)(ii) above, in respect of any TARGET Settlement Day in
respect of which an applicable €STR reference rate is required to be determined, such €STR
reference rate is not made available on the Relevant Screen Page or has not otherwise been published
by the relevant authorised distributors, then the €STR reference rate in respect of such TARGET
Settlement Day shall be the €STR reference rate for the first preceding TARGET Settlement Day
in respect of which €STR reference rate was published by the European Central Bank on its website,
as determined by the Calculation Agent.

(V) Subject to Condition 8(m) (Benchmark Replacement), if the Rate of Interest cannot be determined
in accordance with the foregoing provisions of this Condition 8(g), the Rate of Interest shall be (A)
that determined as at the last preceding Interest Determination Date (though substituting, where a
different Margin is to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin relating to the relevant Interest Period, in place of the Margin
relating to that last preceding Interest Period) or (B) if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have been applicable to the Notes for
the first Interest Period had the Notes been in issue fora period equalin duration to the scheduled
first Interest Period but ending on (and excluding) the Interest Commencement Date (butapplying
the Margin applicable to the first Interest Period).

Interest — SONIA Compounded Index and SOFR Compounded Index (Screen Rate Determination)

This Condition 8(h) is applicable to the Notes only if the Floating Rate Note Provisions are specified in the
relevant Final Terms asbeing applicable, Screen Rate Determination is specified in the relevant Final Terms
asthe mannerin which the Rate(s) of Interest is/are to be determined, and “Index Determination” is specified
in the relevant Final Terms as being applicable.

Where “Index Determination” is specified in the relevant Final Terms as being applicable, the Rate of
Interest for each Interest Period will be the compounded daily reference rate for the relevant Interest Period,
calculated in accordance with the following formula:

Compounded Index End Numerator

-1
Compounded Index Start d

and rounded to the Relevant Decimal Place, plus or minus the Margin (if any), all as determined and
calculated by the Calculation Agent, where:

“Compounded Index” shall mean either the SONIA Compounded Index orthe SOFR Compounded Index,
as specified in the relevant Final Terms;

“d” is the numberof calendardays from (and including) the day on which the relevant Compounded Index
Startis determined to (but excluding) the day on which the relevant Compounded Index End is determined;

“End” meanstherelevant Compounded Index value on the day falling the Relevant Numberof Index Days
prior to the Interest Payment Date for such Interest Period, or such other date on which the relevant payment
of interest falls due (butwhich by its definition or the operation of the relevant provisions is excluded from
such Interest Period);

-67 -



0]

0)

(k)

“Index Days” means, in the case of the SONIA Compounded Index, London Banking Days, and, in the
case of the SOFR Compounded Index, U.S. Government Securities Business Days;

“Numerator” means, in the case of the SONIA Compounded Index, 365 and, in the case of the SOFR
Compounded Index, 360;

“Relevant Decimal Place” shall, unless otherwise specified in the Final Terms, be the fifth decimalplace
in the case of the SONIA Compounded Index and the seventh decimal place in the case of the SOFR
Compounded Index, in each case rounded up or down, if necessary (with 0.000005 or, as the case may be,
0.00000005 being rounded upwards);

“Relevant Number” is as specified in the applicable Final Terms, but, unless otherwise specified shall be
five;

“SONIA Compounded Index” meansthe Compounded Daily SONIA rateas published at 10:00 (London
time) by the Bank of England (or a successor administratorof SONIA) on the Bank of England’s Interactive
Statistical Database, or any successor source;

“SOFR Compounded Index” meansthe Compounded Daily SOFR rate aspublished at 15:00 (New York
time) by Federal Reserve Bank of New York (or a successor administrator of SOFR) on the website of the
Federal Reserve Bank of New York, or any successor source; and

“Start” meanstherelevant Compounded Index value on the day falling the Relevant Number of Index Days
prior to the first day of the relevant Interest Period.

Provided that a Benchmark Event has not occurred in respect of the relevant Compounded Index, if, with
respect to any Interest Period, the relevant rate is not published for the relevant Compounded Index either
on the relevant Start or End date, then the Calculation Agent shall calculate the rate of interest for that
Interest Period as if Index Determination was not specified in the applicable Final Terms and as if
Compounded Daily SONIA or Compounded Daily SOFR (as defined in Condition 8(e) or Condition 8(f),
asapplicable) had been specified instead in the Final Terms, and in each case “Observation Shift” had been
specified as the Observation Method in the relevant Final Terms, and where the Observation Shift Period
for the purposes of that definition in Condition 8(e) or Condition 8(f) (as applicable) shall be deemed to be
the same asthe Relevant Numberspecified in the Final Terms and where, in the case of Compounded Daily
SONIA, the Relevant Screen Page will be determined by the Issuer. For the avoidance of doubt, if a
Benchmark Event has occurred in respect of the relevant Compounded Index, the provisions of Condition

8(m) (Benchmark Replacement) shall apply.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest is
specified in the relevant Final Terms, then the Rate of Interest shallin no event be greater than the maximum
or be less than the minimum so specified.

Calculation of Interest Amount: The Calculation Agent will, assoon as practicable after the time at which
the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest Amount
payablein respect of each Bearer Note for such Interest Period. The Interest Amountwill be calculated by
applying the Rate of Interest for such Interest Period to the Calculation Amount, multiplying the product by
the relevant Day Count Fraction, rounding the resulting figure to the nearest sub-unit of the Specified
Currency (half a sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal
to the Specified Denomination of the relevant Bearer Note divided by the Calculation Amount. For this
purpose a “sub-unit” means, in the case of any currency otherthan euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, in the case of euro, means one cent.

Publication: The Issuer will cause each Rate of Interestand Interest Amount determined by the Calculation
Agent, together with the relevant Interest Payment Date,and any otheramount(s) required to be determined
by the Calculation Agent together with any relevant payment date(s) to be notified to the Paying Agents and
each competentauthority, stock exchange and/orquotation system (if any) by which the Bearer Notes have
then been admitted to listing, tradingand/orquotationassoon aspracticable after such determination but (in
the case of each Rate of Interest, Interest Amountand Interest Payment Date) in any event not later than the
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first day of the relevant Interest Period. Notice thereof shall also promptly be given to the Noteholders. The
Calculation Agent will be entitled to recalculate any Interest Amount (on the basis of the foregoing
provisions) without notice in the event of an extension or shortening of the relevant Interest Period. If the
Calculation Amount is less than the minimum Specified Denomination the Calculation Agent shall not be
obliged to publish each Interest Amount but instead may publish only the Calculation Amount and the
Interest Amount in respect of a Bearer Note having the minimum Specified Denomination.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained forthe purposes of this Condition 8 by the Calculation Agent
will (in the absence of manifest error) be binding on the Issuer, the Paying Agents, the Noteholders and the
Couponholdersand (subject asaforesaid) no liability to any such Person will attach to the Calculation Agent
in connection with the exercise or non-exercise by it of its powers, duties and discretions for such purposes.

Benchmark Replacement:

(1) Other than in the case of U.S. dollar-denominated floatingrate Note for which the Reference Rate
if specified in the relevant Final Terms as being “SOFR”, if 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 the Issuer shall notify the
Calculation Agent ofthe occurrence of such Benchmark Event and use its reasonable endeavours
to appoint as soon as reasonably practicable, at the Issuer’s own expense, an Independent Adviser
to determine a Successor Rate, failing which an Alternative Rate (in accordance with Condition
8(m)(iii)) and,in either case, an Adjustment Spread (in accordance with Condition 8(m)(iv)) and
any Benchmark Amendments (in accordance with Condition §(m)(v)).

An Independent Adviser appointed pursuant to this Condition 8(m)(i) shall act in good faith and
in consultation with the Issuer. In the absence of bad faith or fraud, the Independent Adviser shall
have no liability whatsoever to the Issuer, the Fiscal Agent, the Calculation Agent, the Paying
Agents, the Noteholders or the Couponholders forany determination made by it or for any advice
given to the Issuer in connection with any determination made by the Issuer, pursuant to this
Condition 8(m).

(if)  If the Issuer is unable to appoint an Independent Adviser or the Independent Adviser appointed
by it fails to determine a Successor Rate or, failing which, an Alternative Rate in accordance with
Condition 8(m)(iii) five Business Days prior to the relevant Interest Determination Date, the Rate
of Interest applicable to the next succeeding Interest Period shall be equal to the Rate of Interest
last determined in relation to the Bearer Notes in respect of the preceding Interest Period (or
alternatively if there has not been a first Interest Payment Date, the rate of interest shall be the
initial Rate of Interest (subject, where applicable, to substituting the Margin that applied to such
preceding Interest Period for the Margin that is to be applied to the relevant Interest Period). For
the avoidance of doubt, this Condition 8(m)(ii) shall apply to the relevant Interest Period only
and any subsequent Interest Periods are subject to the subsequent operation of, and to adjustment
as provided in, this Condition 8(m).

(iii)  If the Independent Adviser, acting in a commercially reasonable manner and in good faith,
determines that:

(A) there is a Successor Rate, then, subject to notifying the Calculation Agent five
Business Days in advance of the relevant Interest Determination Date, such
Successor Rate shall (subject to adjustment as provided in Condition 8(m)(iv))
subsequently be used in place of the Original R eference Rate to determine the Rate
of Interest (or the relevant component part thereof) for all future payments of
interest on the Bearer Notes (subject to the operation of this Condition 8(m)); or

(B) there is no Successor Rate but that there is an Alternative Rate, then, subject to
notifying the Calculation Agent five Business Days in advance of the relevant
Interest Determination Date, such Alternative Rate shall (subject to adjustment as
provided in Condition 8(m)(iv)) subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant component part
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v)

(Vi)

(vii)

(viii)

(ix)

x)

thereof) for all future payments of interest on the Bearer Notes (subject to the
operation of this Condition 8(m)).

If the Independent Adviser, acting in a commercially reasonable manner and in good faith,
determines (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, subject to notifying the Calculation Agent five
Business Days in advance of the relevant Interest Determination Date, such Adjustment Spread
shall be applied to the Successor Rate or the Alternative Rate (as the case may be).

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance with
this Condition 8(m) and the Independent Adviser, acting in a commercially reasonable manner
and in good faith, determines (i) that amendments to these Bearer Conditions and/orthe Agency
Agreement are necessary to ensure the proper operation ofsuch Successor Rate, Alternative Rate
and/or Adjustment Spread (such amendments, the “Benchmark Amendments”) and (ii) the
terms of the Benchmark Amendments, then the Issuer shall, subject to notifying the Calculation
Agent five Business Days in advance of the relevant Interest Determination Date and further,
subject to giving notice thereof in accordance with Condition 8(m)(vi), without any requirement
for the consent or approval of Noteholders, vary these Bearer Conditions and/or the Agency
Agreement to give effect to such Benchmark Amendments (provided that the Benchmark
Amendments do not, without the prioragreement of the Fiscal Agent, the Calculation Agent, each
Paying Agent as applicable, have the effect of increasing the obligations orduties, or decreasing
the rights or protections, of the Fiscal Agent, each Paying Agent or the Calculation Agentunder
these Bearer Conditions and/or the Agency Agreement) with effect from the date specified in
such notice.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments, determined under this Condition 8(m)will be notified promptly by the
Issuer to the Fiscal Agent, the Calculation Agent, the Paying Agents butin any event no later than
five Business Days prior to the relevant Interest Determination Date and, in accordance with
Condition 19 (Notices), the Noteholders. Such notice shall be irrevocable and shall specify the
effective date (which shall not be less than five Business Days prior to the next Interest
Determination Date) of the Benchmark Amendments, if any.

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver to the Fiscal Agent
a certificate signed by two authorised signatories of the Issuer:

(A)  confirming (x) thata Benchmark Event has occurred, (y) the relevant Successor Rate, or,
as the case may be, the relevant Alternative Rate and, (z) where applicable,any relevant
Adjustment Spread and/orthe specific terms of any relevant Benchmark Amendments, in
each case as determined in accordance with the provisions of this Condition 8 (m); and

(B) certifying that the relevant Benchmark Amendments are necessary to ensure the proper
operation of such relevant Successor Rate, Alternative Rate and/or Adjustment Spread.

The Successor Rate or Alternative Rate and the Adjustment Spread and the Benchmark
Amendments (if any) specified in such certificate will (in the absence of manifest error or bad
faith in the determination of such Successor Rate or Alternative Rate and such Adjustment Spread
and such Benchmark Amendments (if any)) be binding on the Issuer, the Fiscal Agent, the
Calculation Agent, the Paying Agents and the Noteholders.

Without prejudice to Conditions 8(m)(i) to 8(m)(v), the Original Reference Rate and the other
fallback provisions provided for in Conditions 8(c), 8(¢), 8(f) and 8(g) (as applicable) will
continue to apply unless and until a Benchmark Event has occurred.

Notwithstanding any otherprovision ofthis Condition 8, ifin the Fiscal Agent or, as the case may
be, Calculation Agent’s opinion there is, following determination and notification to such party
of any Successor Rate, Alternative Rate, Adjustment Spread and/or any Benchmark
Amendments, any uncertainty between two or more alternative courses of action in making any
determination or calculation under this Condition 8, the Fiscal Agent or, as the case may be,
Calculation Agent shall promptly notify the Issuer thereof and the Issuer, having first con sulted
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with the Independent Adviser, shall direct the Fiscal Agent or, as the case may be, Calculation
Agent in writing as to which alternative course of action to adopt. If the Fiscal Agent or, as the
case may be, Calculation Agent is not promptly provided with such direction, or is otherwise
unable to make such calculation or determination for any reason, it shall notify the Issuer thereof
and the Fiscal Agent or, as the case may be, Calculation Agent shall be under no obligation to
make such calculation or determination and shall not incur any liability for not doing so.

Definitions:
As used in this Condition 8(m)(xi):

“Adjustment Spread” means either a spread (which may be positive ornegative), or the formula
or methodology for calculating a spread, in either case, which the Independent Adviser, acting in
a commercially reasonable manner and in good faith, determines is required to be applied to the
Successor Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the 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
Rate with the Successor Rate or the Alternative Rate (as the case may be) and is the spread,
formula or methodology which:

(A) inthe case of a Successor Rate, is formally recommended in relation to the replacement
of the Original Reference Rate with the Successor Rate by any Relevant Nominating
Body; or

(B)  (if no such recommendation has been made, or in the case of an Alternative Rate) the
Independent Adviser, acting in a commercially reasonable manner and in good faith,
determines, is customarily applied to the relevant Successor Rate or Alternative Rate (as
the case may be) in international debt markets transactions to produce an industry-
accepted replacement rate for the Original Reference Rate; or

(C)  (f no such determination has been made) the Independent Adviser, acting in a
commercially reasonable manner and in good faith, determines, is recognised or
acknowledged as being the industry standard for over-the-counterderivative transactions
which reference the Original Reference Rate, where such rate has been replaced by the
Successor Rate or the Alternative Rate (as the case may be); or

(D) (ifthe Independent Adviser, acting in a commercially reasonable mannerand in good faith,
determines that no such industry standard is recognised or acknowledged), the
Independent Adviserin its discretion, acting in a commercially reasonable manner and in
good faith, determines to be appropriate.

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Adviser, acting in a commercially reasonable manner and in good faith, determines in accordance
with Condition 8(m)(iii) has replaced the Original Reference Rate in customary market usage in
the international debt capital markets for the purposes of determining rates of interest (or the
relevant component part thereof) for the same interest period and in the same Specified Currency
as the Notes.

“Benchmark Amendments” has the meaning given to it in Condition 8(m)(v).

“Benchmark Event” means:

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

(B)  a public statement by the administrator of the Original Reference Rate that it will, by a
specified date within the following six months, 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

(C)  a public statement by the supervisor of the administrator of the Original Reference Rate
thatthe Original Reference Rate has been or will, by a specified date within the following

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

(E)  a public statement by the supervisor of the administrator of the Original Reference Rate
that, in the view of such supervisor, such Original Reference Rate is no longer
representative of an underlying market; or

(3] it has become unlawful for any Calculation Agent orthe Issuer to calculate any payments
due to be made to any Noteholder using the Original Reference Rate.

“Independent Adviser” means an independent financial institution ofinternational repute or an
independent financial adviser with appropriate expertise in international debt capital markets

appointed by the Issuer under Conditions 8(c)(ii) and 8(m)(i).

“Original Reference Rate” means the originally-specified benchmark or screen rate (as
applicable)used to determine the Rate of Interest (or any component part thereof) on the Bearer
Notes.

“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as applicable):

(A) 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 administrator of the benchmark or screen rate (as applicable); or

(B)  any working group or committee sponsored by, chaired or co-chaired by or constituted at
the request of (1) the central bank for the currency to which the benchmark or screen rate
(as applicable) relates, (2) any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as
applicable), (3) a group of the aforementioned central banks or other supervisory
authorities or (4) the Financial Stability Board or any part thereof.

“Successor Rate” means a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.

Zero Coupon Note Provisions

Application: This Condition 9 (Zero Coupon Note Provisions) is applicable to the Bearer Notes only if the
Zero Coupon Note Provisions are specified in the relevant Final Terms as being applicable.

Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero Coupon
Note is improperly withheld or refused, the Redemption Amount shall thereafterbe anamountequalto the
sum of:

(i) the Reference Price; and

(i) the product of the Accrual Yield (compounded annually) being applied to the Reference Price on
the basis of the relevant Day Count Fraction from (and including) the Issue Date to (but excluding)
whichever is the earlier of (i) the day on which all sums due in respect of such Bearer Note up to
thatday are received by or on behalf of the relevant Noteholderand (ii) the day which is seven days
afterthe Fiscal Agent hasnotified the Noteholders that it hasreceived all sums due in respect of the
Notes up to such seventh day (except to the extent that there is any subsequent default in payment).

Redemption and Purchase

Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Bearer Notes will be
redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in Condition 11
(Payments).

Redemption for tax reasons: The Bearer Notes may be redeemed at the option of the Issuer in whole, but
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not in part:

0] at any time (if the Floating Rate Note Provisions are not specified in the relevant Final Terms as
being applicable); or

(ii) on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the relevant
Final Terms as being applicable),

on giving not less than 30 nor more than 60 days’ notice to the Noteholders, or such other period(s) as may
be specified in the relevant Final Terms, (which notice shall be irrevocable), at their Early Redemption
Amount (Tax), together with interest accrued (if any) to the date fixed for redemption, if:

(A) the Issuer has or will become obliged to pay additional amounts as provided or referred to
in Condition 12 (Taxation) as a result of any change in, or amendment to, the laws or
regulations of the Kingdom of Spain or any political subdivision or any authority thereof
or therein having power to tax, or any change in the application orofficial interpretation of
such laws or regulations (including aholding by a court of competent jurisdiction), which
change or amendment becomes effective on or after the date of issue of the first Tranche of
the Bearer Notes; and

B) such obligation cannotbe avoided by the Issuer taking reasonable measures available to it,
provided, however, that no such notice of redemption shall be given earlier than:

) where the Bearer Notes may be redeemed at any time, 90 days (or such otherperiod
as may be specified in the relevant Final Terms) prior to the earliest date on which
the Issuer would be obliged to pay such additional amountsifa payment in respect
of'the Bearer Notes were then due; or

2) where the Bearer Notes may be redeemed only on an Interest Payment Date, 60
days (or such other period as may be specified in the relevant Final Terms) prior
to the Interest Payment Date occurring immediately before the earliest date on
which the Issuer would be obliged to pay such additional amountsifa paymentin
respect of the Bearer Notes were then due.

Prior to the publication ofany notice of redemption pursuant to this paragraph, the Issuer shall deliver to the
Fiscal Agent (A) a certificate signed by two directors of the Issuer stating that the Issuer is entitled to effect
such redemption and setting forth a statement of facts showing that the conditions precedent to the right of
the Issuer so to redeem have occurred of and (B) an opinion of independent legal advisers of recognised
standing to the effect that the Issuer has or will become obliged to pay such additional amounts as a result
of such change or amendment. Upon the expiry of any such notice as is referred to in this Condition 10(b),
the Issuer shall be bound to redeem the Bearer Notes in accordance with this Condition 10(b).

Redemption at the option of the Issuer: If the Call Option is specified in the relevant Final Terms as being
applicable, the Bearer Notes may be redeemed at the option of the Issuer in whole or, if so specified in the
relevant Final Terms, in parton any Optional Redemption Date (Call) atthe relevant Optional Redemption
Amount (Call) on the Issuer’s giving not less than 30 nor more than 60 days’ notice to the Noteholders, or
such other period(s) asmay be specified in the relevant Final Terms (which notice shall be irrevocable and
shall oblige the Issuer to redeem the Bearer Notes or, as the case may be, the Bearer Notes specified in such
notice on the relevant Optional Redemption Date (Call) at the Optional Redemption Amount (Call) plus
accrued interest (if any) to such date).

The Optional Redemption Amount (Call) will either be the specified percentage of the nominalamount of
the Bearer Notes stated in the applicable Final Terms or, if Make Whole Amount is specified in the
applicable Final Terms, will be the higher of (a) 100 per cent. of the principal amount outstanding of the
Bearer Notes to be redeemed; and (b) the sum of the present values of the principal amount outstanding of
the Bearer Notes to be redeemed and the Remaining Term Interest on such Bearer Notes (exclusive of
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interest accrued to the date of redemption) discounted to the date of redemption, on an annual basisat (i) the
Reference Bond Rate plus the Redemption Margin; or (i) the Discount Rate, in each case asmay be specified
in the applicable Final Terms. If the Make Whole Exemption Period is specified asapplicable and the Issuer
gives notice to redeem the Bearer Notes during the Make Whole Exemption Period, the Optional
Redemption Amount will be 100 per cent. of the principal amount outstanding of the Bearer Notes to be
redeemed.

Residual maturity call option: If the Residual Maturity Call Option is specified in the relevant Final Terms
as being applicable, the Issuer may, on giving notless than 30 nor more than 60 days’ irrevocable notice to
the Noteholders (which notice shall specify the date fixed for redemption), redeem all (but not some only)
of the outstanding Bearer Notes comprising the relevant Series at their principal amount together with
interest accrued to, but excluding, the date fixed for redemption, which shall be no earlier than (i) three
monthsbefore the Maturity Date in respect of Bearer Notes havinga maturity of not more thanten yearsor
(i) six monthsbefore the Maturity Date in respect of Bearer Notes havinga maturity of more than ten years,
unless otherwise specified in the relevant Final Terms.

For the purpose of the preceding paragraph, the maturity of not more than ten years or the maturity of more
thanten yearsshallbe determined asfrom the Issue Date of the first Tranche of the relevant Series of Bearer
Notes.

All Bearer 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 10(d).

Substantial Purchase Event: If a Substantial Purchase Event is specified in the relevant Final Terms ashbeing
applicable and a Substantial Purchase Eventhasoccurred and is continuing, then the Issuer may, subjectto
having given not less than 30 nor more than 60 days’ irrevocable notice to the Noteholders, redeem the
Bearer Notes comprising the relevant Series in whole, but not in part, in accordance with these Bearer
Conditions atany time, in each case at their principal amount, together with any accrued and unpaid interest
up to (but excluding) the date of redemption.

All Bearer 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 10(e).

Partial redemption: in compliance with the requirements of the principal securities exchange, if any, on
which that series of Bearer Notes are listed, and in compliance with the requirements of Euroclear or
Clearstream, or if the Bearer Notes are not so listed or such exchange prescribes no method of selection and
the Bearer Notes are not held through Euroclear or Clearstream, Luxembourg or Euroclear or Clearstream,
Luxembourg prescribes no method of selection, on a pro rata basis by use of a poolfactor; provided, however,
that no Definitive Note of €100,000 in aggregate principal amount orless shall be redeemed in part and only
Bearer Notes in integral multiples of €1,000 will be redeemed. The Fiscal Agent will not be liable for any
selections made in accordance with this paragraph.

Redemption at the option of Noteholders: If the Put Option is specified in the relevant Final Terms as being
applicable, the Issuer shall, at the option of the holder of any Bearer Note redeem such Bearer Note on the
Optional Redemption Date (Put) specified in the relevant Put Option Notice at the relevant Optional
Redemption Amount (Put) together with interest (if any)accrued to such date. In orderto exercise the option
contained in this Condition 10(g), the holder of a Bearer Note must, not less than 30 nor more than 60 days
before the relevant Optional Redemption Date (Put) (or such other period(s) as may be specified in the
relevant Final Terms), deposit with any Paying Agent such Bearer Note togetherwith all unmatured Coupons
relating thereto and a duly completed Put Option Notice in the form obtainable from any Paying Agent. The
Paying Agent with which a Bearer Note is so deposited shall deliver a duly completed Put Option Receipt
to the depositing Noteholder. No Bearer Note, once deposited with a duly completed Put Option Notice in
accordance with this Condition 10(g), may be withdrawn; provided, however, that if, prior to the relevant
Optional Redemption Date (Put), any such Bearer Note becomesimmediately due and payable or, upon due
presentation of any such Bearer Note on the relevant Optional Redemption Date (Put), payment of the
redemption moneys is improperly withheld or refused, the relevant Paying Agent shall mail notification
thereof to the depositing Noteholder at such address as may have been given by such Noteholder in the
relevant Put Option Notice and shall hold such Bearer Note at its Specified Office for collection by the
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depositing Noteholder against surrender of the relevant Put Option Receipt. For so long asany outstanding
Bearer Note is held by a Paying Agent in accordance with this Condition 10(g), the depositor of such Bearer
Note and not such Paying Agent shall be deemed to be the holder of such Bearer Note for all purposes.

Redemption at the option of the Noteholders (Change of control of the Issuer): If Change of Control Put
Event is specified in the relevant Final Terms asbeing applicable, a “Put Event” will be deemedto occur

if:

0]

(i)

(A)

(B)

©)

any person or any persons acting in concert acquire Control of the Issuer (a “Change of
control of the Issuer”); and

on the date (the “Relevant Date”) thatis the earlier of (a) the date of the first public
announcement of therelevant Change of Control of the Issuerand (b) the date of the earliest
Relevant Potential Change of Control Announcement (if any), the Bearer Notes carry:

@ an Investment Grade Rating from any Rating Agency whether provided by such
Rating Agency attheinvitation of the Issuer or by its own volition and such rating
is, within the Change of Control Period, either downgraded to a Non-Investment
Grade Rating or withdrawn and is not, within the Change of Control Period,
subsequently (in the case of a downgrade) upgraded to an Investment Grade Rating
by such Rating Agency; or

(2) a Non-Investment Grade Rating from any Rating Agency whether provided by
such Rating Agency atthe invitation of the Issuer or by its own volition and such
rating is, within the Change of Control Period, either downgraded by one or more
rating categories (from Baal to Baa2 or such similar lowering) or withdrawn and
is not, within the Change of Control Period, subsequently (in the case of a
downgrade) upgraded to its earlier credit rating or better by such Rating Agency;
or

3) no credit rating and a Negative Rating Event also occurs within the Change of
Control Period,

provided thatif upon the expiration of the Change of Control Period the Issuer hasat least
one Investment Grade Rating then sub-paragraphs (B)(1) and (B)(2) will not apply; and

in making any decision to downgrade or withdraw a credit rating pursuant to paragraphs
(B)(1) and (B)(2) aboveor notto award at least an Investment Grade Rating as described
in paragraph (ii) of the definition of Negative Rating Event, the relevant Rating Agency
announces publicly or confirms in writing to the Issuer that such decision(s) resulted, in
whole or in part, from the occurrence of the Change of Control of the Issuer or the Relevant
Potential Change of Control Announcement; and/or

the Issuer ceases:

(A)

(B)

to hold or control, directly or indirectly, actingalone or in concert with others, more than
50 per cent. of the Voting Rights of SFL; or

to havetheright, acting alone or in concert with others, to appointand/orremove allor the
majority of the members of the SFL’s Board of Directors or other governing body, whether
obtained directly or indirectly, and whether obtained by ownership of share capital, the
possession of Voting Rights, contract or otherwise,

(in each case, a “Change of Control of SFL”).
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If a Put Event occurs, the holder of each Bearer Note will have the option (a “Change of Control Put
Option”) (unless prior to the giving of the relevant Put Event Notice (as defined below) the Issuer has given
notice of redemption under Condition 10(b), 10(c) or 10(d) to require the Issuer to redeem or, at the Issuer’s
option, purchase (or procure the purchase of) such Bearer Note on the Put Date (as defined below) at its
principal amount together with interest accrued to (but excluding) the Put Date.

Promptly upon the Issuer becoming aware thata Put Event has occurred the Issuer shall without delay give
notice (a “Put Event Notice”) to the Noteholders in accordance with Condition 19 (Notices) specifying the
nature of the Put Event, the procedure forexercising the Change of Control Put Option and the date on which
the Put Period will end.

To exercise the Change of Control Put Option, the holder of a Bearer Note must deliver such Bearer Note
to the Specified Office of any Paying Agent atany time during normalbusiness hours of such Paying Agent
falling within the period (the “Put Period”) of 30 daysaftera Put Event Notice is given, accompanied by a
duly signed and completed notice of exercise in the form (for the time being current) obtainable from the
Specified Office of any Paying Agent (a “Put Notice”). The Bearer Note should be delivered together with
all Couponsappertainingthereto maturingafterthe date which is seven daysafterthe expiration of the Put
Period (the “Put Date”), failing which the Paying Agent will require payment from or on behalf of the
Noteholder of an amount equalto the face value of any missing such Coupon. Any amount so paid will be
reimbursed to the Noteholder against presentation and surrender of the relevant missing Coupon (or any
replacement thereof issued pursuantto Condition 15 (Replacement of Notes and Coupons)atany time after
such payment, but before the expiry of the period of five years from the date on which such Coupon would
have become due, but not thereafter. The Paying Agent to which such Bearer Note and Put Notice are
delivered will issue to the Noteholder concerned a non-transferable receipt in respect of the Bearer Note so
delivered. Payment in respect of any Bearer Note so delivered will be made, if the holder duly specified a
bank account in the Put Notice to which payment is to be made, on the Put Date by transfer to that bank
accountand, in every other case, on or afterthe Put Date against presentation and surrender or (as the case
may be) endorsement of such receipt at the Specified Office of any Paying Agent. A Put Notice, once given,
shall be irrevocable. For the purposes of these Bearer Conditions, receipts issued pursuantto Condition 19
(Notices) shall be treated as if they were Bearer Notes. The Issuer shall redeem or purchase (or procure the
purchase of) the relevant Bearer Notes on the Put Date unless previously redeemed (or purchased) and
cancelled.

If 85 per cent. or more in principal amount of the Bearer Notes then outstanding have been redeemed or
purchased pursuant to this Condition 10(h), the Issuermay, on giving not less than 30 normore than 60 days’
notice to the Noteholders (such notice being given within 30 days after the Put Date), redeem or purchase
(or procure the purchase of), atits option, all butnot some only of the remaining outstanding Bearer Notes
attheir principal amount, together with interest accrued to (but excluding) the date fixed forsuch redemption
or purchase.

Ifthe rating designations employed by any of Moody’s, Fitch or Standard & Poor’s are changed from those
which are described in paragraph (i)(B) of the definition of “Put Event” above, the Issuer shall determine
the rating designations of Moody’s, Fitch or Standard & Poor’s (as appropriate) as are most equivalent to
the prior rating designations of Moody’s, Fitch or Standard & Poor’s and this Condition 10(h) shall be
construed accordingly.

No other redemption: The Issuer shall not be entitled to redeem the Bearer Notes otherwise than asprovided
in paragraphs (a) to (h) above.

Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Final Terms, the
Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity Date
shall be an amount equal to the sum of:

@) the Reference Price; and

(i) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from

(andincluding) the Issue Date to (but excluding) the date fixed for redemption or (as the case may
be) the date upon which the Bearer Note becomes due and payable.
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Where such calculationis to be made for a period which is not a whole numberof years, the calculation in
respect of the period of less thana full year shall be made onthe basis of such Day Count Fraction asmay
be specified in the Final Terms for the purposes of this Condition 10(j) or, if none is so specified, a Day
Count Fraction of 30E/360.

Purchase: The Issuer or any of its Subsidiaries may atany time purchase Bearer Notes in the open market
or otherwise andatany price, provided that all unmatured Couponsare purchased therewith. Any Bearer
Notes so purchased, while held by or on behalf of the Issuer or any such Subsidiary, shall not entitle the
holder to vote atany meetings of the Noteholders and shallnot be deemed to be outstanding forthe purposes
of calculating quorumsat meetings of the Noteholders or for the purposes of Condition 17(a) (Meetings of
Noteholders; Modification and Waiver).

Cancellation: All Bearer Notes so redeemed or purchased by the Issuer or any of its respective Subsidiaries
and any unmatured Coupons attachedto orsurrendered with them shallbe cancelled and may notbe reissued
orresold.

Payments

Principal: Payments of principal shall be made only against presentation and (provided that payment is
made in full) surrender of Bearer Notes at the Specified Office of any Paying Agent outside the United States
by cheque drawn in the currency in which the paymentis due on, or by transferto an account denominated
in thatcurrency (or, if thatcurrency is euro, any otheraccount to which euro may be credited or transferred)
and maintained by the payee with, a bank in the Principal Financial Centre of that currency.

Interest: Payments of interest shall, subjectto paragraph (h) below, be made only against presentation and
(provided that paymentismade in full) surrender of the appropriate Couponsatthe Specified Office of any
Paying Agent outside the United States in the manner described in paragraph (a) above.

Payments in New York City: Payments of principal or interest may be made at the Specified Office of a
Paying Agent in New York City if (i) the Issuerhasappointed Paying Agents outside the United Stateswith
the reasonable expectation that such Paying Agents will be able to make payment of the full amount of the
interest on the Bearer Notes in the currency in which the paymentis due when due, (ii) paymentof the full
amount of such interest at the offices of all such Paying Agents is illegal or effectively precluded by
exchange controls or other similar restrictions and (iii) payment is permitted by applicable United States law.

Payments subject to fiscal laws: All payments in respect of the Bearer Notes are subject in all cases to (i)
any applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the
provisions of Condition 12 (Taxation) and (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”) or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or (without prejudice to the provisions of Condition 12
(Taxation)) any law implementing an intergovernmental approach thereto.

No commissions or expenses shall be charged to the Noteholders or Couponholders in respect of such
payments.

Deductions for unmatured Coupons: If the relevant Final Terms specifies that the Fixed Rate Note
Provisions are applicable and a Bearer Note is presented without all unmatured Coupons relating thereto:

(i) if the aggregate amount of the missing Couponsis less than orequalto the amount of principal due
for payment, a sum equal to the aggregate amount of the missing Coupons will be deducted from
the amount of principal due for payment; provided, however, that if the gross amount available
for payment is less than the amount of principal due for payment, the sum deducted will be that
proportion of the aggregate amount of such missing Coupons which the gross amount actually
available for payment bears to the amount of principal due for payment;

(i) if the aggregate amount of the missing Coupons is greater than the amount of principal due for
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payment:

(A) so many of such missing Couponsshall become void (in inverse order of maturity) as will
result in the aggregate amount of the remainder of such missing Coupons (the “Relevant
Coupons”) being equal to the amount of principal due for payment; provided, however,
that where this sub-paragraph would otherwise require a fraction of a missing Coupon to
become void, such missing Coupon shall become void in its entirety; and

(B) a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the amount of
principal due for payment) will be deducted from the amountof principaldue for payment;
provided, however, that, if the gross amountavailable for paymentis less than the amount
of principal due for payment, the sum deducted will be that proportion of the aggregate
amount of the Relevant Coupons (or, as the case may be, the amount of principal due for
payment) which the gross amount actually available for payment bears to the amount of
principal due for payment.

Each sum of principal so deducted shall be paid in the manner provided in paragraph (a) above against presentation
and (provided that payment is made in full) surrender of the relevant missing Coupons.

@)

(h)

0)

(k)

12.
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Unmatured Coupons void: If the relevant Final Terms specifies that this Condition 11(g) is applicable or
that the Floating Rate Note Provisions are applicable, on the due date for final redemption of any Bearer
Note or early redemption in whole of such Bearer Note pursuant to Condition 10(b) (Redemption for tax
reasons), Condition 10(c) (Redemption at the option of the Issuer), Condition 10(d) (Residual maturity call
option), Condition 10 (e) (Substantial Purchase Event), Condition 10(f) (Redemption at the option of
Noteholders), Condition 11(h) (Redemption at the option of Noteholders (Change of control of the Issuer)),
or Condition 13 (Events of Default), all unmatured Couponsrelating thereto (whether or not still attached)
shall become void and no payment will be made in respect thereof.

Payments on business days: If the due date for payment of any amount in respect of any Bearer Note or
Coupon is not a Payment Business Day in the place of presentation, the holder shall not be entitled to
paymentin such place of the amount due untilthe next succeeding Payment Business Day in such place and
shall not be entitled to any further interest or other payment in respect of any such delay.

Payments other thanin respect of matured Coupons: Payments of interest other than in respect of matured
Couponsshall be made only against presentation of the relevant Bearer Notes at the Specified Office of any
Paying Agent outside the United States (or in New York City if permitted by paragraph (c) above).

Partial payments: If a Paying Agent makes a partial payment in respect of any Bearer Note or Coupon
presented to it for payment, such Paying Agent will endorse thereon a statementindicating the amount and
date of such payment.

Exchange of Talons: On or afterthe maturity date of the final Coupon which is (or was at the time of issue)
partof a Coupon Sheet relating to the Bearer Notes, the Talon forming part of such Coupon Sheet may be
exchanged at the Specified Office of the Fiscal Agent for a further Coupon Sheet (including, if appropriate,
a further Talon but excluding any Couponsin respect of which claims have already become void pursuant
to Condition 14 (Prescription). Upon the due date for redemption of any Bearer Note, any unexchanged
Talon relating to such Bearer Note shall become void and no Coupon will be delivered in respect of such
Talon.

Taxation

Gross up: All payments of principal and interest in respect of the Bearer Notes and the Coupons by oron
behalf of the Issuer shall be made free and clear of, and without withholding or deduction for or on account
of, any present or future taxes, duties, assessments or governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by or on behalf of the Kingdom of Spain or any political subdivision
therein or any authority therein or thereof having power to tax (the “Spanish Tax Authorities”), unless the
withholding or deduction of such taxes, duties, assessments, or governmental charges is required by law. In
thatevent, the Issuer shall pay such additionalamountsaswill result in receipt by the Noteholders and the
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Couponholdersaftersuch withholding or deduction of such amountsaswould have been received by them
had no such withholding or deduction been required, except that no such additionalamounts shall be payable
in respect of any Bearer Note or Coupon presented for payment:

(i) by or on behalf of a holderwhich isliable to such taxes, duties, assessments orgovernmental charges
in respect of such Bearer Note or Coupon by reason of its having some connection with the
jurisdiction by which such taxes, duties, assessments or charges have been imposed, levied,
collected, withheld or assessed other than the mere holding of the Bearer Note or Coupon; or

(i) more than 30 daysafterthe Relevant Date except to the extent that the holder of such Bearer Note
or Coupon would have been entitled to such additionalamountson presenting such Bearer Note or
Coupon for payment on the last day of such period of 30 days; or

(iii) to, or to a third party on behalf of,a holder in respect of whom the Issuer does not receive from the
Fiscal Agent, within the time period established by applicable law, a duly executed and completed
certificate required in order to comply with the Spanish Law 10/2014 as well as Royal Decree
1065/2007, (each, as amended from time to time)and any other implementing legislation or
regulation; or

(iv) to, or to a third party on behalf of,a Spanish resident legal entity subjectto Corporate Income Tax
or a Spanish individual subject to Spanish Personal Income Tax, if the Spanish tax authorities
determine thatthe Notes do not comply with the exem ption requirements specified in the General
Directorate for Taxation’s ruling of 27 July 2004 and require a withholding to be made; or

V) to, or to a third party on behalf of,a holder in respect of whose Bearer Notes the Issuer (or an agent
acting on behalf of the Issuer) has not received the information as might be necessary under the
applicable law or regulation to allow payments on such Bearer Notes to be made free and clear from
withholding tax or deduction on account of taxes levied by the Kingdom of Spa in, including when
the Issuer does notreceive such information concerningthe Noteholders’ identity and tax residence
asmay be required in order to comply with the procedures that may be implemented; or

(vi) to, orto a third party on behalf of,a holder, should the exemption of Law 10/2014 not be applicable,
who does not comply with the Issuer’s request to provide a valid certificate of tax residence duly
issued by the tax authorities of the country of tax residence of the beneficial owner of the Bearer
Notes, which the holder or the beneficial owner is required to provide by the applicable tax laws
and regulations of the relevant taxing authority as a precondition to exemption from, or reduction
in the rate of deduction or withholding of, Taxes imposed by such relevant taxing authority; or

(vii) presented for payment in the Kingdom of Spain; or
(viii)  any combination of items (i) through (v) above.

For the avoidance of doubt, payments will be subject in all casesto (i) any fiscalorotherlaws and regulations
applicable thereto in the place of payment, but without prejudice to the provisions of Condition 12 and (ii)
any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S.
InternalRevenue Code of 1986 (the “Code”) or otherwise imposed pursuant to Sections 1471 through 1474
of the Code, any regulations or agreements thereunder, any official interpretations thereof, or (without
prejudice to the provisions of Condition 12) any law implementing an intergovernmentalapproach thereto.
No additionalamountswill be paid on the Bearer Notes or Couponswith respect to any such withholding or
deduction.

Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than the
Kingdom of Spain, references in these Bearer Conditions to the Kingdom of Spain shall be construed as
references to the Kingdom of Spain and/or such other jurisdiction.
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13.

@)

(b)

©

(d)

©)

)

Events of Default
If any of the following events occurs and is continuing:

Non-Payment: the Issuerfails to pay the principal or any interest on any of Bearer Notes when due and such
failure continues for a period of seven days in the case of principal and 14 days in the case of interest; or

Breach of Other Obligations: the Issuer does not perform or comply with any one or more of its other
obligations under the Bearer Notes (including, but not limited to, any provision of Condition 5 (Negative
Pledge)) which default is incapable of remedy or is not remedied within 30 Business Days after notice of
such default shall have been given to the Issuer or to the Fiscal Agent at its Specified Office by any
Noteholder; or

Breach of Covenant: the Issuer does not perform or observe any of the covenants set forth in Condition 6
(Covenants) which defaultis incapable of remedy or is not remedied within any originally applicable grace
period or is not remedied within 30 daysafternotice of such default shall have been given to the Issuer and
to the Fiscal Agent atits Specified Office by any Noteholder, by providing an updated certificate, signed by
one Authorised Officer of the Issuer, to the Fiscal Agent (a copy of which may be obtained by any
Noteholder upon request to the Fiscal Agent), certifying that, as applicable, in respect of the covenant in
Condition 6(a) and as at the relevant Reporting Date:

(i) the Pro Forma Unencumbered Total Assets Value, is not less than
(ii) the Pro Forma Unsecured Debt;

and in respect of the covenantin Condition 6(b), the Issuer is in compliance with the Loan-to-Value Ratio
following the exercise of the LVR Rebalance Remedy as at the relevant LVR Rebalance Reporting Date
and, in each case, containing (i) the formulae forthe calculation of the relevant covenant,and (ii) a statement
asto the correctness of such formulae. The Issuer shall deliver to the Fiscal Agent (a copy of which may be
obtained by any Noteholderupon request to the Fiscal Agent) a separate report issued by the Issuer’sauditors
setting out the procedures used to calculate the relevant covenant and reviewing the application of the
formulae certified by the Issuer; or

Cross-Default: (i) any other present or future indebtedness of the Issuer or any of its Material Subsidiaries
(other than SFL) for or in respect of moneysborrowed or raised becomesdue and payable prior to its stated
maturity by reason of any actual or potential default, event of default or the like (howsoever described), or
(i) any such indebtednessis not paid when due or, asthe case may be, within any originally applicable grace
period, or (iii) the Issuer or any of its Material Subsidiaries (other than SFL) fails to pay when due any
amount payable by it under any present or future guarantee for, or indemnity in respect of, any moneys
borrowed or raised provided that the aggregate amount of the relevant indebtedness, guarantees and
indemnities in respect of which one or more of the events mentioned above in this Condition 13(d) have
occurred equals or exceeds EUR20,000,000 or its equivalent (on the basis of the middle spot rate for the
relevant currency against the Euro asquoted by any leading bank on the day on which this Condition 13(d)
operates); or

Enforcement Proceedings: a distress, attachment, execution orother legal process is levied, enforced or sued
outon oragainstany part of the property, assets or revenues of the Issuer or any of its Material Subsidiaries
(other than SFL) and is not discharged or stayed within 60 days, provided thatthe amount levied, enforced
or sued on such distress, attachment or execution, individually or in aggregate with any otheramountlevied,
enforced or sued, exceeds EUR20,000,000; or

Security Enforced: any mortgage, charge, pledge, lien or other encumbrance, present or future, created or
assumed by the Issueror any of its Material Subsidiaries (other than SFL) becomesenforceable and any step
is taken to enforce it (including the taking of possession or the appointment of a receiver, administrative
receiver, administrator, manageror other similar person), provided that the individual or aggregate value of
all assets subject to the enforcement exceeds EUR20,000,000; or
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9)

(h)

0]

0)

(k)

14.

15.

16.

Insolvency: the Issuer or any of its Material Subsidiaries is (or is deemed by law or a court to be) insolvent
or bankrupt (concurso) or unableto pay its debts when due, or is declared or a voluntary request has been
submitted to a relevant court for the declaration of insolvency or bankruptcy, stops, suspends or threatensto
stop or suspend regular payment of its debts, proposes or makesany agreementforthe deferral, rescheduling
or other readjustment of its debts generally, proposes or makesa general assignmentor an arrangementor
composition with or for the benefit of the relevant creditors in respect of any of such debts or a moratorium
is agreed or declared in respect of or affecting the debts of the Issuer or any of its Material Subsidiaries
generally; or

Winding-up: an order is made or an effective resolution passed for the winding-up (liquidacién) or
dissolution (disolucion)of the Issuer or any of its Material Subsidiaries, or the Issuer ceases or threatensto
ceaseto carry on all or substantially all of its business or operations, except for the purpose of and followed
by a reconstruction, amalgamation, reorganisation, merger or consolidation (i) on terms approved by an
Extraordinary Resolution of the Noteholders, or (ii) in the case of Material Subsidiary, whereby the
undertakingand assets of the Material Subsidiary are transferred to or otherwise vested in the Issuer or any
of its Subsidiaries; or

Authorisation and Consents: any action, condition or thing (including the obtaining or effecting of any
necessary consent, approval, authorisation, exemption, filing, licence, order, recording or registration) atany
time required to be taken, fulfilled or donein order (i) to enable the Issuer lawfully to enter into, exercise its
rights and perform and comply with its obligations under the Bearer Notes, (ii) to ensure that those
obligations are legally binding and enforceable and (iii) to make the Bearer Notes admissible in evidence in
the courts of England is not taken, fulfilled or done; or

Illegality: it is or will become unlawful for the Issuer to perform or comply with any one or more of its
obligations under any of the Bearer Notes; or

Analogous Events: any event occurs which under the laws of any relevant jurisdiction has an analogous
effect to any of the events referred to in paragraphs (e), (f), (g), (h) and (j) of this Condition 13;

then any Bearer Note may, by notice in writing given to the Fiscal Agent at its Specified Office by the
Noteholder, be declared immediately due and payable whereupon it shall become immediately due and
payable at its Early Termination Amount together with accrued interest (if any) without further formality.

Prescription

Claims for principal shall become void unless the relevant Bearer Notes are presented for payment within
ten yearsof the appropriate Relevant Date. Claims forinterest shallbecome void unless the relevant Coupons
are presented for payment within five years of the appropriate Relevant Date.

Replacement of Notes and Coupons

If any Bearer Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
Specified Office of the Fiscal Agent (and, if the Bearer Notes are then admitted to listing, trading and/or
quotation by any competent authority, stock exchange and/or quotation system which requires the
appointment of a Paying Agent in any particular place, the Paying Agent having its Specified Office in the
place required by such competent authority, stock exchange and/or quotation system), subject to all
applicable laws and competent authority, stock exchange and/or quotation system requirements, upon
payment by the claimant of the expenses incurred in connection with such replacement and on such terms
astoevidence, security, indemnity and otherwise asthe Issuermay reasonably require. Mutilated or defaced
Bearer Notes or Coupons must be surrendered before replacements will be issued.

Agents
Inactingunderthe Agency Agreement and in connection with the Bearer Notes and the Coupons, the Paying

Agents actsolely asagentsof the Issuerand do notassume any obligations towardsorrelationship of agency
or trust for or with any of the Noteholders or Couponholders.
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17.

@)

(b)

18.

19.

The initial Paying Agents and their initial Specified Offices are listed below. The initial Calculation Agent
(if any)is specified in the relevant Final Terms. The Issuer reserves theright atany time to vary orterminate
the appointment of any Paying Agent or Calculation Agent and to appoint a successor fiscal agent or
Calculation Agent and additional or successor paying agents; provided, however, that:

@) the Issuer shall at all times maintain a Fiscal Agent; and

(b) if a Calculation Agent is specified in the relevant Final Terms, the Issuer shall atall times maintain
a Calculation Agent; and

© if and for so long as the Bearer Notes are admitted to listing, trading and/or quotation by any
competentauthority, stock exchange and/or quotation system which requires the appointmentof a
Paying Agent in any particularplace, the Issuer shall maintaina Paying Agent having its Specified
Office in the place required by such competent authority, stock exchange and/or quotation system.

Notice of any change in any of the Paying Agents or in their Specified Offices shall promptly be given to
the Noteholders.

Meetings of Noteholders; Modification and Waiver

Meetings of Noteholders: The Agency Agreement contains provisions for convening meetings of
Noteholders to consider mattersrelating to the Bearer Notes, including the modification of any provision of
these Bearer Conditions. Any such modification may be made if sanctioned by an Extraordinary Resolution.
Such a meeting may be convened by the Issuer and shall be convened by them upon the request in writing
of Noteholders holding not less than 10 per cent. of the aggregate principal amountof the outstanding Bearer
Notes. The quorum at any meeting convened to vote on an Extraordinary Resolution will be one or more
Persons holding or representing a clear majority of the aggregate principal amount of the outstanding Bearer
Notes or, at any adjourned meeting, one or more Persons being or representing Noteholders whatever the
principal amount of the outstanding Bearer Notes; provided, however, that Reserved Mattersmay only be
sanctioned by an Extraordinary Resolution passed ata meeting of Noteho Idersat which one or more Persons
holding or representing not less than two-thirds or, atany adjourned meeting, 25 per cent. of the aggregate
principal amount of the outstanding Bearer Notes form a quorum. Any Extraordinary Resolution duly passed
at any such meeting shall be binding on all the Noteholders and Couponholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of holders of not less than two-thirds of
Noteholders who forthe time being are entitled to receive notice of a meetingof Noteholders will take effect
asif it were an Extraordinary Resolution. Such a resolution in writing may be contained in one document or
several documents in the same form, each signed by or on behalf of one or more Noteholders.

Modification: The Bearer Notes and these Bearer Conditions may be amended without the consent of the
Noteholders or the Couponholders to correct a manifest error. In addition, the parties to the Agency
Agreement may agree to modify any provision thereof, but the Issuer shall not agree, without the consent of
the Noteholders, to any such modification unless it is of a formal, minor or technical nature, it is made to
correct a manifest error or it is, in the opinion of such parties, not materially prejudicial to the interests of
the Noteholders.

Further Issues

The Issuer may from time to time, without the consent of the Noteholders or the Couponholders, create and
issue furthernoteshavingthe same termsand conditionsasthe Bearer Notesin all respects (or in all respects
except for the first payment of interest) so as to form a single series with the Bearer Notes.

Notices

Notices to the Noteholders shall be valid if published in a leading English language daily newspaper

published in Dublin or, if such publication is not practicable, in a leading English language daily newspaper
having general circulation in Europe. Any such notice shall be deemed to have been given on the date of
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20.

21.

22.

@)

(b)

first publication (or if required to be published in more than one newspaper, on the first date on which
publication shall have been made in all the required newspapers). Couponholders shall be deemed for all
purposes to have notice of the contents of any notice given to the Noteholders. For so long asany Bearer
Notes are admitted to trading on Euronext Dublin, the Issuer will also publish notices in accordance with
the rules of Euronext Dublin.

Until such time asany definitive Notes are issued, there may, so long asany global Note is held in its entirety
on behalf of Euroclear and/or Clearstream, Luxembourgbe substituted for such publication as aforesaid the
delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourgforcommunication by them to
the Noteholders in accordance with their respective rules and operating procedures. Any such notice shall
be deemed to have been given to the Noteholders on the day on which the notice was given to Euroclear
and/or Clearstream, Luxembourg, as appropriate.

Currency Indemnity

Euro is the sole currency of accountand payment forall sums payable by the Issuer under or in connection
with the Bearer Notes and the Coupons, includingdamages. Any amount received or recovered in a currency
other than Euro (whether as a result of, or of the enforcement of, a judgment or order of a court of any
jurisdiction, in the insolvency, winding-up or dissolution of the Issuer or otherwise) by any Noteholder or
Couponholderin respect of any sum expressed to be due to it from the Issuershall only constitute a discharge
to the Issuer to the extent of the Euro amount which the recipient is able to purchase with the amount so
received or recovered in thatothercurrency on the date of that receipt or recovery (or, if it is not practicable
to makethat purchase on that date, on the first date on which it is practicable to do so). If that Euro amount
is less than the Euro amount expressed to be due to the recipient under any Bearer Note or Coupon, the
Issuer shall indemnify it againstany loss sustained by it as a result. In any event, the Issuer shall indemnify
the recipient against the cost of making any such purchase. For the purposes of this Condition, it will be
sufficient forthe Noteholder or Couponholder, asthe case may be, to demonstrate that it would have suffered
a loss had an actual purchase been made. These indemnities constitute a separate andindependentobligation
from the Issuer’s other obligations, shall give rise to a separate and independent cause of action, shall apply
irrespective of any indulgence granted by any Noteholder or Couponholderand shall continue in full force
and effect despite any other judgment, order, claim or proof fora liquidated amountin respect of any sum
due under any Bearer Note or Coupon or any other judgment or order.

Rounding

For the purposes of any calculations referred to in these Bearer Conditions (unless otherwise specified in
these Bearer Conditions or the relevant Final Terms), (a) all percentages resulting from such calculations
will be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005
per cent. being rounded up to 0.00001 per cent.), (b) all United States dollar amounts used in or resulting
from such calculations will be rounded to the nearest cent (with one half cent being rounded up), (c) all
Japanese Yen amounts used in or resulting from such calculations will be rounded downwards to the next
lower whole Japanese Yen amount, and (d) all amounts denominated in any other currency used in or
resulting from such calculations will be rounded to the nearest two decimal places in such currency, with
0.005 being rounded upwards.

Governing Law and Jurisdiction

Governing Law: Save as described below, the Bearer Notes, the Agency Agreement and any non-
contractualobligations arising out of or in connection with the Bearer Notes are governed by English law.
The status of the Bearer Notes as described in Condition 4 (Status) are governed by Spanish law.

Jurisdiction: The courts of England are to have jurisdiction to settle any disputes which may arise out of
or in connection with the Bearer Notes or the Coupons and accordingly any legal action or proceedings
arising out of or in connection with the Bearer Notes or the Coupons (“Proceedings”) may be brought in
such courts. The Issuer irrevocably submits to the jurisdiction of such courts and waives any objection to
Proceedings in such courts whether on the ground of venue or on the ground that the Proceedings have been
brought in an inconvenient forum. This Condition is for the benefit of each of the Noteholders and
Couponholders and shall not limit the right of any of them to take Proceedings in any other court of

-83-



©

competentjurisdiction nor shall the taking of Proceedings in one or more jurisdictions preclude the taking
of Proceedings in any other jurisdiction (whether concurrently or not).

Agent for Service of Process: The Issuer irrevocably appoints Law Debenture Corporate Services Limited
of 8th floor, 100 Bishopsgate, London EC2N 4AG as its agent in England to receive service of process in
any Proceedings in England based on any of the Bearer Notes or the Coupons. If for any reason the Issuer
does not have such an agent in England, it will promptly appoint a substitute process agent and notify the
Noteholders of such appointment. Nothing below shall affect the right to serve process in any othermanner
permitted by law.
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TERMS AND CONDITIONS OF THE BOOK-ENTRY NOTES

The following is the text of the terms and conditions which, save for the text in italics and subject to completion in
accordance with the relevant Final Terms, will be applicable to the Book-entry Notes. The relevant Final Terms shall
not amend or replace any information in this Base Prospectus. Subject to this, to the extent permitted by applicable
law and/orregulation, the Final Terms in respect of any Tranche of Book-entry Notes may complete any information
in this Base Prospectus.

@)

(b)

©

(d)

©)

()

@)

Introduction

Programme: Inmobiliaria Colonial, SOCIMI, S.A. (the “Issuer”) hasestablished a Euro Medium Term Note
Programme (the “Programme”) forthe issuance of up to EUR7,000,000,000 in aggregate principal amount
of notes in book-entry form (the “Book-entry Notes”) and in bearer form. These terms and conditions relate
to notes issued under the Programme in book-entry form.

Final Terms: Book-entry Notes issued underthe Programme are issued in series (eacha “Series”) and each
Series may comprise one or more tranches (each a “Tranche”) of Book-entry Notes. Each Tranche is the
subject of a final terms (the “Final Terms”) which completes these terms and conditions (the “Book-entry
Conditions”). The terms and conditionsapplicable to any particular Tranche of Book-entry Notes are these
Book-entry Conditionsas completed by the relevant Final Terms. In the event of any inconsistency between
these Book-entry Conditions and the relevant Final Terms, the relevant Final Terms shall prevail.

Agency Agreements: The Book-entry Notes are the subject of (i) a Spanish law-governed payingagency
agreementdated 10 July 2024 (as amended or supplemented, the “Spanish Agency Agreement”) between
the Issuer and CaixaBank, S.A. asagent bank (the “Spanish Paying Agent”, which expression includes any
successor or additional payingagentsappointed from time to time in connection with the Book -entry Notes)
and (ii), in respect of the provisions for meetings of Noteholders (as defined below) and the meaning of
“outstanding” in respect of Book-entry Notes only, an amended and restated English law-governed fiscal
agency agreement dated 10 July 2024 (as amended or supplemented, the “Agency Agreement”) between
the Issuer, Deutsche Bank AG, London Branch as fiscal agent and the other parties named therein.

Deed of Covenant: The Book-entry Notes have the benefit of an English law-governed Deed of Covenant
(the “Book-entry Deed of Covenant”) entered into by the Issuer on 10 July 2024 to which these Book-entry
Conditionswill be affixed. In the Book-entry Deed of Covenant, the Issuerhas covenanted in favourof each
Noteholder (as defined below) that it will duly perform and comply with the obligations expressed to be
undertaken by it in these Book-entry Conditions. The benefit of the Book-entry Deed of Covenant will not
imply thatthe Book-entry Notes benefit from a security interest or that they have a higher ranking than other
unsecured and unsubordinated obligations of the Issuer.

The Notes: All subsequent references in these Book-entry Conditions to “Book-entry Notes” are to the Book-
entry Notes which are the subject of the relevant Final Terms. Copies of the relevant Final Terms are
available for viewing at the registered office of the Issuer and on the Issuer’s website at
www.inmocolonial.com.

Summaries: Certain provisions of these Book-entry Conditions are summaries of the Spanish Agency
Agreement and, in respect of the provisions for meetings of Noteholders (asdefined below) and the meaning
of “outstanding” in respect of Book-entry Notes only, the Agency Agreement and are subject to theirdetailed
provisions. The Noteholders (as defined below) are bound by, and are deemed to have notice of, all the
provisions of the Spanish Agency Agreement and the Agency Agreement applicable to them. Copies of the
Spanish Agency Agreement and the Agency Agreement are available for inspection by Noteholders during
normal business hours at the Specified Office of the Spanish Paying Agent, the initial Specified Office of
which is set out below and on the Issuer’s website at www.inmocolonial.com.

Interpretation

Definitions: In these Book-entry Conditions the following expressions have the following meanings:
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“2006 ISDA Definitions” means, in relation to a Series of Notes, the 2006 ISDA Definitions (as
supplemented,amended and updated asat the date of issue of the first Tranche of the Notes of such Series)
as published by ISDA (copies of which may be obtained from ISDA at www.isda.org);

“2021 ISDA Definitions” means, in relation to a Series of Notes, the latest version of the 2021 ISDA Interest
Rate Derivatives Definitions (including each Matrix (and any successor Matrix thereto), asdefined in such
2021 ISDA Interest Rate Derivatives Definitions) asat the date of issue of the first Tranche of Notes of such
Series, as published by ISDA on its website (www.isda.org);

“Accrual Yield” has the meaning given in the relevant Final Terms;

“Additional Business Centre(s)” means the city or cities specified as such in the relevant Final Terms;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant Final Terms;

“Authorised Officer” means the Chief Executive Officer or the Chief Financial Officer of the Issuer, or
anyone delegated by the Board of Directors of the Issuer;

“Business Day” means:

@)

(b)

©

in relation to any sum payable ineuro, a TARGET Settlement Day and a day on which commercial
banksand foreign exchange markets settle payments generally in each (if any) Additional Business
Centre;

in relation to any sum payable ina currency other than euro,a day on which commercialbanks and
foreign exchange markets settle payments generally in London, in the Principal Financial Centre of
the relevant currency and in each (if any) Additional Business Centre; and

in respect of Notes for which the Reference Rate is specified as SOFR in therelevant Final Terms,
any weekday thatis a U.S. Government Securities Business Day andis nota legal holiday in New
York and each (if any) Additional Business Centre(s) and is not a date on which bankinginstitutions

in those cities are authorised or required by law or regulation to be closed;

“Business Day Convention”, in relation to any particulardate, has the meaning given in therelevant Final
Terms and, if so specified in the relevant Final Terms, may have different meaningsin relation to different
dates and, in this context, the following expressions shall have the following meanings:

@)

(b)

©

(d)

“Following Business Day Convention” meansthat the relevant date shallbe postponed to the first
following day that is a Business Day;

“Modified Following Business Day Convention” or “Modified Business Day Convention”
means that the relevant date shall be postponed to the first following day that is a Business Day
unless that day falls in the next calendar month in which case that date will be the first preceding
day that is a Business Day, save in respect of Notes for which the Reference Rate is SOFR, for
which the final Interest Payment Date will notbe postponed and interest on that paymentwill not
accrue during the period from and after the scheduled final Interest Payment Date;

“Preceding Business Day Convention” means that the relevant date shall be brought forward to
the first preceding day that is a Business Day;

“FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention” meansthateach
relevant date shall be the date which numerically corresponds to the preceding such date in the
calendarmonth which isthe number of months specified in the relevant Final Terms as the Specified
Period after the calendar month in which the preceding such date occurred provided, however,
that:

@) if there is no such numerically corresponding day in the calendarmonth in which any such
date should occur, then such date will be the last day which is a Business Day in that
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calendar month;

(i) if any such date would otherwise fall on a day which is not a Business Day, then such date
will be the first following day which is a Business Day unless that day falls in the next
calendar month, in which case it will be the first preceding day which is a Business Day;
and

(i) if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dateswill be the last day which is a Business Day
in the calendar month which is the specified numberof monthsafterthe calendarmonth in
which the preceding such date occurred; and

(e) “No Adjustment” means that the relevant date shall not be adjusted in accordance with any
Business Day Convention;

“Calculation Agent” means the Person specified in the relevant Final Terms as the party responsible for
calculating the Rate(s) of Interest and Interest Amount(s) and/orsuch other amount(s)as may be specified
in the relevant Final Terms;

“Calculation Amount” has the meaning given in the relevant Final Terms;

“Change of Control Period” meansthe period commencingon and including the Relevant Date in relation
to a Change of Control of the Issuer and ending 90 daysafter the Change of Control of the Issuer (or such
longer period for which the Book-entry Notes are under consideration (such consideration having been
announced publicly within the period ending 90 days after the Change of Control of the Issuer) for rating
review or, asthe case may be, rating by a Rating Agency, such period notto exceed 60 days afterthe public
announcement of such consideration);

“Control” hasthe meaningassigned to thatterm in Article 42(1) of the Spanish Commercial Code (C4digo
de Comercio);

“Day Count Fraction” means, in respect of the calculation of an amount for any period of time (the
“Calculation Period”), such day count fraction as may be specified in these Book-entry Conditions or the
relevant Final Terms and:

@) if “Actual/Actual (ICMA)” is so specified, means:

0] where the Calculation Period is equalto or shorter than the Regular Period during which it
falls, the actualnumber of daysin the Calculation Period divided by the product of (1) the
actualnumberof daysin such Regular Period and (2) the numberof Regular Periods in any
year; and

(i) where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actualnumberof days in such Calculation Period falling in the Regular Period
in which it begins divided by the product of (1) the actualnumberof daysin such
Regular Period and (2) the number of Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in the next Regular
Period divided by the product of (1) the actual number of days in such Regular
Period and (2) the number of Regular Periods in any year;

(b) if “Actual/Actual (ISDA)” is so specified, means the actual number of days in the Calculation
Period divided by 365 (or, if any portion of the Calculation Period falls in a leap year, the sum of
(A) theactualnumberof daysinthatportion of the Calculation Period falling in a leap yeardivided
by 366 and (B) theactualnumberofdaysin thatportion of the Calculation Period falling in a non-
leap year divided by 365);

-87 -



©

(@)

©)

()

if “Actual/365 (Fixed)” is so specified, meansthe actualnumberof daysin the Calculation Period
divided by 365;

if “Actual/360”is so specified, meansthe actualnumberofdaysin the Calculation Period divided

if “30/360” is so specified, the numberof daysin the Calculation Period divided by 360, calculated
on a formula basis as follows:

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

Day Count Fraction =

where:

“Y1” is the year, expressed asa number, in which the first day ofthe Calculation
Period falls;

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

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

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

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

“D2” is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such numberwould be 31 and D1 is
greater than 29, in which case D2 will be 30;

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

[360x(Y, —Y)1+[30x(M, —M,)]+ (D, - D,)
360

Day Count Fraction =

where:

“Y1” is the year, expressed asa number, in which the first day ofthe Calculation
Period falls;

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

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2”is the calendarmonth, expressed asa number, in which the day immediately
following the last day included in the Calculation Period falls;

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

- 88 -



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

@) if “30E/360 (ISDA)” is so specified, the numberof daysin the Calculation Period divided by 360,
calculated on a formula basis as follows:
[360 X(Yz _Yl)] + [30X(M 2 Ml)] + (Dz - Dl)
360

Day Count Fraction =

where:

“Y1” is the year, expressed asa number, in which the first day ofthe Calculation
Period falls;

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

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“Mz2”is the calendarmonth, expressed asa number, in which the day immediately
following the last day included in the Calculation Period falls;

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

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

provided, however, that in each such case the number of days in the Calculation Period is
calculated from and including the first day of the Calculation Period to but excluding the last day
of the Calculation Period,;

“Discount Rate” will be as set out in the applicable Final Terms;

“Early Redemption Amount (Tax)” means, in respect of any Book-entry Note, its principal amount or
such other amount as may be specified in the relevant Final Terms;

“Early Termination Amount” means, in respect of any Book-entry Note, its principal amount or such other
amount as may be specified in these Book-entry Conditions or the relevant Final Terms;

“EURIBOR” means, in respect of any Specified Currency and any Specified Period, the interest rate
benchmark known asthe Euro zone interbank offered rate which is calculated and published by a designated
distributor in accordance with the requirements from time to time of the European Money Markets Institute
(or any person which takesover the administration of that rate) (details of historic EURIBOR rates can be
obtained from the designated distributor);

“Extraordinary Resolution” has the meaning given in the Agency Agreement;
“FA Selected Bond” meansa government security or securities selected by the Financial Adviser ashaving
anactualorinterpolated maturity comparable with the remaining term of the Book-entry Notes that would

be utilised, atthetime of selection and in accordance with customary financial practice, in pricing new issues
of corporate debt securities denominated in the same currency asthe Book-entry Notes and of a comparable
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maturity to the remaining term of the Book-entry Notes;

“Final Redemption Amount” means, in respect of any Book-entry Note, its principal amountorsuch other
amount as may be specified in the relevant Final Terms;

“Financial Adviser” means the entity so specified in the applicable Final Terms or, if not so specified or
such entity is unable or unwilling to act, any financial adviser selected by the Issuer;

“Fitch” means Fitch Ratings Ltd. or any of its respective successors or affiliates;

“Fixed Coupon Amount” has the meaning given in the relevant Final Terms;

“Group” means the Issuer and its Subsidiaries;

“Indebtedness” means any indebtedness for or in respect of:

@)
(b)
©

(@

©)

®)

9)

(h)
0]

0)

moneys borrowed in whatever form;
any amountraised by acceptance underany 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;

the amount of any liability in respect of any lease or hire purchase contract which would, in
accordance with the International Financial Reporting Standards (“IFRS EU”), be treated asa
finance or capital lease;

receivables sold or discounted (other than any receivables to the extent they are sold on a non-
recourse basis);

any amountraised underany other transaction (including any forward sale or purchase agreement)
havingthe commercialeffect of a borrowing, butexcluding the deferred purchase price of assets or
services acquired in the ordinary course of business or otherwise arising from normal trade credit;

amounts representing the balance deferred and unpaid for a period of more than 365 days of the
purchase price of any property except any amount that constitutes an accrued expense or trade
payable;

shares which are expressed to be redeemable;

without double counting, any counter-indemnity obligation in respect of a guarantee, indemnity,
bond, standby or documentary letter of credit or any otherinstrumentissued by a bank or financial
institution (each an “Instrument”), where the payment obligations under the relevant Instrument
have become effective; and

without double counting, the amount of any liability in respect of any guarantee orindemnity, where
the payment obligationsunder the relevant guarantee or indemnity have become effective, for any
of the items referred to in paragraphs (a) to (i) above;

“Independent Financial Adviser” meansan independentfinancial institution of internationaland reputable
standing appointed by the Issuer in good faith and at its own expense;

“Interest Amount” means, in relation to a Book-entry Note and an Interest Period, the amount of interest
payable in respect of that Book-entry Note for that Interest Period;

“Interest Commencement Date” means the Issue Date of the Book-entry Notes or such other date as may
be specified as the Interest Commencement Date in the relevant Final Terms;
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“Interest Determination Date” has the meaning given in the relevant Final Terms;

“Interest Payment Date” means any date or dates specified as such in the relevant Final Terms and, if a
Business Day Convention is specified in the relevant Final Terms:

@) asthe same may be adjusted in accordance with the relevant Business Day Convention; or

(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar
Conventionand anintervalof a numberof calendarmonthsis specified in the relevant Final Terms
as being the Specified Period, each of such dates as may occur in accordance with the FRN
Convention, Floating Rate Convention or Eurodollar Convention at such Specified Period of
calendar months following the Interest Commencement Date (in the case of the first Interest
Payment Date) or the previous Interest Payment Date (in any other case);

“Interest Period” meanseach period beginning on (and including) the Interest Commencement Date orany
Interest Payment Date and ending on (but excluding) the next Interest Payment Date (or, if the Notes are
redeemed on any earlier date, the relevant redemption date);

“Investment Grade Rating” means the following Ratings: (a) with respect to Standard & Poor’s, any of
the categories from and including AAA to and including BBB- (or equivalent successor categories); (b) with
respect to Moody’s, any of the categories from and including Aaa to and including Baa3 (or equivalent
successor categories); and (c) with respect to Fitch, any of the categories from and including AAA to and
including BBB- (or equivalent successor categories);

“ISDA” means the International Swaps and Derivatives Association, Inc. (or any successor);

“ISDA Definitions” has the meaning given in the relevant Final Terms;
“Issue Date” has the meaning given in the relevant Final Terms;
“Make Whole Exemption Period” will be as set out in the applicable Final Terms;

“Make Whole Reference Date” will be set out in the relevant notice of redemption, such date to fall no
earlier than the date falling 30 days prior to the date of such notice;

“Margin” has the meaning given in the relevant Final Terms;
“Material Subsidiary” means, at any relevant time, a Subsidiary of the Issuer:

@) whose total assets or gross revenues (or, where the Subsidiary in question prepares consolidated
financialstatements, whose total consolidated assets orgross consolidated revenues) at any relevant
time represent no less than 10 per cent. of the total consolidated assets or gross consolidated
revenues, respectively, of the Group, as calculated by reference to the then latest consolidated
audited accounts or consolidated six-monthly reports of the Issuer and the latest accounts or six-
monthly reports of each relevant Subsidiary (consolidated or, asthe case may be, unconsolidated)
prepared in accordance with IFRS EU, provided thatin the case of a Subsidiary acquired afterthe
end of the financial period to which the then latest consolidated audited accounts or consolidated
six-monthly reports of the Issuer relate, then forthe purpose of applyingeach of the foregoing tests,
the reference to the Issuer’s latest consolidated audited accounts or consolidated six-monthly reports
shall be deemed to be a reference to such accountsor reports as if such Subsidiary had been shown
therein by reference toits then latest relevant financialstatements, adjusted as deemed appropriate
by the auditors of the Issuer for the time being after consultation with the Issuer; or

(b) to which is transferred all or substantially all of the assets and undertakingof a Subsidiary which,
immediately prior to such transfer, is a Material Subsidiary;

“Maturity Date” has the meaning given in the relevant Final Terms;
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“Maximum Redemption Amount” has the meaning given in the relevant Final Terms;

“Minimum Redemption Amount” has the meaning given in the relevant Final Terms;

“Moody’s” means Moody’s Investors Service, Inc. or any of its respective successors or affiliates;

a “Negative Rating Event” shall be deemed to have occurred if atsuch time as there is no rating assigned
to the Book-entry Notes by a Rating Agency (i) the Issuer does not, either prior to, or not later than 21 days
after, the occurrence of the Change of Control of the Issuer seek, and thereafter throughout the Change of
Control Period use all reasonable endeavours to obtain, a rating of the Book-entry Notes, or any other
unsecured and unsubordinated debt of the Issuer or (ii) if the Issuer does so seek and use such endeavours,
it is unable to obtain such a rating of at least Investment Grade Rating by the end of the Change of Control
Period;

“Non-Investment Grade Rating” meansthe following Ratings: (a) with respect to Standard & Poor’s, any
of the categories below BBB- (or equivalent successor categories); (b) with respect to Moody’s, any of the
categories below Baa3 (or equivalent successor categories); and (c) with respect to Fitch, any of the
categories below BBB- (or equivalent successor categories);

“Optional Redemption Amount (Call)” means, in respect of any Book-entry Note, its principal amount or
such other amount as may be specified in the relevant Final Terms;

“Optional Redemption Amount (Put)” means,in respect of any Book-entry Note, its principal amount or
such other amount as may be specified in the relevant Final Terms;

“Optional Redemption Date (Call)” has the meaning given in the relevant Final Terms;
“Optional Redemption Date (Put)” has the meaning given in the relevant Final Terms;

“Participating Member State” meansa Member State of the European Union which adoptsthe euro as its
lawful currency in accordance with the Treaty;

“Payment Business Day” means:

@) if the currency of paymentiseuro,any day which is in the case of paymentby transferto an account,
a TARGET Settlement Day and a day on which dealings in foreign currencies may be carried onin
each (if any) Additional Financial Centre; or

(b) if the currency of payment is not euro, any day which is:

@) a day on which banksin the relevant principal financialcentre of the currency of payment
are open payment of debt securities and for dealings in foreign currencies; and

(i) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried on in the Principal Financial Centre of the currency of payment
and in each (if any) Additional Financial Centre;

“Permitted Security Interest” meansany Security Interest created in respect of any Relevant Indebtedness
of a company which hasmerged with the Issuer or one of its Subsidiaries or which hasbeen acquired by the
Issuer or one of its Subsidiaries, provided that such security was already in existence at the time of the
merger or the acquisition, was not created for the purpose of financing the merger or the acquisition and is
not increased in amount and not extended following the merger or the acquisition;

“Person” means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;

“Principal Financial Centre” means, in relation to any currency, the principal financial centre for that
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currency provided, however, that:

@) in relation to euro, it means the principal financial centre of such Member State of the European
Union asis selected (in the case of a payment) by the payee or (in the case of a calculation) by the
Calculation Agent; and

(b) in relation to New Zealand dollars, it means either Wellington or Auckland as is selected (in the
case of a payment) by the payee or (in the case of a calculation) by the Calculation Agent;

“Pro Forma Unencumbered Total Assets Value” meansthe Unencumbered Total Assets Value as at the
relevant Reference Date adjusted to include any event that has increased or decreased the Unencumbered
Total Assets Value between the relevant Reference Date and the corresponding Reporting Date; and

“Pro Forma Unsecured Debt” means the Unsecured Debt as at the relevant Reference Date adjusted to
include any eventthathasincreased or decreased the Unsecured Debt between the relevant Reference Date
and the corresponding Reporting Date.

“Put Option Notice” means a notice which must be delivered to the Spanish Paying Agent by any
Noteholder wanting to exercise a right to redeem a Book-entry Note at the option of the Noteholder;

“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest payable in
respect of the Book-entry Notes specified in the relevant Final Terms;

“Rating Agency” means Moody’s, Fitch or Standard & Poor’s;

“Ratings” meansany ratings thatmay be assigned to the Book-entry Notes by a Rating Agency from time
to time, at the invitation of the Issuer or by its own volition;

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early Redemption
Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption Amount (Put), the Early
Termination Amountor such otheramountinthe nature of a redemptionamountasmay be specified in the
relevant Final Terms;

“Redemption Margin” will be as set out in the applicable Final Terms;

“Reference Banks” hasthe meaninggiven in the relevant Final Terms or, if none, fourmajorbanksselected
by an Independent Financial Adviser which are primary European government security dealers, and their
respective successors, or market makers in pricing corporate bond issues;

“Reference Bond” shall be the bond so specified in the applicable Final Terms or, if not so specified or if
no longer available, the FA Selected Bond;

“Reference Bond Price” means, with respect to any date of redemption: (a) the arithmetic average of the
Reference Government Bond Dealer Quotations forsuch date of redemption, afterexcludingthe highest and
lowest such Reference Government Bond Dealer Quotations; or (b) if the Financial Adviser obtains fewer
than foursuch Reference Government Bond Dealer Quotations, the arithmetic average of allsuch quotations;

“Reference Bond Rate” means, with respect to any date of redemption, the rate per annum equal to the
annualorsemi-annualyield (asthe case may be)to maturity orinterpolated yield to maturity (on the relevant
day count basis) of the Reference Bond, assuminga price for the Reference Bond (expressed asa percentage
of its nominal amount) equal to the Reference Bond Price for such date of redemption;

“Reference Date” means 30 June and 31 December of each year as the context requires;
“Reference Government Bond Dealer” means each of five banks selected by the Issuer, or their affiliates,

which are (a) primary government securities dealers, and their respective successors, or (b) market makers
in pricing corporate bond issues;
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“Reference Government Bond Dealer Quotations” means, with respect to each Reference Government
Bond Dealer and any date forredemption, the arithmetic average, as determined by the Calculation Agent,
of the bid and offered prices for the Reference Bond (expressed in each case asa percentage of its nominal
amount)at the Quotation Time specified in the applicable Final Terms on the Make Whole Reference Date
quoted in writing to the Calculation Agent by such Reference Government Bond Dealer;

“Reference Price” has the meaning given in the relevant Final Terms;

“Reference Rate” means SONIA, EURIBOR, SOFR or €STR as specified in the relevant Final Terms in
respect of the currency and period specified in the relevant Final Terms;

“Regular Period” means:

@) in the case of Book-entry Notes where interest is scheduled to be paid only by means of regular
payments, each period from and including the Interest Commencement Date to but excluding the
first Interest Payment Date and each successive period from and including one Interest Payment
Date to but excluding the next Interest Payment Date;

(b) in the case of Book-entry Notes where, apart from the first Interest Period, interest is scheduled to
be paid only by meansof regular payments, each period from and including a Regular Date falling
in any yearto butexcludingthe next Regular Date, where “Regular Date” means the day and month
(but not the year) on which any Interest Payment Date falls; and

(© in the case of Book-entry Notes where, apart from one Interest Period other than the first Interest
Period, interest is scheduled to be paid only by means of regular payments, each period from and
including a RegularDate falling in any yearto but excludingthe next Regular Date, where “Regular
Date” meansthe day and month (butnot the year) on which any Interest Payment Date falls other
than the Interest Payment Date falling at the end of the irregular Interest Period.

“Relevant Potential Change of Control Announcement” means any public announcement or statement
by the Issuer, any actual or potentialbidder or any adviser acting on behalf of any actual or potentialbidder
relating to any potential Change of Control of the Issuer where within 180 days following the date of such
announcement or statement, a Change of Control of the Issuer occurs;

“Relevant Date” means, in relation to any payment, whichever is the later of (a) the date on which the
payment in question first becomes due and (b) if the full amount payable has not been received in the
Principal Financial Centre of the currency of paymentby the Spanish Paying Agent on or prior to such due
date, the date on which (the full amount havingbeen so received) notice to thateffect hasbeen given to the
Noteholders;

“Relevant Financial Centre” has the meaning given in the relevant Final Terms;

“Relevant Indebtedness” meansany indebtedness which is in the form of, or represented or evidenced by,
bonds, notes, debentures, loan stock or othersecurities which forthe time being are, or are intended to be or
capable of being, quoted, listed or dealt in or traded on any stock exchange or over-the-counter or other
securities market;

“Relevant Screen Page” meansthe page, section or otherpart of a particularinformation service (including,
without limitation, Reuters) specified as the Relevant Screen Page in the relevant Final Terms, or such other
page, section or other part as may replace it on that information service or such other information service,
in each case, as may be nominated by the Person providing or sponsoring the information appearing there
for the purpose of displaying rates or prices comparable to the Reference Rate;

“Relevant Time” has the meaning given in the relevant Final Terms;

“Remaining Term Interest” means with respect to any Book-entry Note, the aggregate amount of
scheduled payment(s) of interest on such Book-entry Note for the remaining term of such Book-entry Note
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to (i) the Maturity Date, or (ii) if Make Whole Exemption Period is specified as applicable in the relevant
Final Terms, the first day of the Make Whole Exemption Period, in each case determined on the basis of the
rate of interest applicable to such Book-entry Note from and including the date on which such Book-entry
Note is to be redeemed by the Issuer in accordance with Condition 10(c).

“Reporting Date” meansa date falling no later than 30 days after (i) the approvalby the Issuer’s General
Shareholders’ Meeting of the audited consolidated financial statements of the Issuer, with respect to a
Reference Date falling on 31 December, or (ii) theapprovalby the Issuer’s board o f directors of the Issuer’s
semi-annual consolidated financial statements, with respect to a Reference Date falling on 30 June;

“Reserved Matter” means any proposalto change any date fixed for payment of principal or interest in
respect of the Book-entry Notes, to reduce the amount of principalor interest payable on any date in respect
of the Book-entry Notes, to alter the method of calculating the amount of any payment in respect of the
Book-entry Notes or the date forany such payment, to change the currency of any payment under the Book-
entry Notes or to change the quorum requirements relating to meetings or the majority required to passan
Extraordinary Resolution;

“Secured Debt” means,as ateach Reference Date, that portion of the Total Debt that is Secured by a Security
Interest on any assets of the Group;

“Security Interest” means, without duplication,any mortgage, charge, pledge, lien or othersecurity interest
or otherpreferential interest or arrangement havinga similar economic effect, excluding any right of set-off,
but including any conditional sale or other title retention arrangement or any finance leases;

“SFL” means the French company Société Fongi¢re Lyonnaise S.A.;

“Similar Security” meansa reference bond or reference bondsissued by the German Federal Government
having anactualor interpolated maturity comparable with the remaining term of the Book -entry Notes that
would be used, atthe 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 Book -entry Notes;
“Specified Currency” has the meaning given in the relevant Final Terms;

“Specified Denomination(s)” has the meaning given in the relevant Final Terms;

“Specified Office” means the registered office of the Spanish Paying Agent from time to time;

“Specified Period” has the meaning given in the relevant Final Terms;

“Standard & Poor’s” means S&P Global Ratings Europe Limited, Sucursal en Espafia or any of its
respective successors or affiliates;

“Subsidiary” meansany entity whose financialstatements atany time are required by law or in accordance
with generally accepted accounting principles to be fully consolidated with those of the Issuer;

“Substantial Purchase Event” shall be deemed to have occurred if at least 80 per cent. of the aggregate
principal amount of the Book-entry Notes of the relevant Series originally issued (which for these purposes
shall include any further Book-entry Notes of the same Series issued subsequently) is purchased by the
Issuer or any Subsidiary of the Issuer (and in each case is cancelled in accordance with Condition 10(l));
“T2” means the real time gross settlement system operated by the Eurosystem, or any successor system;
“TARGET Settlement Day” means any day on which T2 is open for the settlement of payments in euro;

“T2 System” means the T2 system;

“Total Assets Value of Colonial” means,as ateach Reference Date, the aggregate value of the totalassets
of the Group as shown in the Issuer’s audited annual consolidated financial statements or in the Issuer’s
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(b)

semi-annual consolidated financial statements (as applicable) prepared as of the relevant Reference Date
accordingto IFRS EU;

“Total Debt” means,as ateach Reference Date, the aggregate amount ofall Indebtedness of the Group as
shown in the Issuer’s audited annual consolidated financial statements or in the Issuer’s semi-annual
consolidated financial statements (as applicable) for that Reference Date;

“Treaty” means the Treaty establishing the European Union, as amended;

“Voting Rights” means, in respect of any person, the right generally to vote at a general meeting of
shareholders of such person (irrespective of whether or not, atthe time, stock of any other class or classes
shall have, or might have, voting power by reason of the happening of any contingency).

“Unencumbered Total Assets Value” means, asateach Reference Date, the Total Assets Value of Colonial
excluding the value of any assets which are subject to a Security Interest as shown in the Issuer’s audited
annualconsolidated financialstatements orin the Issuer’s semi-annual consolidated financial statements (as
applicable) prepared as of the relevant Reference Date;

“Unsecured Debt” means, asateach Reference Date, that portion of the Total Debt that is not Secured Debt;
and

“Zero Coupon Note” means a Book-entry Note specified as such in the relevant Final Terms.
Interpretation: In these Book-entry Conditions:

(i) any reference to principal shall be deemed to include the Redemption Amount, any additional
amountsin respect of principal which may be payable under Condition 12 (Taxation),any premium
payable in respect of a Book-entry Note and any other amount in the nature of principal payable
pursuant to these Book-entry Conditions;

(i) any reference to interest shall be deemed to include any additional amounts in respect of interest
which may be payable under Condition 12 (Taxation)and any otheramount in the nature of interest
payable pursuant to these Book-entry Conditions;

(iii) references to Book-entry Notes being “outstanding” shall be construed in accordance with the
Agency Agreement;

(iv) if anexpression is stated in Condition 2(a) to have the meaninggiven in the relevant Final Terms,
but the relevant Final Terms gives no such meaning or specifies that such expression is “not
applicable” then such expression is not applicable to the Book-entry Notes; and

V) any reference to the Agency Agreement or the Spanish Agency Agreement shall be construed asa
reference to the Agency Agreement or the Spanish Agency Agreement, respectively, as amended
and/or supplemented up to and including the Issue Date of the Book-entry Notes.

Form, Denomination and Title

Form and denomination

The Book-entry Notes will be issued in uncertificated, dematerialised book-entry form (anotaciones en
cuenta)in the aggregate nominal amount (the “Aggregate Nominal Amount”), specified denomination (the
“Specified Denomination”) and specified currency (the “Specified Currency”) shown in the relevant Final
Terms provided that the minimum Specified Denomination shall be €100,000 (or its equivalent in any other
currency as at the date ofissue of the relevant Book-entry Notes).
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Registration, clearing and settlement

The Book-entry Notes will be registered with the Spanish Sociedad de Gestion de los Sistemas de Registro,
Compensaciéon y Liquidacion de Valores, S.A., Unipersonal (“Iberclear”), which is the Spanish Central
Securities Depository, with its registered office at Plaza de la Lealtad, 1, 28014, Madrid, Spain. Holders of
a beneficial interest in the Book-entry Notes who do not have, directly or indirectly through their custodians,
a participating account with Iberclear may hold the Book-entry Notes through bridge accounts maintained
by each of Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking, S.A. (“Clearstream,
Luxembourg”) with Iberclear. Iberclear will manage the settlement of the Book-entry Notes,
notwithstanding the Issuer’s commitment to assist, when appropriate, on the settlement of the Book -entry
Notes through Euroclear and Clearstream, Luxembourg.

The information concerning the International Securities Identification Number Code of the Book-entry
Notes (the “ISIN”) will be stated in the Final Terms.

Title and transfer

Title to the Book-entry Notes will be evidenced by book-entries and each person shown in the central registry
managed (the “Spanish Central Registry”) by Iberclear and in the registries maintained by the respective
participating entities (entidades participantes) in Iberclear (the “Iberclear Members”) as being the holder
of the Book-entry Notes shall be considered the holder of the principal amount of the Book-entry Notes
recorded therein. In these Book-entry Conditions, the “Holder” of a Book-entry Note means the person in
whose name such Book-entry Note is for the time being registered in the Spanish Central Registry managed
by Iberclear or, as the case may be, the relevant Iberclear Member accounting book and “Noteholder” shall
be construed accordingly and when appropriate, means owners of a beneficial interest in the Book-entry
Notes.

One or more certificates (each, a “Certificate”) attesting to the relevant Noteholder’sholding of the Book-
entry Notes in the relevant registry will be delivered by the relevant Iberclear Member or, where the Holder
is itselfan Iberclear Member, by Iberclear (in each case, in accordance with the requirements of Spanish law
and the relevant Iberclear Member’s or, as the case may be, Iberclear’s procedures) to such Holder upon
such Holder’s request.

The Book-entry Notes are issued without any restrictions on their free transferability. Consequently, the
Book-entry Notes may be transferred and title to the Book-entry Notes may pass (subject to Spanish law and
to compliance with all applicable rules, restrictions and requirements of Iberclear or, as the case may be, the
relevant Iberclear Member) upon registration in the relevant registry of each Iberclear Member and / or
Iberclear itself, as applicable. Each Holder will be treated as the legitimate owner (titular legitimo) of the
relevant Book-entry Notes for all purposes (Whether or not it is overdue and regardless of any notice of
ownership, trust or any interest or any writing on, or the theft or loss of, the Certificate issued in respect of
it) and no person will be liable for so treating the Holder.

Status

The Book-entry Notes constitute (subject to the provisions of Condition 5 (Negative Pledge)) direct,
unconditional, unsubordinated and unsecured obligations of the Issuer and shall atall time rank pari passu
and without any preference among themselves except for any applicable legal and statutory exceptions.
Upon insolvency (concurso) of the Issuer, the obligations of the Issuer under the Book-entry Notes shall
(except for any applicable legal and statutory exceptions) at all times rank at least equally with all other
unsecured and unsubordinated obligations (créditos ordinarios) of the Issuer (unless they qualify as
subordinated debts under Article 281 of the consolidated text of the Spanish Insolvency Law approved by
Royal Decree 1/2020 of 5 May (Real Decreto Legislativo 1/2020, de 5 de mayo, por el que se aprueba el
texto refundido de la Ley Concursal) (as amended from time to time, including without limitation, by virtue
of Law 16/2022, of 5 September, the “Spanish Insolvency Law”) or equivalent legal provisions which
replace it in the future).

Subjectto the provisionsof Condition 5 (Negative Pledge), in the event of insolvency (concurso) of the Issuer,
under the Spanish Insolvency Law, claims relating to the Book-entry Notes (which are not subordinated
pursuant to Article 281 of the Spanish Insolvency Law) will be ordinary credits (créditos ordinarios) as
defined in the Spanish Insolvency Law. Ordinary credits rank junior to credits against the insolvency estate
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(créditos contra lamasa) and credits with a privilege (créditos privilegiados). Ordinary credits rank senior
to subordinated credits.

Pursuant to Article 152 of the Spanish Insolvency Law, the accrual of interest (other than any ordinary
interest accruing under secured liabilities up to an amount equal to the value of the asset subject to the
security) shall be suspended as from the date of declaration of the insolvency of the Issuer. Interest on the
Book-entry Notes accrued but unpaid as of the commencement of any insolvency procedure of the Issuer
(other than any interest accruing under secured liabilities up to an amount equal to the value of the asset
subject to the security) shall constitute subordinated claims against the Issuer rankingin accordance with
the provisions of Article 281.1.3°. of the Spanish Insolvency Law.

Negative Pledge

So long as any Book-entry Note remains outstanding (as defined in the Agency Agreement), the Issuer will
not, and will ensure that none of its Material Subsidiaries (other than SFL) will create, or have outstanding,
any Security Interest (other thana Permitted Security Interest), upon the whole or any part of its present or
future undertaking, assets or revenues (including any uncalled capital) to secure any Relevant Indebtedness
or to secure any guarantee or indemnity in respect of any Relevant Indebtedness, without atthe same time
or prior thereto according to the Book-entry Notes the same security as is created or subsisting to secure any
such Relevant Indebtedness, guarantee or indemnity or such other security as shall be approved by an
Extraordinary Resolution (as defined in the Agency Agreement) of the Noteholders.

Covenants

For so long as any Book-entry Note remains outstanding (as defined in the Agency Agreement), the Issuer
shall:

Unencumbered Assets: ensure thatasateach Reference Date the Unencumbered Total Assets Value will be
at least equal to the Unsecured Debt;

Loan-to-Value Ratio: ensure that as at each Reference Date the Loan-to-Value Ratio will be equal to or
lower than 60%.

If the Loan-to-Value Ratio exceeds 60% as at any Reference Date, the Issuer undertakesto adopt the
appropriate measures in order to restore the Loan-to-Value Ratio, including (without limitation) by means
of a repayment of Indebtedness by making:

(i) equity contributions from the shareholders; or
(i) assets disposals (which proceeds shall be applied for the repayment of Indebtedness),

in either case within 6 months (the “LVR Rebalance Period”) following the date on which the Issuer first
becomes aware that the Loan-to-Value Ratio exceeds 60% (the “LVR Rebalance Remedy”). The LVR
Rebalance Remedy may not be exercised in two consecutive Calculation Periods, and in any eventmay not
be exercised more than three times in total prior to the Maturity Date;

Interest Coverage Ratio: ensure thatasateach Reference Date the Interest Coverage Ratio will be equalto
or higher than 1.75x;

Notice to Noteholders: Inaddition to Condition 6(e) below, in the event thatas atany Reference Date any
covenantin Condition 6(a)to 6(c) aboveis breached (and, in the case of the covenantsin Condition 6(a) and
Condition 6(b), has not been remedied or a remedy is no longer available,as applicable), promptly (and in
any event no later than the following relevant Reporting Date) notify the Noteholders in accordance with
Condition 18 (Notices); and

Certificate: deliver a certificate to the Spanish Paying Agent (a copy of which may be obtained by any
Noteholder upon request to the Spanish Paying Agent) on each Reporting Date signed by one Authorised
Officer of the Issuer, certifying that the Issueris in compliance with the covenantsset outin Conditions 6(a)
to 6(c) aboveasatthe relevant Reference Date (or, if applicable, in respect of the covenant in Condition 6(a)
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only, as atsuch Reporting Date, the Pro Forma Unencumbered Total Assets Value is not less thanthe Pro
Forma Unsecured Debt; or in respect of the covenantin Condition 6(b) only, the Issuer is notin compliance
but intends to exercise the LVR Rebalance Remedy),and containing (i) the formulae for the calculation of
the relevant covenant,and (i) a statementasto the correctness of such formulae. The Issuer shall deliver to
the Spanish Paying Agent a separate report (a copy of which may be obtained by any Noteholder upon
request to the Spanish Paying Agent) issued by the Issuer’s auditors setting out the procedures used to
calculate the relevant covenant and reviewing the application of the formulae certified by the Issuer.

Definitions:

As used in this Condition 6:

“Acceptable Bank” means any bank or financial institution enjoying a rating of BB+ or above from
Standard & Poor’s or Fitch, or of Bal orabove from Moody’s.

“Cash” means,at any time, a cash amount, immediately available or deposited into an account held by the
Issuer or any of its Subsidiaries, of which the Issuer or its Subsidiaries are the sole holders and beneficiaries,
provided that:

0] said cash is repayable within 30 days following the relevant calculation date;

(i) the cash reimbursement does notdepend on the prior paymentof any other debt from any Group
member or other person, or on the meeting of any other condition;

(iii) there is no security over said that impedes its availability by the Issuer or its wholly owned
Subsidiaries; and

(iv) the cashamountis free and (exceptasprovided in (i) above)immediately available for use towards
early repayment of the Notes.

“Cash-Equivalent Investments” means, at all times:

() deposit certificates with a maturity date within the year following the relevant calculation date,
issued by an Acceptable Bank or other entity with a similar rating;

(i) any investment in negotiable debt obligations, issued by the government of the United States of
America, the United Kingdom, any member of the European Economic Area, any Participating
Member State, or any instrumental company oragency of any of these enjoying an equivalent
rating, with maturity date within the year following the relevant calculation date, not convertible
or exchangeable for any other title;

(iii) a promissory note not able to be converted or exchanged for any other title:

@) for which there is a recognised trading market;

(b) issued by an issuer incorporated in the United States of America, the United Kingdom,
any member state of the European Economic Area or any Participating Member State;

(©) with maturity during the year following the relevant calculation date; and

d) enjoying a rating of A-1 or more, from Standard & Poor’s, or F1 or above from Fitch, or

P-1 or above from Moody’s, or, if the promissory note is rated by an issuer with an
equivalentrating in relation to its unsecured long-term debt obligations, whose rating has
not increased;

(iv) any negotiable instrument entitled to a discount by the Bank of Spain or European Central Bank
and,in any case, accepted by an Acceptable Bank or other similarly rated entity (or its equivalent
uncapitalised amount);

(v) any investmentaccessible within a 30-day term in monetary market funds, which (i) enjoysa rating
of A-1 or above from Standard & Poor’s, or F1 orabove from Fitch, or P-1 or above from Moody’s,
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in any case, which are owned exclusively by the Issuer or any of its Subsidiaries, notissued or secured by
the Issuer or any of its Subsidiaries or subject to any security granted in favour of third parties not belonging
to the Group.

“Consolidated EBITDA” means “Analytical EBITDA” as set forth in the section entitled “Alternative
Performance Measures” in the consolidated management report orthe consolidated interim directors’ report
of the Issuer’s audited annual consolidated financial statements or semi-annual consolidated financial
statements, as applicable.

“Interest Coverage Ratio” means, for each Reference Date, the percentage ratio of Consolidated EBITDA
to Net Financial Cost, in each case, based on the 12 monthsimmediately preceding the relevant R eference
Date.

“Loan-to-Value Ratio” means the percentage ratio resulting from dividing the:

0] Total Debt, net of Cash and Cash-Equivalent Investments,
by the
(i) Total Assets Value of Colonial, net of Cash and Cash-Equivalent Investments,

with respect to each Reference Date, save that for the purposes of calculating the Loan-to-Value Ratio for
an LVR Rebalance Reporting Date, the values set forth in (i) and (ii) above shall include any event that has
increased or decreased any such value following the exercise of the LVR Rebalance Remedy between the
relevant Reference Date and the corresponding LVR Rebalance Reporting Date.

“LVR Rebalance Reporting Date” means a date falling within the relevant LVR Rebalance Period.

“Net Financial Cost” means“Analytical Financial Result” as set forth in the section entitled “Alternative
Performance Measures” in the consolidated management report orthe consolidated interim directors’ report
of the Issuer’s audited annual consolidated financial statements or semi-annual consolidated financial
statements, as applicable, in each case, excluding any one-off extraordinary costs or expenses.

Fixed Rate Note Provisions

Application: This Condition 7 (Fixed Rate Note Provisions) is applicable to the Book-entry Notes only if
the Fixed Rate Note Provisions are specified in the relevant Final Terms as being applicable.

Accrual of interest: The Book-entry Notes bearinterest from the Interest Commencement Date at the Rate
of Interest payable in arrearon each Interest Payment Date, subject as provided in Condition 11 (Payments).
Each Book-entry Note will ceaseto bear interest from the due date for final redemption unless paymentof
the Redemption Amountis improperly withheld or refused, in which case it will continueto bearinterest in
accordance with this Condition 7 (as well afteras before judgment) until whichever is the earlier of (i) the
day onwhich all sums duein respect of such Book-entry Note up to that day are received by or on behalf of
the relevant Noteholder and (ii) the day which is seven daysafterthe Spanish Paying Agent hasnotified the
Noteholders that it has received all sums due in respect of the Book-entry Notes up to such seventh day
(except to the extent that there is any subsequent default in payment).

Fixed Coupon Amount: The amount of interest payable in respect of each Book-entry Note for any Interest
Period shall be the relevant Fixed Coupon Amount.

Calculation of interest amount: The amount of interest payable in respect of each Note for any period for
which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest to the
Calculation Amount, multiplying the product by the relevant Day Count Fraction, rounding the resulting
figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and
multiplying such rounded figure by a fraction equalto the Specified Denomination of such Book -entry Note
divided by the Calculation Amount. For this purpose a “sub-unit” means, in the case of any currency other
than euro, the lowest amount of such currency thatisavailable as legaltenderin the country of such currency
and, in the case of euro, means one cent.
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Floating Rate Note Provisions

Application: This Condition 8 (Floating Rate Note Provisions) is applicable to the Book-entry Notes only if
the Floating Rate Note Provisions are specified in the relevant Final Terms as being applicable.

Accrual of interest: The Book-entry Notes bearinterest from the Interest Commencement Date at the Rate
of Interest payable in arrearon each Interest Payment Date, subject asprovided in Condition 11 (Payments).
Each Note will cease to bear interest from the due date for final redemption unless payment of the
Redemption Amount is improperly withheld or refused, in which case it will continue to bear interest in
accordance with this Condition 8 (as well afteras before judgment) until whichever is the earlier of (i) the
day onwhich all sums duein respect of such Book-entry Note up to that day are received by or on behalf of
the relevant Noteholder and (ii) the day which is seven daysafterthe Spanish Paying Agent hasnotified the
Noteholders that it has received all sums due in respect of the Book-entry Notes up to such seventh day
(except to the extent that there is any subsequent default in payment).

Screen Rate Determination: If Screen Rate Determination is specified in the relevant Final Terms as the
mannerin which the Rate(s) of Interest is/are to be determined, the Rate of Interestapplicable to the Book-
entry Notes for each Interest Period will be (other than in respect of Notes for which SONIA, SOFR and/or
€STR or any related index is specified as the Reference Rate in the relevant Final Terms) determined by the
Calculation Agent on the following basis:

0] if the Reference Rate isa composite quotation or customarily supplied by one entity, the Calculation
Agent will determine the Reference Rate which appears on the Relevant Screen Page as of the
Relevant Time on the relevant Interest Determination Date;

(i) if Linear Interpolation is specified as applicable in respect of an Interest Period in the applicable
Final Terms, the Rate of Interest for such Interest Period shall be calculated by the Calculation
Agent by straight-line linear interpolation by reference to two rates which appear on the Relevant
Screen Page as of the Relevant Time on the relevant Interest Determination Date, where:

(A) one rate shall be determined as if the relevant Interest Period were the period of time for
which rates are available next shorter than the length of the relevant Interest Period; and

(B) the other rate shall be determined as if the relevant Interest Period were the period of time
for which rates are available next longer than the length of the relevant Interest Period;

provided, however, that if no rate is available for a period of time next shorter or, asthe case may
be, next longer than the length of the relevant Interest Period, then the Calculation Agent shall
calculate the Rate of Interest at such time and by reference to such sources as the Issuer, in
consultation with an Independent Adviser appointed by the Issuer, and such Independent Adviser
acting in good faith and in a commercially reasonable manner;

(i) in any othercase, the Calculation Agent will determine the arithmetic mean of the Reference Rates
which appear on the Relevant Screen Page as of the Relevant Time on the relevant Interest
Determination Date;

(iv) if, in the case of (i) above, suchrate doesnotappearon that page or, in the case of (iii) above, fewer
thantwo such ratesappearon thatpage orif, in either case, the Relevant Screen Page is unavailabl,
an Independent Financial Adviser shall:

(A) request the principal Relevant Financial Centre office of each of the Reference Banks to
provide a quotation of the Reference Rate at approximately the Relevant Time on the
Interest Determination Date to prime banksin the Relevant Financial Centre interbank
market in an amount thatis representative fora single transaction in that market at thattime;
and

(B) determine the arithmetic mean of such quotations; and

- 101 -



(@

V) if fewer than two such quotationsare provided asrequested, an Independent Financial Adviser shall
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as determined
by the Calculation Agent) quoted by any one ormore majorbanksin the Principal Financial Centre
of the Specified Currency, selected by the Independent Financial Adviser, at approximately 11.00
a.m. (local time in the Principal Financial Centre of the Specified Currency) on the first day of the
relevant Interest Period for loans in the Specified Currency to leading European banksfora period
equalto the relevant Interest Period and in an amountthatis representative for a single transaction
in that market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the case
may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent is unable to
determine a rate or (as the case may be) an arithmetic mean in accordance with the above provisions in
relation to any Interest Period, the Rate of Interest applicable to the Book-entry Notes during such Interest
Period will be the sum of the Margin and the rate or (asthe case may be) the arithmetic mean last determined
in relation to the Book-entry Notes in respect of a preceding Interest Period.

ISDA Determination: If ISDA Determination is specified in the relevant Final Termsasthe mannerin which
the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Book-entry Notes for
each Interest Period will be the sum of the Margin and the relevant ISDA Rate where “I SDA Rate” in relation
to any Interest Period meansa rate equalto the Floating Rate (asdefined in the ISDA Definitions) that would
be determined by the Calculation Agent underan interest rate swap transaction if the Calculation Agent were
acting as Calculation Agent for that interest rate swap transaction under the terms of an agreement
incorporating the ISDA Definitions and under which:

() if the Final Terms specify either “2006 ISDA Definitions” or “2021 ISDA Definitions” as the
applicable ISDA Definitions:

(A) the Floating Rate Option (asdefined in the ISDA Definitions) is asspecified in the relevant
Final Terms;

(B) the Designated Maturity (as defined in the ISDA Definitions), if applicable, is a period
specified in the relevant Final Terms;

©) the relevant Reset Date (as defined in the ISDA Definitions) unless otherwise specified in
the relevant Final Terms, has the meaning given to it in the ISDA Definitions; and

(D) if Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Final Terms, the rate for such Interest Period shall be calculated by the
Calculation Agent by straight-line linear interpolation by reference to two rates based on

the relevant Floating Rate Option, where:

1) one rateshall be determined as if the Designated Maturity were the period of time
for which rates are available next shorter than the length of the relevant Interest
Period; and

2 the otherrate shall be determined as if the Designated Maturity were the period of
time for which rates are available next longer than the length of the relevant
Interest Period

provided, however, that if there is no rate available fora period of time next shorter than the length
of the relevant Interest Period or, as the case may be, next longer than the length of the relevant
Interest Period, thenthe Calculation Agent shall calculate the Rate of Interestat such time and by
reference to such sources as the Issuer, in consultation with an Independent Adviser appointed by
the Issuer, and such Independent Adviser acting in good faith and in a commercially reasonable
manner.

(E) if the specified Floating Rate Option is an Overnight Floating Rate Option (as defined in

the ISDA Definitions), Compoundingis specified to be applicable in the relevant Final
Terms and:
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if Compounding with Lookback is specified as the Compounding Method in the
relevant Final Terms then (a) Compoundingwith Lookback is the Overnight Rate
Compounding Method and (b) Lookback is the number of Applicable Business
Days (as defined in the ISDA Definitions) specified in the relevant Final Terms;

if Compounding with Observation Period Shift is specified as the Compounding
Method in the relevant Final Terms then (@) Compounding with Observation
Period Shift is the Overnight Rate Compounding Method, (b) Observation Period
Shift is the number of Observation Period Shift Business Days (as defined in the
ISDA Definitions) specified in the relevant Final Terms and (c) Observation
Period Shift Additional Business Days (as defined in the ISDA Definitions), if

applicable, are the days specified in the relevant Final Terms; or

if Compoundingwith Lockout is specified as the Compounding Method in the
relevant Final Terms then () Compounding with Lockout is the Overnight Rate
Compounding Method, (b) Lockout is the number of Lockout Period Business
Days (as defined in the ISDA Definitions) specified in the relevant Final Terms
and (c) Lockout Period Business Days, if applicable, are the daysspecified in the
relevant Final Terms;

if the specified Floating Rate Option is an Overnight Floating Rate Option (as defined in
the ISDA Definitions), Averaging is specified to be applicable in the relevant Final Terms

and:

@)

@)

©)

if Averaging with Lookback is specified as the Averaging Method in the relevant
Final Terms then (a) Averaging with Lookback is the Overnight Rate Averaging
Method and (b) Lookback is the numberof Applicable Business Days (as defined
in the ISDA Definitions) specified in relevant Final Terms;

if Averaging with Observation Period Shift is specified as the Averaging Method
in the relevant Final Terms then (a) Averaging with Overnight Period Shift is the
Overnight Rate Averaging Method, (b) Observation Period Shift is the number of
Observation Period Shift Business Days (as defined in the ISDA Definitions)
specified in the relevant Final Terms and (c) Observation Period Shift Additional
Business Days (as defined in the ISDA Definitions), if applicable, are the days

specified in the relevant Final Terms; or

if Averaging with Lockout is specified as the Averaging Method in the relevant
Final Terms then (a) Averaging with Lockout is the Overnight Rate Averaging
Method, (b) Lockoutis the numberof Lockout Period Business Days (as defined
in the ISDA Definitions) specified in the relevant Final Terms and (c) Lockout
Period Business Days, if applicable, are the days specified in the relevant Final
Terms; and

if the specified Floating Rate Option is an Index Floating Rate Option (as defined in the
ISDA Definitions) and Index Provisions are specified to be applicable in the relevant Final
Terms, the Compounded Index Method with Observation Period Shift (as defined in the
ISDA Definitions) shall be applicable and, (a) Observation Period Shift is the number of
Observation Period Shift Business Days (as defined in the ISDA Definitions) specified in
the relevant Final Terms and (b) Observation Period Shift Additional Business Days, if

applicable, are the days specified in the relevant Final Terms;

references in the ISDA Definitions to:

(A)
(B)
©)

“Confirmation” shall be references to the relevant Final Terms;

“Calculation Period” shall be references to the relevant Interest Period;

“Termination Date” shall be references to the Maturity Date; and
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(D) “Effective Date” shall be references to the Interest Commencement Date.

If the Final Terms specify “2021 ISDA Definitions” as being applicable:

(A) “Administrator/Benchmark Event” shall be disapplied; and

B) if the Temporary Non-Publication Fallback in respect of any specified Floating Rate Option
is specified to be “Temporary Non-Publication Fallback — Alternative Rate” in the Floating
Rate Matrix of the 2021 ISDA Definitions the reference to “Calculation Agent Alternative
Rate Determination” in the definition of “Temporary Non-Publication Fallback —
Alternative Rate” shall be replaced by “Temporary Non-Publication Fallback — Previous
Day’s Rate”.

Interest — Floating Rate Notes referencing SONIA (Screen Rate Determination)

0]

(ih)

(iii)

This Condition 8(e) is applicable to the Notes only if the Floating Rate Note Provisions are specified
in the relevant Final Terms as being applicable, Screen Rate Determination is specified in the
relevant Final Terms as the mannerin which the Rate(s) of Interest is/are to be determined, and the
“Reference Rate” is specified in the relevant Final Terms as being “SONIA”.

Where “SONIA” is specified asthe Reference Ratein the Final Terms, the Rate of Interest foreach
Interest Period will, subject as provided below, be Compounded Daily SONIA plus or minus (as
specified in the relevant Final Terms) the Margin, all as determined by the Calculation Agent.

For the purposes of this Condition 8(e):

“Compounded Daily SONIA”, with respect to an Interest Period, will be calculated by the
Calculation Agent on each Interest Determination Date in accordance with the following formul,
and the resulting percentage will be rounded, if necessary, to the fourth decimal place, with 0.00005
being rounded upwards:

dD
SONIA, x n, 365
| | 1+ ———— |- 1[x—
365 d

i=1

“d” means the number of calendar days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period,;

“do” means the number of London Banking Days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period,;

“i” meansa series of whole numbers from one to do, each representingthe relevant London Banking

Day in chronological order from, and including, the first London Banking Day in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period;
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to, and including, the last London Banking Day in such period;

“Interest Determination Date” means,in respect of any Interest Period, the date falling p London
Banking Days prior to the Interest Payment Date for such Interest Period (or the date falling p
London Banking Days prior to such earlier date, if any, on which the Notes are due and payable).

“London Banking Day” or “LBD” meansany day on which commercialbanks are open for general
business (including dealing in foreign exchange and foreign currency deposits) in London;

“n;” for any London Banking Day “i”, in the relevant Interest Period or Observation Period (as

applicable) is the numberof calendardays from, and including, such London Banking Day “i” up
to, but excluding, the following London Banking Day;

“Observation Period” means, in respect of an Interest Period, the period from, and including, the
date falling “p” London Banking Days prior to the first day of such Interest Period (and the first
Interest Period shall begin on and include the Interest Commencement Date) and ending on, but

excluding, the date which is “p” London BankingDays prior to the Interest Payment Date forsuch

Interest Period (or the date falling “p” London Banking Days prior to such earlier date, if any, on
which the Notes become due and payable);

“p” for any Interest Period or Observation Period (as applicable), means the number of London
BankingDays specified asthe “Lag Period” or the “Observation Shift Period” (as applicable)in the
relevant Final Terms, which shall not be fewer than five London Banking Days without prior
agreement of the Calculation Agent or if no such period is specified, five London Banking Days;

“SONIA Reference Rate” means, in respect of any London Banking Day, a reference rate equalto
the daily Sterling Overnight Index Average (“SONIA”) rate for such London Banking Day as
provided by the administrator of SONIA to authorised distributors and as then published on the
Relevant Screen Page (or if the Relevant Screen Page is unavailable,as otherwise is published by
such authorised distributors) on the London Banking Day immediately following such London
Banking Day; and

“SONIAI” means the SONIA Reference Rate for:

(@) where “Lag” is specified asthe Observation Method in the relevant Final Terms, the London
BankingDay falling “p “ London Banking Days prior to the relevant London Banking Day “i”;
or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,

[733L}

the relevant London Banking Day “i”.

For the avoidance of doubt, the formula for the calculation of Compounded Daily SONIA only
compounds the SONIA Reference Rate in respect of any London Banking Day. The SONIA
Reference Rate applied to a day that is a non-London Banking Day will be taken by applying the
SONIA Reference Rate for the previous London Banking Day but without compounding.

If, in respect of any London Banking Day in the relevant Interest Period or Observation Period (as
applicable), the Calculation Bank determinesthat the SONIAReference Rate is notavailable on the
Relevant Screen Page or has not otherwise been published by the relevant authorised distributors,
such SONIA Reference Rate shall, subject to Condition 8(m) (Benchmark Replacement), be:

(A) the sum of (A) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at close of
business on the relevant London Banking Day and (B) the mean of the spread of the SONIA
Reference Rate to the Bank Rate overthe previous five London Banking Days on which a
SONIA Reference Rate has been published, excluding the highest spread (or, if there is
more than one highest spread, one only of those highest spreads) and lowest spread (or, if
there is more than one lowest spread, one only of those lowest spreads) to the Bank Rate;
or
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B) if the Bank Rate isnot published by the Bank of England atclose of business on the relevant
London Banking Day, (a) the SONIA Reference Rate published on the Relevant Screen
Page (or otherwise published by the relevant authorised distributors) for the first preceding
London BankingDay on which the SONIA Reference Rate was published on the Relevant
Screen Page (or otherwise published by the relevantauthorised distributors), or (b) if this
is more recent, the latest determined rate under (A).

Subject to Condition 8(m) (Benchmark Replacement), if the Rate of Interest cannotbe determined
in accordance with the foregoing provisions of this Condition 8(e), the Rate of Interest shall be (A)
that determined as at the last preceding Interest Determination Date (though substituting, where a
different Margin is to be applied to the relevant Interest Period from that which applied to the last
preceding Interest Period, the Margin relating to the relevant Interest Period, in place of the Margin
relating to that last preceding Interest Period) or (B) if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have been applicable to the Notes for
the first Interest Period had the Notes been in issue for a period equalin duration to the scheduled
first Interest Period but ending on (and excluding) the Interest Commencement Date (butapplying
the Margin applicable to the first Interest Period).

Interest — Floating Rate Notes referencing SOFR (Screen Rate Determination)

0]

(ih)

(iii)

This Condition 8(f) is applicable to the Notes only if the Floating Rate Note Provisions are specified
in the relevant Final Terms as being applicable, Screen Rate Determination is specified in the
relevant Final Terms as the mannerin which the Rate(s) of Interestis/are to be determined, and the
“Reference Rate” is specified in the relevant Final Terms as being “SOFR”.

Where “SOFR” is specified asthe Reference Rate in the Final Terms, the Rate of Interest for each
Interest Period will, subjectas provided below, be the Benchmark plusor minus (as specified in the
relevant Final Terms) the Margin, all as determined by the Calculation Agent on each Interest
Determination Date.

For the purposes of this Condition 8(f):

“Benchmark” means Compounded SOFR, which is a compounded average of daily SOFR, as
determined foreach Interest Period in accordance with the specific formula and other provisions set
out in this Condition 8(f).

Daily SOFR rates will not be published in respect of any day that is not a U.S. Government
Securities Business Day, such as a Saturday, Sunday or holiday. For this reason, in determining
Compounded SOFR in accordance with the specific formula and other provisionsset forth herein,
the daily SOFR rate for any U.S. Government Securities Business Day that immediately precedes
one or more days that are not U.S. Government Securities Business Days will be multiplied by the
number of calendar days from and including such U.S. Government Securities Business Day to, but
excluding, the following U.S. Government Securities Business Day.

If the Issuer determinesthata Benchmark Transition Event and its related Benchmark Replacement
Date have occurred in respect of Compounded SOFR (or the daily SOFR used in the calculation
hereof) priorto the relevant SOFR Determination Time, then the provisions under Condition 8(f)(iv)
below will apply.

“Business Day” means any weekday thatis a U.S. Government Securities Business Day and is not
a legal holiday in New York and each (if any) Additional Business Centre(s) and is not a date on
which bankinginstitutions in those cities are authorised orrequired by law or regulation to be closed;

“Compounded SOFR” with respect to any Interest Period, means the rate of return of a daily
compound interest investment computed in accordance with the following formula (and the
resulting percentage will be rounded, if necessary, to the nearest one hundred-thousandth of a
percentage point, with 0.000005 being rounded upwards to 0.00001):
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“d” is the number of calendar days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period.

“do” is the number of U.S. Government Securities Business Days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period.

“I” is a series of whole numbers from one to do, each representing the relevant U.S. Government

Securities Business Day in chronological order from, and including, the first U.S. Government

Securities Business Day in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period,

to and including the last US Government Securities Business Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling “p” U.S.
Government Securities Business Days prior to the Interest Payment Date for such Interest Period
(or the date falling “p” U.S. Government Securities Business Days prior to such earlier date, if any,
on which the Notes are due and payable);

> for any U.S. Government Securities Business Day “i” in the relevant Interest Period or
Observatlon Period (as applicable), is the number of calendardaysfrom, and including, such U.S.
Government Securities Business Day “i” to, but excluding, the following U.S. Government
Securities Business Day (“i+17);

“Observation Period” in respect of an Interest Period means the period from, and including, the
date falling “p” U.S. Government Securities Business Days preceding the first day in such Interest
Period (and the first Interest Period shall begin on and include the Interest Commencement Date)
to, but excluding, the date falling “p” U.S. Government Securities Business Days preceding the
Interest Payment Date for such Interest Period (or the date falling “p” U.S. Government Securities
Business Days prior to such earlier date, if any, on which the Notes become due and payable);

“p” for any Interest Period or Observation Period (as applicable) means the number of U.S.
Government Securities Business Days specified as the “Lag Period” or the “Observation Shift
Period” (as applicable) in the relevant Final Terms, which shall not be fewer than five London
Banking Days without prior agreement of the Calculation Agent, or if no such period is specified,
five U.S. Government Securities Business Days;

“SOFR” with respect to any U.S. Government Securities Business Day, means:
(@) the Secured Overnight Financing Rate published forsuch U.S. Government Securities Business

Day assuch rate appearson the SOFR Administrator’s Website at3:00 p.m. (New York time)
on the immediately following U.S. Government Securities Business Day (the “SOFR
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Determination Time”); or

(b) Subject to Condition 8(f)(iv) below, if the rate specified in (i) above does not so appear, the
Secured Overnight Financing Rate as published in respect of the first preceding U.S.
Government Securities Business Day for which the Secured Overnight Financing Rate was
published on the SOFR Administrator’s Website;

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor
administrator of the Secured Overnight Financing Rate);

“SOFR Administrator’s Website” meansthe website of the Federal Reserve Bank of New York,
orany successor source;

“SOFRI” means the SOFR for:

(@) where “Lag” is specified as the Observation Method in the applicable Final Terms, the U.S.
Government Securities Business Day falling “p” U.S. Government Securities Business Days
prior to the relevant U.S. Government Securities Business Day “i”’; or

(b) where “Observation Shift” is specified asthe Observation Method in the releva nt Final Terms,
the relevant U.S. Government Securities Business Day “i”; and

“U.S. Government Securities Business Day” meansany day except fora Saturday,a Sunday ora
day on which the Securities Industry and Financial Markets Association recommendstha t the fixed
income departments of its members be closed for the entire day for purposes of trading in U.S.
government securities.

If the Issuer determines on or prior to the relevant Reference Time that a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with respect to the then-current
Benchmark, the Benchmark Replacement will, subject to the prior agreement of the Calculation
Agent or such other party responsible forcalculating the Rate of Interest as specified in the re levant
Final Terms, replace the then-current Benchmark forall purposes relating to the Notes in respect of
all determinations on such date and for all determinations on all subsequent dates. In connection
with the implementation of a Benchmark Replacement, the Issuer will have the right to make
Benchmark Replacement Conforming Changes from time to time, without any requirement forthe
consent or approval of the Noteholders.

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

(@) will be conclusive and binding absent manifest error;

(b) will be made in the sole discretion of the Issuer; and

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

“Benchmark” means, initially, Compounded SOFR, as such term is defined above; provided that
if the Issuer determines on or prior to the Reference Time thata Benchmark Transition Eventand
its related Benchmark Replacement Date have occurred with respect to Compounded SOFR (or the
published daily SOFR used in the calculation thereof) or the then-current Benchmark, then
“Benchmark” shall mean the applicable Benchmark Replacement.

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

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

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

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

(@) thespreadadjustment,ormethodforcalculatingordeterminingsuch spread adjustment, (which
may be a positive or negative value or zero) that has been selected or recommended by the
Relevant Governmental Body for the applicable Unadjusted Benchmark Replacement;

(b) if theapplicable Unadjusted Benchmark Replacementisequivalent to the ISDA Fallback Rate,
the ISDA Fallback Adjustment; or

(c) thespreadadjustment (which may be a positive ornegative value or zero) that has been selected
by the Issuer giving due consideration to any industry-accepted spread adjustment, or method
for calculating or determining such spread adjustment, forthe replacement of the then-current
Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. dollar-
denominated floating rate notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark
Replacement, any technical,administrative or operationalchanges (including changesto the timing
and frequency of determiningratesand making payments of interest, roundingof amountsortenors,
and other administrative matters) that the Issuer decides may be appropriate to reflect the adoption
of such Benchmark Replacement in a manner substantially consistent with market practice (or, if
the Issuer decides that adoption of any portion of such market practice is not administratively
feasible or if the Issuer determines thatno market practice for use of the Benchmark Replacement
exists, in such other manner as the Issuer determines is reasonably necessary);

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

(@) in the case of clause (i) or (i) ofthe definition of “Benchmark Transition Event,” the later of
(@) the date of the public statement or publication of information referenced therein and (b) the
date on which the administrator of the Benchmark permanently or indefinitely ceasesto provide
the Benchmark (or such component); or

(b) in the case of clause (iii) of the definition of “Benchmark Transition Event,” the date of the
public statement or publication of information referenced therein.

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

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

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

(b) a public statement or publication of information by the regulatory supervisor for the

administrator of the Benchmark (or such component), the central bank for the currency of the
Benchmark (orsuch component),an insolvency official with jurisdiction over the administrator
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(vi)

for the Benchmark (or such component), a resolution authority with jurisdiction over the
administrator for the Benchmark (or such component) or a court or an entity with similar
insolvency or resolution authority over the administrator forthe Benchmark, which states that
the administrator of the Benchmark (or such component) has ceased or will cease to provide
the Benchmark (or such component) permanently or indefinitely, provided that, at the time of
such statement orpublication, there is no successor administratorthat will continue to provide
the Benchmark (or such component); or

(c) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer representative;

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

“ISDA Fallback Rate” meanstherate that would apply forderivativestransactionsreferencingthe
ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the
Benchmark for the applicable tenor excluding the applicable ISDA Fallback Adjustment;

“Reference Time” with respect to any determination of the Benchmark means (i) if the Benchmark
is Compounded SOFR, the SOFR Determination Time, and (ii) if the Benchmark is not
Compounded SOFR, the time determined by the Issuer after giving effect to the Benchmark
Replacement Conforming Changes;

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

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

Any Benchmark Replacement, Benchmark Replacement Adjustment and the specific terms of any
Benchmark Replacement Conforming Changes, determined under Condition 8(f)(iv) above will be
notified promptly by the Issuer to the Fiscal Agent, the Calculation Agent, the Paying Agents and,
in accordance with Condition 18 (Notices), the Noteholders. Such notice shall be irrevocable and
shall specify the effective date on which such changes take effect.

No later than notifying the Fiscal Agent of the same, the Issuer shall deliver to the Fiscal Agent a
certificate signed by two authorised signatories of the Issuer:

(A) confirming (x) that a Benchmark Transition Event has occurred, (y) the relevant
Benchmark Replacement and, (z) where applicable, any Benchmark Replacement
Adjustmentand/orthe specific terms of any relevant Benchmark ReplacementConforming
Changes, in each case as determined in accordance with the provisions of this Condition
8(f) and

(B) certifying that the relevant Benchmark Replacement Conforming Changes are necessary to
ensure the proper operation of such Benchmark Replacement and/or Benchmark
Replacement Adjustment.

If the Rate of Interest cannot be determined in accordance with the foregoing provisions of this
Condition 8(f), the Rate of Interest shall be (A) that determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin is to be applied to the relevant
Interest Period from thatwhich appliedto the last preceding Interest Period, the Margin relating to
the relevant Interest Period, in place of the Margin relating to that last preceding Interest Period) or
(B) if there is no such preceding Interest Determination Date, the initial Rate of Interest which
would have been applicable to the Notes for the first Interest Period had the Notes been in issue for
a period equal in duration to the scheduled first Interest Period but ending on (and excluding) the
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Interest Commencement Date (but applying the Margin applicable to the first Interest Period).

Interest — Floating Rate Notes referencing €STR (Screen Rate Determination)

0]

(ih)

(iii)

This Condition 8(g) is applicable to the Notes only if the Floating Rate Note Provisions are specified
in the relevant Final Terms as being applicable, Screen Rate Determination is specified in the
relevant Final Terms as the mannerin which the Rate(s) of Interestis/are to be determined, and the
“Reference Rate” is specified in the relevant Final Terms as being “€STR”.

Where “€ESTR” is specified as the Reference Rate in the Final Terms, the Rate of Interest for each
Interest Period will, subject as provided below, be Compounded Daily €STR plus or minus (as
specified in the relevant Final Terms) the Margin, all as determined by the Calculation Agent on
each Interest Determination Date.

For the purposes of this Condition 8(g):

“Compounded Daily ESTR” means, with respect to any Interest Period, the rate of return of a daily
compound interest investment (with the daily euro short-term rate as reference rate for the
calculation of interest) as calculated by the Calculation Agent as at the relevant Interest
Determination Date in accordance with the following formula (and the resulting percentage will be
rounded if necessary to the nearest fifth decimal place, with 0.000005 being rounded upwards):

do
1—[(1 €STR; X nl-) 1 D
+ - X —
D d

where:
“d” means the number of calendar days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period;

“D” means the number specified as such in the relevant Final Terms (or, if no such number is
specified, 360);

“do” means the number of TARGET Settlement Days in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period,;

the “€STR reference rate”, in respect of any TARGET Settlement Day, is a reference rate equalto
the daily euro short-term rate (“€STR”) for such TARGET Settlement Day as provided by the
European Central Bank asthe administratorof €ESTR (or any successor administrator of such rate)
on the website of the European Central Bank (or, if no longer published on its website, asotherwise
published by it or provided by it to authorised distributors and as then published on the Relevant
Screen Page or, if the Relevant Screen Page is unavailable, as otherwise published by such
authorised distributors) on the TARGET Settlement Day immediately following such TARGET
Settlement Day (in each case, at the time specified by, or determined in accordance with, the
applicable methodology, policies or guidelines, of the European Central Bank or the successor
administrator of such rate);

“€STRI” means the €STR reference rate for:
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v)

(@) where “Lag”is specified asthe Observation Method in the relevant Final Terms, the TARGET
Settlement Day falling “p” TARGET Settlement Days prior to the relevant TARGET

73118

Settlement Day “i”; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant TARGET Settlement Day “i”.

“i” is a series of whole numbers from one to “do”, each representing the relevant TARGET

Settlement Day in chronological order from, and including, the first TARGET Settlement Day in:

(@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the relevant
Interest Period; or

(b) where “Observation Shift” is specified asthe Observation Method in the relevant Final Terms,
the relevant Observation Period,;

to, and including, the last TARGET Settlement Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling “p”
TARGET Settlement Days prior to the Interest Payment Date for such Interest Period (or the date
falling “p” TARGET Settlement Days prior to such earlier date, if any, on which the Notes are due
and payable);

“ni” forany TARGET Settlement Day “i” in the relevant Interest Period or Observation Period (as
applicable), means the number of calendar days from (and including) such TARGET Settlement
Day “i” up to (but excluding) the following TARGET Settlement Day;

“Observation Period” means, in respect of any Interest Period, the period from (and including) the
datefalling “p” TARGET Settlement Days prior to the first day of the relevant Interest Period (and
the final Interest Period shall begin on and include the Interest Commencement Date) to (but
excluding) the date falling “p” TARGET Settlement Days prior to (A) (in the case of an Interest
Period) the Interest Payment Date forsuch Interest Period or (B) such earlier date, if any, on which
the Notes become due and payable; and

“p” for any latest Interest Period or Observation Period (as applicable), means the number of
TARGET Settlement Days specified as the “Lag Period” or the “Observation Shift Period” (as
applicable) in the relevant Final Terms or, if no such period is specified, five TARGET Business
Days.

Subject to Condition 8(m) (Benchmark Replacement), if, where any Rate of Interest is to be
calculated pursuant to Condition 8(g)(ii) above, in respect of any TARGET Settlement Day in
respect of which an applicable €STR reference rate is required to be determined, such €STR
reference rate is not made available on the Relevant Screen Page or has not otherwise been published
by the relevant authorised distributors, then the €STR reference rate in respect of such TARGET
Settlement Day shall be the €STR reference rate for the first preceding TARGET Settlement Day
in respect of which €STR reference rate was published by the European Central Bank on its website,
as determined by the Calculation Agent.

Subject to Condition 8(m) (Benchmark Replacement), if the Rate of Interest cannot be determined
in accordance with the foregoing provisions of this Condition 8(g), the Rate of Interest shall be (A)
that determined as at the last preceding Interest Determination Date (though substituting, where a
different Margin is to be applied to the relevant Interest Period from thatwhich applied to the last
preceding Interest Period, the Margin relating to the relevant Interest Period, in place of the Margin
relating to that last preceding Interest Period) or (B) if there is no such preceding Interest
Determination Date, the initial Rate of Interest which would have been applicable to the Notes for
the first Interest Period had the Notes been in issue for a period equalin duration to the scheduled
first Interest Period but ending on (and excluding) the Interest Commencement Date (butapplying
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the Margin applicable to the first Interest Period).
Interest — SONIA Compounded Index and SOFR Compounded Index (Screen Rate Determination)

This Condition 8(h) is applicable to the Notes only if the Floating Rate Note Provisions are specified in the
relevant Final Terms asbeing applicable, Screen Rate Determination is specified in the relevant Final Terms
asthe mannerin which the Rate(s) of Interest is/are to be determined, and “Index Determination” is specified

in the relevant Final Terms as being applicable.

Where “Index Determination” is specified in the relevant Final Terms as being applicable, the Rate of
Interest for each Interest Period will be the compounded daily reference rate forthe relevant Interest Period,
calculated in accordance with the following formula:

Compounded Index End Numerator

Compounded Index Start B d

and rounded to the Relevant Decimal Place, plus or minus the Margin (if any), all as determined and
calculated by the Calculation Agent, where:

“Compounded Index” shall mean either the SONIA Compounded Index orthe SOFR Compounded Index,
as specified in the relevant Final Terms;

“d” is the numberof calendardays from (and including) the day on which the relevant Compounded Index
Startis determined to (but excluding) the day onwhich the relevant Compounded Index End is determined,;

“End” meansthe relevant Compounded Index value on the day falling the Relevant Numberof Index Days
prior to the Interest Payment Date for such Interest Period, or such other date on which the relevant payment
of interest falls due (but which by its definition or the operation of the relevant provisions is excluded from
such Interest Period);

“Index Days” means, in the case of the SONIA Compounded Index, London Banking Days, and, in the
case of the SOFR Compounded Index, U.S. Government Securities Business Days;

“Numerator” means, in the case of the SONIA Compounded Index, 365 and, in the case of the SOFR
Compounded Index, 360;

“Relevant Decimal Place” shall, unless otherwise specified in the Final Terms, be the fifth decimalplace
in the case of the SONIA Compounded Index and the seventh decimal place in the case of the SOFR
Compounded Index, in each case rounded up or down, if necessary (with 0.000005 or, as the case may be,
0.00000005 being rounded upwards);

“Relevant Number” is as specified in the applicable Final Terms, but, unless otherwise specified shall be
five;

“SONIA Compounded Index” meansthe Compounded Daily SONIA rate as published at 10:00 (London
time) by the Bank of England (or a successor administrator of SONIA) on the Bank of England’s Interactive
Statistical Database, or any successor source;

“SOFR Compounded Index” meansthe Compounded Daily SOFR rate aspublished at 15:00 (New York
time) by Federal Reserve Bank of New York (or a successor administratorof SOFR) on the website of the
Federal Reserve Bank of New York, or any successor source; and

“Start” meanstherelevant Compounded Index value on the day fallingthe Relevant Number of Index Days
prior to the first day of the relevant Interest Period.

Provided that a Benchmark Event has not occurred in respect of the relevant Compounded Index, if, with

respect to any Interest Period, the relevant rate is not published for the relevant Compounded Index either
on the relevant Start or End date, then the Calculation Agent shall calculate the rate of interest for that
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Interest Period as if Index Determination was not specified in the applicable Final Terms and as if
Compounded Daily SONIA or Compounded Daily SOFR (as defined in Condition 8(e) or Condition 8(f),
asapplicable) had been specified instead in the Final Terms, and in each case “Observation Shift” had been
specified as the Observation Method in the relevant Final Terms, and where the Observation Shift Period
for the purposes of that definition in Condition 8(e) or Condition 8(f) (as applicable) shall be deemed to be
the same asthe Relevant Number specified in the Final Terms and where, in the case of Compounded Daily
SONIA, the Relevant Screen Page will be determined by the Issuer. For the avoidance of doubt, if a
Benchmark Event has occurred in respect of the relevant Compounded Index, the provisions of Condition
8(m) (Benchmark Replacement) shall apply.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest is
specified in the relevant Final Terms, then the Rate of Interest shallin no event be greater than the maximum
or be less than the minimum so specified.

Calculation of Interest Amount: The Calculation Agent will, assoon as practicable after the time at which
the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest Amount
payable in respect of each Book-entry Note for such Interest Period. The Interest Amountwill be calculated
by applyingthe Rate of Interest for such Interest Period to the Calculation Amount, multiplying the product
by the relevant Day Count Fraction, rounding the resulting figure to the nearest sub-unit of the Specified
Currency (half a sub-unit being rounded upwards) and multiplying such rounded figure by a fraction equal
to the Specified Denomination of the relevant Book -entry Note divided by the Calculation Amount. For this
purpose a “sub-unit” means, in the case of any currency otherthan euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, in the case of euro, means one cent.

Publication: The Issuer will cause each Rate of Interestand Interest Amount determined by the Calcula tion
Agent, together with the relevant Interest Payment Date,and any otheramount(s) required to be determined
by the Calculation Agent together with any relevant payment date(s) to be notified to the Spanish Paying
Agent and each competentauthority, stock exchange and/orquotation system (if any) by which the Book-
entry Notes have then been admitted to listing, trading and/or quotation as soon as practicable after such
determination but (in the case of each Rate of Interest, Interest Amountand Interest Payment Date) in any
eventnot later than the first day of the relevant Interest Period. Notice thereof shall also promptly be given
to the Noteholders. The Calculation Agent will be entitled to recalculate any Interest Amount (on the basis
of the foregoing provisions) without notice in the event of an extension or shortening of the relevant Interest
Period. If the Calculation Amountis less than the minimum Specified Denomination the Calculation Agent
shall not be obliged to publish each Interest Amountbutinstead may publish only the Calculation Amount
and the Interest Amount in respect of a Book-entry Note having the minimum Specified Denomination.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained forthe purposes of this Condition 8 by the Calculation Agent
will (in the absence of manifest error) be binding on the Issuer, the Spanish Paying Agent and the
Noteholders and (subject asaforesaid) no liability to any such Person will attachtothe Calculation Agentin
connection with the exercise or non-exercise by it of its powers, duties and discretions for such purposes.

Benchmark Replacement:

() Other than in the case of U.S. dollar-denominated floating rate Note for which the Reference Rate if
specified in the relevant Final Terms as being “SOFR”, if 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 the Issuer shall notify the Calculation
Agent of the occurrence of such Benchmark Event and use its reasonable endeavours to appointas
soon as reasonably practicable, at the Issuer’s own expense,an Independent Adviserto determine a
Successor Rate, failing which an Alternative Rate (in accordance with Condition 8(m)(iii)) and, in
either case, an Adjustment Spread (in accordance with Condition 8(m)(iv)) and any Benchmark
Amendments (in accordance with Condition 8(m)(v)).

An Independent Adviser appointed pursuant to this Condition 8(m)(i) shall act in good faith and in
consultation with the Issuer. In the absence of bad faith or fraud, the Independent Advisershall have
no liability whatsoever to the Issuer, the Spanish Paying Agent, the Calculation Agent or the
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v)

(vi)

Noteholders for any determination made by it or for any advice given to the Issuer in connection
with any determination made by the Issuer, pursuant to this Condition 8(m).

If the Issuer is unable to appoint an Independent Adviseror the Independent Adviserappointed by it
fails to determine a Successor Rate or, failing which, an Alternative Rate in accordance with
Condition 8(m)(iii) five Business Days prior to the relevant Interest Determination Date, the Rate of
Interest applicable to the next succeeding Interest Period shall be equal to the Rate of Interest last
determined in relation to the Book-entry Notes in respect of the preceding Interest Period (or
alternatively ifthere has notbeen a first Interest Payment Date, the rate of interest shall be the initial
Rate of Interest (subject, where applicable, to substituting the Margin that applied to such preceding
Interest Period for the Margin that is to be applied to the relevant Interest Period). For the avoidance
of doubt, this Condition 8(m)(ii) shall apply to the relevant Interest Period only and any subsequent
Interest Periods are subject to the subsequent operation of, and to adjustment as provided in, this
Condition 8(m).

If the Independent Adviser, acting in a commercially reasonable manner and in good faith,
determines that:

(A) there is a Successor Rate, then, subject to notifying the Calculation Agent five Business
Days in advance of the relevant Interest Determination Date, such Successor Rate shall
(subject to adjustment as provided in Condition 8(m)(iv)) subsequently be used in place
of'the Original Reference Rate to determine the Rate of Interest (or the relevant component
part thereof) for all future payments of interest on the Book-entry Notes (subject to the
operation of this Condition 8(m); or

(B) there is no Successor Rate butthat there is an Alternative Rate, then, subject to notifying
the Calculation Agent five Business Days in advance of the relevant Interest
Determination Date, such Alternative Rate shall (subject to adjustment as provided in
Condition 8(m)(iv)) subsequently be used in place of the Original Reference Rate to
determine the Rate of Interest (or the relevant component part thereof) for all future
payments of interest on the Book-entry Notes (subject to the operation of this Condition
8(m).

If the Independent Adviser, acting in a commercially reasonable manner and in good faith,
determines (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, subject to notifying the Calculation Agent five Business
Days in advance of the relevant Interest Determination Date, such Adjustment Spread shall be
applied to the Successor Rate or the Alternative Rate (as the case may be).

If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance with this
Condition 8(m) and the Independent Adviser, acting in a commercially reasonable manner and in
good faith, determines (i) that amendments to these Book-entry Conditions, the Spanish Agency
Agreement and/or the Agency Agreement are necessary to ensure the proper operation of such
Successor Rate, Alternative Rate and/or Adjustment Spread (such amendments, the “Benchmark
Amendments”) and (ii) the terms of the Benchmark Amendments, then the Issuer shall, subject to
notifying the Calculation Agent five Business Days in advance ofthe relevant Interest Determination
Date and further, subject to giving notice thereofin accordance with Condition 8(m)(vi), without any
requirement for the consent or approval of Noteholders, vary these Book-entry Conditions, the
Spanish Agency Agreement and/or the Agency Agreement to give effect to such Benchmark
Amendments (provided that the Benchmark Amendments do not, without the prior agreement of the
Spanish Paying Agent, the Paying Agents or the Calculation Agent, as applicable, have the effect of
increasing the obligations or duties, or decreasing the rights or protections, of the Spanish Paying
Agent, each Paying Agent or the Calculation Agent underthese Book-entry Conditions, the Spanish
Agency Agreement and/orthe Agency Agreement) with effect from the date specified in such notice.

Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any Benchmark
Amendments, determined under this Condition 8(m) will be notified promptly by the Issuer to the
Calculation Agent, the Spanish Paying Agentbut in any event no later than five Business Days prior
to the relevant Interest Determination Date and, in accordance with Condition 18 (Notices), the
Noteholders. Such notice shall be irrevocable and shall specify the effective date (which shall not be
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less than five Business Days prior to the next Interest Determination Date) of the Benchmark
Amendments, if any.

No later than notifying the Spanish Paying Agent of the same, the I ssuer shall deliver to the Spanish
Paying Agent a certificate signed by two authorised signatories of the Issuer:

(A) confirming (x) thata Benchmark Event has occurred, (y) therelevant Successor Rate, or,
as the case may be, the relevant Alternative Rate and, (z) where applicable,any relevant
Adjustment Spread and/orthe specific terms of any relevant Benchmark Amendments, in
each case as determined in accordance with the provisions of this Condition 8(m); and

(B) certifying that the relevant Benchmark Amendments are necessary to ensure the proper
operation of such relevant Successor Rate, Alternative Rate and/or Adjustment Spread.

The Successor Rate or Alternative Rate and the Adjustment Spread and the Benchmark Amendments
(if any) specified in such certificate will (in the absence of manifest error or bad faith in the
determination of such Successor Rate or Alternative Rate and such Adjustment Spread and such
Benchmark Amendments (if any)) be binding on the Issuer, the Spanish Paying Agent, the
Calculation Agent, the Paying Agents and the Noteholders.

Without prejudice to Conditions 8(m)(i) to 8(m)(v), the Original Reference Rate and the other
fallback provisions provided for in Conditions 8(c), 8(e), 8(f) and 8(g) (as applicable) will continue
to apply unless and until a Benchmark Event has occurred.

Notwithstanding any other provision of this Condition 8, ifin the Spanish Paying Agent or, as the
case may be, Calculation Agent’s opinion there is, following determination and notification to such
party of any Successor Rate, Alternative Rate, Adjustment Spread and/or any Benchmark
Amendments, any uncertainty between two or more alternative courses of action in making any
determination or calculation under this Condition 8, the Spanish Paying Agent or, as the case may
be, Calculation Agent shall promptly notify the Issuer thereof and the Issuer, having first consulted
with the Independent Adviser, shall direct the Spanish Paying Agent or, as the case may be,
Calculation Agent in writing as to which alternative course of action to adopt. If the Spanish Paying
Agent or, as the case may be, Calculation Agentis not promptly provided with such direction, or is
otherwise unable to make such calculation or determination for any reason, it shall notify the Issuer
thereof and the Spanish Paying Agent or, as the case may be, Calculation Agent shall be under no
obligation to make such calculation or determination and shall not incur any liability for not doing
SO.

Definitions:
As used in this Condition 8(m)(xi):

“Adjustment Spread” means either a spread (which may be positive ornegative), or the formula
or methodology for calculating a spread, in either case, which the Independent Adviser, acting in
a commercially reasonable manner and in good faith, determines is required to be applied to the
Successor Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice or benefit (as the case may
be) to Noteholders as a result of the replacement of the Original Reference Rate with the
Successor Rate or the Alternative Rate (as the case may be) and is the spread, formula or
methodology which:

(A) inthe case of a Successor Rate, is formally recommended in relation to the replacement
of the Original Reference Rate with the Successor Rate by any Relevant Nominating

Body; or

(B)  (if no such recommendation has been made, or in the case of an Alternative Rate) the
Independent Adviser, acting in a commercially reasonable manner and in good faith,
determines, is customarily applied to the relevant Successor Rate or Alternative Rate (as
the case may be) in international debt markets transactions to produce an industry-
accepted replacement rate for the Original Reference Rate; or

(C)  (if no such determination has been made) the Independent Adviser, acting in a
commercially reasonable manner and in good faith, determines, is recognised or
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acknowledged as being the industry standard for over-the-counterderivative transactions
which reference the Original Reference Rate, where such rate has been replaced by the

Successor Rate or the Alternative Rate (as the case may be); or

(D)  (ifthe Independent Adviser, acting in a commercially reasonable mannerand in good faith,
determines that no such industry standard is recognised oracknowledged) the Independent
Adviser in its discretion, acting in a commercially reasonable manner and in good faith,
determines to be appropriate.

“Alternative Rate” means an alternative benchmark or screen rate which the Independent
Adviser, acting in acommercially reasonable manner and in good faith, determines in accordance
with Condition 8(m)(iii) has replaced the Original Reference Rate in customary market usage in
the international debt capital markets for the purposes of determining rates of interest (or the
relevant component part thereof) for the same interest period and in the same Specified Currency
as the Notes.

“Benchmark Amendments” has the meaning given to it in Condition 8(m)(v).
“Benchmark Event” means:

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

(B)  a public statement by the administrator of the Original Reference Rate that it will, by a
specified date within the following six months, 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

(C)  a public statement by the supervisor of the administrator of the Original Reference Rate
that the Original Reference Rate has been or will, by a specified date within the following
six months, be permanently or indefinitely discontinued; or

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

six months; or

(E)  a public statement by the supervisor of the administrator of the Original Reference Rate
that, in the view of such supervisor, such Original Reference Rate is no longer
representative of an underlying market; or

(3] it has become unlawful for any Calculation Agent orthe Issuer to calculate any payments
due to be made to any Noteholder using the Original Reference Rate.

“Independent Adviser” means an independent financial institution ofinternational repute or an
independent financial adviser with appropriate expertise in international debt capital markets
appointed by the Issuer under Conditions 8(c)(ii) and 8(m)(i).

“Original Reference Rate” means the originally-specified benchmark or screen rate (as
applicable)used to determine the Rate of Interest (or any component part thereof) on the Book-

entry Notes.
“Relevant Nominating Body” means, in respect of a benchmark or screen rate (as applicable):

(A) 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 administrator of the benchmark or screen rate (as applicable); or

(B)  any working group or committee sponsored by, chaired or co-chaired by or constituted at
the request of (1) the central bank for the currency to which the benchmark or screen rate
(as applicable) relates, (2) any central bank or other supervisory authority which is
responsible for supervising the administrator of the benchmark or screen rate (as
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applicable), (3) a group of the aforementioned central banks or other supervisory
authorities or (4) the Financial Stability Board or any part thereof.

“Successor Rate” means a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.

Zero Coupon Note Provisions

Application: This Condition 9 (Zero Coupon Note Provisions) is applicable to the Book-entry Notes only if
the Zero Coupon Note Provisions are specified in the relevant Final Terms as being applicable.

Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero Coupon
Note is improperly withheld or refused, the Redemption Amountshall thereafterbeanamountequalto the
sum of:

) the Reference Price; and

(i) the product of the Accrual Yield (compounded annually) being applied to the Reference Price on
the basis of the relevant Day Count Fraction from (and including) the Issue Date to (but excluding)
whichever is the earlier of (i) the day on which all sums due in respect of such Book-entry Note up
to thatday are received by or on behalf of the relevant Noteholder and (ii) the day which is seven
daysafterthe Spanish Paying Agent hasnotified the Noteholders thatit has received all sums due
in respect of the Book-entry Notes up to such seventh day (except to the extent that there is any
subsequent default in payment).

Redemption and Purchase

Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Book-entry Notes will
be redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in Condition 11
(Payments).

Redemption for tax reasons: The Book-entry Notes may be redeemed at the option of the Issuer in whole,
but not in part:

0] at any time (if the Floating Rate Note Provisions are not specified in the relevant Final Terms as
being applicable); or

(i) on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the relevant
Final Terms as being applicable),

on giving not less than 30 nor more than 60 days’notice to the Noteholders, or such other period(s) as may
be specified in the relevant Final Terms, (which notice shall be irrevocable), at their Early Redemption
Amount (Tax), together with interest accrued (if any) to the date fixed for redemption, if:

(A) the Issuer has or will become obliged to pay additional amounts as provided or referred to
in Condition 12 (Taxation) as a result of any change in, or amendment to, the laws or
regulations of the Kingdom of Spain or any political subdivision or any authority thereof
or therein having power to tax, or any change in the application or official interpretation of
such laws or regulations (including aholding by a court of competent jurisdiction), which
change or amendment becomes effective on or after the date of issue of the first Tranche of
the Book-entry Notes; and

B) such obligation cannotbe avoided by the Issuer taking reasonable measures available to it,
provided, however, that no such notice of redemption shall be given earlier than:

1 where the Book-entry Notes may be redeemed at any time, 90 days (or such other
period as may be specified in the relevant Final Terms) prior to the earliest date
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on which the Issuer would be obliged to pay such additional amounts if a
payment in respect of the Book-entry Notes were then due; or

2) where the Book-entry Notes may be redeemed only on an Interest Payment Date,
60 days (or such otherperiod as may be specified in the relevant Final Terms) prior
to the Interest Payment Date occurring immediately before the earliest date on
which the Issuer would be obliged to pay such additional amountsifa payment in
respect of the Book-entry Notes were then due.

Prior to the publication ofany notice of redemption pursuant to this paragraph, the Issuer shall deliver to the
Spanish Paying Agent (A) a certificate signed by two directors of the Issuer stating that the Issuer is entitled
to effect such redemption and setting forth a statement of facts showing that the conditions precedent to the
right of the Issuer so to redeem have occurred of and (B) an opinion of independent legal advisers of
recognised standing to the effect that the Issuer has or will become obliged to pay such additional amounts
as a result of such change or amendment. Upon the expiry of any such notice as is referred to in this
Condition 10(b), the Issuershall be bound to redeem the Book -entry Notes in accordance with this Condition
10(b).

Redemption at the option of the Issuer: If the Call Option is specified in the relevant Final Terms as being
applicable, the Book-entry Notes may be redeemed at the option of the Issuer in whole or, if so specified in
the relevant Final Terms, in part on any Optional Redemption Date (Call) at the relevant Optional
Redemption Amount (Call) on the Issuer’s giving not less than 30 nor more than 60 days’ notice to the
Noteholders, or such otherperiod(s) as may be specified in the relevant Final Terms (which notice shall be
irrevocable and shall oblige the Issuer to redeem the Book-entry Notes or, as the case may be, the amount
of the Book-entry Notes specified in such notice on the relevant Optional Redemption Date (Call) at the
Optional Redemption Amount (Call) plus accrued interest (if any) to such date).

The Optional Redemption Amount (Call) will either be the specified percentage of the nominalamount of
the Book-entry Notes stated in the applicable Final Terms or, if Make Whole Amount is specified in the
applicable Final Terms, will be the higher of (a) 100 per cent. of the principal amount outstanding of the
Book-entry Notes to be redeemed; and (b) the sum of the present values of the principal amount outstanding
of the Book-entry Notes to be redeemed and the Remaining Term Interest on such Book-entry Notes
(exclusive of interest accrued to the date of redemption) discounted to the date of redemption, on anannual
basis at (i) the Reference Bond Rate plus the Redemption Margin; or (ii) the Discount Rate,in eachcaseas
may be specified in the applicable Final Terms. If the Make Whole Exemption Period is specified as
applicable and the Issuer gives notice to redeem the Book-entry Notes during the Make Whole Exemption
Period, the Optional Redemption Amount will be 100 per cent. of the principal amount outstanding of the
Book-entry Notes to be redeemed.

Residual maturity call option: If the Residual Maturity Call Option is specified in the relevant Final Terms
as being applicable, the Issuer may, on giving not less than 30 nor more than 60 days’ irrevocable notice to
the Noteholders (which notice shall specify the date fixed for redemption), redeem all (but not some only)
of the outstanding Book-entry Notes comprising the relevant Series at their principal amount together with
interest accrued to, but excluding, the date fixed for redemption, which shall be no earlier than (i) three
months before the Maturity Date in respect of Book-entry Noteshavinga maturity of not more thanten years
or (ii) six monthsbefore the Maturity Date in respect of Book-entry Notes having a maturity of more than
ten years, unless otherwise specified in the relevant Final Terms.

For the purpose of the preceding paragraph, the maturity of not more than ten years or the maturity of more
thantenyearsshall be determined asfrom the Issue Date of the first Tranche of the releva nt Series of Book-
entry Notes.

All Book-entry 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 10(d).

Substantial Purchase Event: If a Substantial Purchase Event is specified in the relevant Final Terms asbeing
applicable and a Substantial Purchase Eventhasoccurred and is continuing, then the Issuer may, subjectto
having given not less than 30 nor more than 60 days’ irrevocable notice to the Noteholders, redeem the
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Book-entry Notes comprising the relevant Series in whole, but not in part, in accordance with these Book-
entry Conditions at any time, in each case attheir principal amount,togetherwith any accrued and unpaid
interest up to (but excluding) the date of redemption.

All Book-entry 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 10(e).

Partial redemption: in compliance with the requirements of the principal securities exchange, if any, on
which that series of Book-entry Notes are listed, on a pro rata basis by use of a pool factor.

Redemption at the option of Noteholders: If the Put Option is specified in the relevant Final Terms as being
applicable, the Issuer shall, at the option of the holder of any Book-entry Note redeem such Book-entry Note
on the Optional Redemption Date (Put) specified in the relevant Put Option Notice atthe relevant Optional
Redemption Amount (Put) together with interest (if any)accrued to such date. In orderto exercise the option
contained in this Condition 10(g), the holder of a Book-entry Note must, not less than 30 nor more than 60
daysbefore the relevant Optional Redemption Date (Put) (or such other period(s) asmay be specified in the
relevant Final Terms), deliver a duly completed Put Option Notice in the form obtainable from the Spanish
Paying Agent at its Specified Office which will, in turn, forward the Put Option Notice to the Issuer. The
Spanish Paying Agent shall deliver a duly competed notice receipt to the relevant Holder. No such notice,
once delivered in accordance with the Condition 10(g) may be withdrawn.

Redemption at the option of the Noteholders (Change of control of the Issuer): If Change of Control Put
Event is specified in the relevant Final Terms asbeing applicable, a “Put Event” will be deemed to occur
if:

0]

(A) any person or any persons acting in concert acquire Control of the Issuer (a “Change of
control of the Issuer”); and

(B) on the date (the “Relevant Date”) thatis the earlier of (a) the date of the first public
announcement of therelevant Change of Control of the Issuerand (b) the date of the earliest
Relevant Potential Change of Control Announcement (if any), the Book -entry Notes carry:

@ an Investment Grade Rating from any Rating Agency whether provided by such
Rating Agency atthe invitation of the Issuer or by its own volition and such rating
is, within the Change of Control Period, either downgraded to a Non-Investment
Grade Rating or withdrawn and is not, within the Change of Control Period,
subsequently (in the case of a downgrade) upgraded to an Investment Grade Rating
by such Rating Agency; or

2 a Non-Investment Grade Rating from any Rating Agency whether provided by
such Rating Agency atthe invitation of the Issuer or by its own volition and such
rating is, within the Change of Control Period, either downgraded by one or more
rating categories (from Baalto Baa2 or such similar lowering) or withdrawn and
is not, within the Change of Control Period, subsequently (in the case of a
downgrade) upgraded to its earlier credit rating or better by such Rating Agency;
or

3) no credit rating and a Negative Rating Event also occurs within the Change of
Control Period,

provided that if upon the expiration of the Change of Control Period the Issuer hasat least
one Investment Grade Rating then sub-paragraphs (B)(1) and (B)(2) will not apply; and

© in making any decision to downgrade or withdraw a credit rating pursuant to paragraphs
(B)(1) and (B)(2) aboveor notto award atleast an Investment Grade Rating as described
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in paragraph (ii) of the definition of Negative Rating Event, the relevant Rating Agency
announces publicly or confirms in writing to the Issuer that such decision(s) resulted, in
whole or in part, from the occurrence of the Change of Control of the Issuer or the Relevant
Potential Change of Control Announcement; and/or

(i) the Issuer ceases:

(A) to hold or control, directly or indirectly, actingalone or in concert with others, more than
50 per cent. of the Voting Rights of SFL; or

(B) to havetheright, acting alone or in concert with others, to appointand/orremoveallor the
majority of the members of the SFL’s Board of Directors or other governing body, whether
obtained directly or indirectly, and whether obtained by ownership of share capital, the
possession of Voting Rights, contract or otherwise,

(in each case, a “Change of Control of SFL”).

Ifa Put Event occurs, the holder of each Book-entry Note will have the option (a “Change of Control Put
Option”) (unless prior to the giving of the relevant Put Event Notice (as defined below) the Issuer has given
notice of redemption under Condition 10(b), 10(c) or 10(d)to require the Issuer to redeem or, atthe Issuer’s
option, purchase (or procure the purchase of) such Book-entry Note on the Put Date (as defined below) at
its principal amount together with interest accrued to (but excluding) the Put Date.

Promptly upon the Issuer becoming aware thata Put Event has occurred the Issuer shall without delay give
notice (a “Put Event Notice”) to the Noteholders in accordance with Condition 18 (Notices) specifying the
nature of the Put Event, the procedure forexercising the Change of Control Put Option and the date on which
the Put Period will end.

To exercise the Change of Control Put Option, the holder of a Book-entry Note must, during normalbusiness
hours of the Spanish Paying Agent falling within the period (the “Put Period”) of 30 daysaftera Put Event
Notice is given, deliver a duly signed and completed notice of exercise in the form (for the time being current)
obtainable from the Specified Office of the Spanish Paying Agent (a “Put Notice™) at its registered office
which will, in turn, forward the Put Notice to the Issuer. The Spanish Paying Agent shall deliver a duly

competed notice receipt to the relevant Holder. No such notice, once delivered in accordance with this

Condition 10(h) may be withdrawn. The Issuer shall redeem or purchase (or procure the purchase of) the

relevant Book-entry Notes on the Put Date unless previously redeemed (or purchased) and cancelled.

If 85 per cent. or more in principal amount of the Book-entry Notes then outstandinghave been redeemed
or purchased pursuantto this Condition 10(h), the Issuer may, on giving not less than 30 nor more than 60
days’ notice to the Noteholders (such notice being given within 30 days after the Put Date), redeem or
purchase (or procure the purchase of), at its option, all but not some only of the remaining outstanding Book -
entry Notes at their principal amount, together with interest accrued to (but excluding) the date fixed for
such redemption or purchase.

Ifthe rating designations employed by any of Moody’s, Fitch or Standard & Poor’s are changed from those
which are described in paragraph (i)(B) of the definition of “Put Event” above, the Issuer shall determine
the rating designations of Moody’s, Fitch or Standard & Poor’s (as appropriate) as are most equivalent to
the prior rating designations of Moody’s, Fitch or Standard & Poor’s and this Condition 10(h) shall be
construed accordingly.

No other redemption: The Issuer shall not be entitled to redeem the Book-entry Notes otherwise than as
provided in paragraphs (a) to (h) above.

Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Final Terms, the

Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity Date
shall be an amount equal to the sum of:
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) the Reference Price; and

(i) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from
(andincluding) the Issue Date to (but excluding) the date fixed for redemption or (as the case may
be) the date upon which the Book-entry Note becomes due and payable.

Where such calculation is to be made for a period which is not a whole number of years, the calculation in
respect of the period of less thana full year shall be made onthe basis of such Day Count Fraction asmay
be specified in the Final Terms for the purposes of this Condition 10(j) or, if none is so specified, a Day
Count Fraction of 30E/360.

Purchase: The Issuer or any of its Subsidiaries may at any time purchase Book-entry Notes in the open
market orotherwise and atany price. Any Book-entry Notes so purchased, while held by or on behalf of the
Issuer or any such Subsidiary, shall not entitle the holder to vote at any meetings of the Noteholders and
shall not be deemed to be outstanding forthe purposes of calculatingquorumsat meetings of the Noteholders
or for the purposes of Condition 16(a) (Meetings of Noteholders; Modification and Waiver).

Cancellation: All Book-entry Notes so redeemed or purchased by the Issuer or any of its respective
Subsidiaries shall be cancelled and may not be reissued or resold.

Payments

Principal and interest: Paymentsin respect of the Book-entry Notes (in terms of both principal and interest)
will be made by transfer to the registered account of the relevant Holder maintained by or on behalf of it
with a bank that processes paymentsin a city in which bankshave accessto the T2 System, details of which
appearin therecords of Iberclear or, asthe case may be, the relevant Iberclear Member at close of business
on the day immediately preceding the Business Day on which the payment of principal or interest, as the
casemay be, falls due. Holders must rely on the procedures of Iberclear or, asthe case may be, the relevant
Iberclear Member to receive paymentsunderthe relevant Book-entry Notes. None of the Issuer, the Spanish
Paying Agent or, if applicable, any of the Dealers will have any responsibility or liability forthe records
relating to payments made in respect of the Book-entry Notes.

Payments subject to fiscal laws: All paymentsin respect of the Book-entry Notes are subject in all cases to
(i) any applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the
provisions of Condition 12 (Taxation) and (ii) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code™) or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or (without prejudice to the provisions of Condition 12
(Taxation)) any law implementing an intergovernmental approach thereto.

No commissions or expenses shall be charged to the Noteholders in respect of such payments.

Payments on businessdays: If the due date forpayment of any amount in respect of any Book-entry Note is
not a Payment Business Day, the holder shall not be entitled to payment in such place of the amount due
until the next succeeding Payment Business Day in such place and shall not be entitled to any furtherinterest
or other payment in respect of any such delay.

Taxation

Gross up: All paymentsof principal and interest in respect of the Book-entry Notes by or on behalf of the
Issuer shallbe made free and clearof,and without withholding or deduction fororon account of, any present
or future taxes, duties, assessmentsor governmentalcharges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of the Kingdom of Spain or any political subdivision therein or any
authority therein or thereof having power to tax (the “Spanish Tax Authorities”), unless the withholding
or deduction of such taxes, duties, assessments, or governmental charges is required by law. In that event,
the Issuer shall pay such additional amounts as will result in receipt by the Noteholders after such
withholding or deduction of such amounts as would have been received by them had no such withholding

- 122 -



(b)

13.

@)

(b)

©

or deduction been required, exceptthatno such additionalamountsshallbe payable in respect of any Book-
entry Note:

@) by or on behalf of a holderwhich is liable to such taxes, duties, assessments or governmental charges
in respect of such Book-entry Note by reason of its having some connection with the jurisdiction
by which such taxes, duties, assessmentsor charges have been imposed, levied, collected, withheld
or assessed other than the mere holding of the Book-entry Note; or

(i) more than 30 daysafter the Relevant Date except to the extent thatthe holder of such Book-entry
Note would have been entitled to such additionalamountson the last day of such period of 30 days;
or

(iii) to, or to a third party on behalf of, a holder in respect of whom withholding is to be levied asa
consequence of the Issuerhavingnot received, within the time period established by applicable law,
the relevant duly executed and completed certificate required in order to comply with the Spanish
Law 10/2014 as well as Royal Decree 1065/2007 (each, as amended from time to time), and any
other implementing legislation or regulation; or

(iv) to, or to a third party on behalf of,a holder, in respect of whose Book-entry Notes the Issuer (or an
agent acting on behalf of the Issuer) has not received the information as might be necessary under
the applicable law or regulation to allow payments on such Book-entry Note to be made free and
clear from withholding tax or deduction on account of taxes levied by the Kingdom of Spain ,
including when the Issuer does not receive such information concerning such Noteholder’s identity
and tax residence as may be required in order to comply with the procedures that may be
implemented; or

V) any combination of items (i) through (v) above.

For the avoidance of doubt, payments will be subject in all casesto (i) any fiscalorother laws and regulations
applicable thereto in the place of payment, but without prejudice to the provisions of Condition 12 and (ii)
any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S.
InternalRevenue Code of 1986 (the “Code”) or otherwise imposed pursuant to Sections 1471 through 1474
of the Code, any regulations or agreements thereunder, any official interpretations thereof, or (without
prejudice to the provisions of Condition 12) any law implementing an intergovernmentalapproach thereto.
No additional amounts will be paid on the Book-entry Notes with respect to any such withholding or
deduction.

Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than the
Kingdom of Spain, references in these Book-entry Conditions to the Kingdom of Spain shall be construed
as references to the Kingdom of Spain and/or such other jurisdiction.

Events of Default
If any of the following events occurs and is continuing:

Non-Payment: the Issuer fails to pay the principal or any interest on any of Book-entry Notes when due and
such failure continues for a period of seven daysin the case of principal and 14 daysin the case of interest;
or

Breach of Other Obligations: the Issuer does not perform or comply with any one or more of its other
obligations underthe Book-entry Notes (including, but not limited to, any provision of Condition 5 (Negative
Pledge)) which default is incapable of remedy or is not remedied within 30 Business Days after notice of
such default shall have been given to the Issuer or to the Spanish Paying Agent at its Specified Office by
any Noteholder; or

Breach of Covenant: the Issuer does not perform or observe any of the covenants set forth in Condition 6
(Covenants) which defaultis incapable of remedy or is not remedied within any originally applicable grace
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period or is not remedied within 30 daysafternotice of such default shall have been given to the Issuer and
to the Spanish Paying Agent atits Specified Office by any Noteholder, by providing an updated certificate,
signed by one Authorised Officer of the Issuer, to the Spanish Paying Agent (a copy of which may be
obtained by any Noteholder upon request to the Spanish Paying Agent), certifying that, asapplicable, in
respect of the covenant in Condition 6(a) and as at the relevant Reporting Date:

(i) the Pro Forma Unencumbered Total Assets Value, is not less than
(i) the Pro Forma Unsecured Debt;

and in respect of the covenantin Condition 6(b), the Issuer is in compliance with the Loan-to-Value Ratio
following the exercise of the LVR Rebalance Remedy as at the relevant LVR Rebalance Reporting Date
and, in each case, containing (i) the formulae forthe calculation of the relevant covenant, and (ii) a statement
astothecorrectness of such formulae. The Issuer shall deliver to the Spanish Paying Agent (a copy of which
may be obtained by any Noteholder upon request to the Spanish Paying Agent) a separate report issued by
the Issuer’s auditors setting out the procedures used to calculate the relevant covenant and reviewing the
application of the formulae certified by the Issuer; or

Cross-Default: (i) any other present or future indebtedness of the Issuer or any of its Material Subsidiaries
(other than SFL) for or in respect of moneyshborrowed or raised becomesdue and payable prior to its stated
maturity by reason of any actual or potential default, event of default or the like (howsoever described), or
(if) any such indebtednessis not paid when due or, asthe case may be, within any originally applicable grace
period, or (iii) the Issuer or any of its Material Subsidiaries (other than SFL) fails to pay when due any
amount payable by it under any present or future guarantee for, or indemnity in respect of, any moneys
borrowed or raised provided that the aggregate amount of the relevant indebtedness, guarantees and
indemnities in respect of which one or more of the events mentioned above in this Condition 13(d) have
occurred equals or exceeds EUR20,000,000 or its equivalent (on the basis of the middle spot rate for the
relevant currency against the Euro asquoted by any leading bank on the day on which this Condition 13(d)
operates); or

Enforcement Proceedings: a distress, attachment, execution orother legalprocess is levied, enforced or sued
outon oragainstany part of the property, assets or revenues of the Issuer or any of its Material Subsidiaries
(other than SFL) and is not discharged or stayed within 60 days, provided thatthe amount levied, enforced
or sued on such distress, attachment orexecution, individually or in aggregate with any otheramountlevied,
enforced or sued, exceeds EUR20,000,000; or

Security Enforced: any mortgage, charge, pledge, lien or other encumbrance, present or future, created or
assumed by the Issueror any of its Material Subsidiaries (other than SFL) becomesenforceable and any step
is taken to enforce it (including the taking of possession or the appointment of a receiver, administrative
receiver, administrator, manageror other similar person), provided thatthe individual or aggregate value of
all assets subject to the enforcement exceeds EUR20,000,000; or

Insolvency: the Issuer or any of its Material Subsidiaries is (or is deemed by law or a court to be) insolvent
or bankrupt (concurso) or unableto pay its debts when due, or is declared or a voluntary request has been
submitted to a relevant court for the declaration of insolvency or bankruptcy, stops, suspends or threatensto
stop or suspend regular payment of its debts, proposes or makesany agreementforthe deferral, rescheduling
or other readjustment of its debts generally, proposes or makesa general assignmentor an arrangement or
composition with or for the benefit of the relevant creditors in respect of any of such debts ora moratorium
is agreed or declared in respect of or affecting the debts of the Issuer or any of its Material Subsidiaries
generally; or

Winding-up: an order is made or an effective resolution passed for the winding-up (liquidacién) or
dissolution (disolucion)of the Issuer or any of its Material Subsidiaries, or the Issuer ceases or threatensto
ceaseto carry on all or substantially all of its business or operations, except for the purpose of and followed
by a reconstruction, amalgamation, reorganisation, merger or consolidation (i) on terms approved by an
Extraordinary Resolution of the Noteholders, or (ii) in the case of Material Subsidiary, whereby the
undertakingand assets of the Material Subsidiary are transferred to or otherwise vested in the Issuer or any
of its Subsidiaries; or
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Authorisation and Consents: any action, condition or thing (including the obtaining or effecting of any
necessary consent, approval, authorisation, exemption, filing, licence, order, recording or registration) atany
time required to be taken, fulfilled or done in order (i) to enable the Issuer lawfully to enter into, exercise its
rights and perform and comply with its obligations under the Book-entry Notes, (ii) to ensure that those
obligations are legally binding and enforceable and (iiij) to make the Book-entry Notes admissible in
evidence in the courts of England is not taken, fulfilled or done; or

Illegality: it is or will become unlawful for the Issuer to perform or comply with any one or more of its
obligations under any of the Book-entry Notes; or

Analogous Events: any event occurs which under the laws of any relevant jurisdiction has an analogous
effect to any of the events referred to in paragraphs (e), (f), (9), (n) and (j) of this Condition 13;

thenany Book-entry Note may, by notice in writing given to the Spanish Paying Agent at its Specified Office
by the Noteholder, be declared immediately due and payable whereupon it shall become immediately due
and payable atits Early Termination Amounttogetherwith accrued interest (if any)without further formality.

Prescription

Claims for principal shall become void unless made within ten years of the appropriate Relevant Date.
Claims for interest shall become void unless made within five years of the appropriate Relevant Date.

Agents

In acting under the Spanish Agency Agreement and in connection with the Book-entry Notes, the Spanish
Paying Agent actssolely as agentof the Issuer and doesnot assume any obligations towards or relationship
of agency or trust for or with any of the Noteholders.

The Spanish Paying Agent and its initial Specified Office is listed below. The initial Calculation Agent (if
any)is specified in the relevant Final Terms. The Issuer reserves the right at any time to vary or terminate
the appointment of any Paying Agent or Calculation Agent and to appoint a successor paying agent or
Calculation Agent and additional or successor paying agents; provided, however, that:

@) the Issuer shall at all times maintain a Spanish Paying Agent; and

(b) if a Calculation Agent is specified in the relevant Final Terms, the Issuer shall atall times maintain
a Calculation Agent; and

©) if and forso long as the Book-entry Notes are admitted to listing, trading and/orquotation by any
competentauthority, stock exchange and/or quotation system which requires the appointmentof a
paying agent in any particular place, the Issuer shall maintain a paying agent having its Specified
Office in the place required by such competent authority, stock exchange and/orquotation system.

Notice of any change in any of the Spanish Paying Agent or in its Specified Office shall promptly be given
to the Noteholders.

Meetings of Noteholders; Modification and Waiver

Meetings of Noteholders: The Agency Agreement contains provisions for convening meetings of
Noteholders to consider matters relating to the Book-entry Notes, including the modification of any
provision of these Book-entry Conditions. Any such modification may be made if sanctioned by an
Extraordinary Resolution. Such a meeting may be convened by the Issuer and shall be convened by them
upon the request in writing of Noteholders holding not less than 10 per cent. of the aggregate principal
amount of the outstanding Book-entry Notes. The quorum at any meeting convened to vote on an
Extraordinary Resolution will be one or more Persons holding or representing a clear majority of the
aggregate principal amount of the outstanding Book-entry Notes or, atany adjourned meeting, one or more
Persons being or representing Noteholders whatever the principal amount of the outstanding Book -entry
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Notes; provided, however, that Reserved Matters may only be sanctioned by an Extraordinary Resolution
passed ata meeting of Noteholders at which one or more Persons holding or representing not less than two-
thirds or, atany adjourned meeting, 25 per cent. of the aggregate principal amount of the outstanding Book-
entry Notes form a quorum. Any Extraordinary Resolution duly passed atany such meetingshall be binding
on all the Noteholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of holders of not less than two-thirds of
Noteholders who forthe time being are entitled to receive notice of a meetingof Noteholders will take effect
asif it were an Extraordinary Resolution. Such a resolution in writing may be contained in one document or
several documents in the same form, each signed by or on behalf of one or more Noteholders.

Modification: The Book-entry Notesand these Book-entry Conditions may be amendedwithout the consent
of the Noteholders to correct a manifest error. In addition, the parties to the Agency Agreement may agree
to modify any provision thereof, but the Issuer shall not agree, without the consent of the Noteholders, to
any such modification unless it is of a formal, minor or technical nature, it is made to correct a manifest
error or it is, in the opinion of such parties, not materially prejudicial to the interests of the Noteholders.

Further Issues

The Issuer may from time to time, without the consent of the Noteholders, create and issue further notes
having the same terms and conditions as the Book-entry Notes in all respects (or in all respects except for
the first payment of interest) so as to form a single series with the Book-entry Notes.

Notices

Notices to the Noteholders will be published in the official bulletin of AIAF (Boletin Diario de BME Renta
Fija Unificado—AIAF) and, where applicable, through the filing by the Issuer of an inside information or
other relevant information notice (comunicacién de informacion privilegiada u otra informacion relevante)
with the CNMV. If the Book-entry Notes are also listed in other European regulated market, notices to
Noteholders will be published in accordance with the requirements of such regulated market. Any such
notice will be deemed to have been given on the date of the first publication. In addition, all notices to
Noteholders shall also be made through Iberclear to their respective accountholders.

Currency Indemnity

Euro is the sole currency of accountand payment forall sums payable by the Issuer under or in connection
with the Book-entry Notes, including damages. Any amount received or recovered in a currency other than
Euro (whether as a result of, or of theenforcement of,a judgmentor order of a court of any jurisdiction, in
the insolvency, winding-up or dissolution of the Issuer or otherwise) by any Noteholder in respect of any
sum expressed to be due to it from the Issuer shall only constitute a discharge to the Issuer to the extent of
the Euro amount which the recipient is able to purchase with the amount so received or recovered in that
othercurrency onthe date of that receipt orrecovery (or, if it is not practicable to make that purchase on that
date, on the first date on which it is practicableto do so). If that Euro amountis less than the Euro amount
expressed to be due to the recipient under any Book-entry Note, the Issuer shall indemnify it against any
loss sustained by it as a result. Inany event, the Issuer shall indemnify the recipient against the cost of
making any such purchase. For the purposes of this Condition, it will be sufficient for the Noteholder to
demonstrate that it would have suffered a loss had an actual purchase been made. These indemnities
constitute a separate and independent obligation from the Issuer’s other obligations, shall give rise to a
separate and independent cause of action, shall apply irrespective of any indulgence granted by any
Noteholder and shall continue in full force and effect despite any other judgment, order, claim or proof for
a liquidated amount in respect of any sum due under any Book-entry Note or any other judgment or order.

Rounding
For the purposes of any calculationsreferred to in these Book-entry Conditions (unless otherwise specified
in these Book-entry Conditions or the relevant Final Terms), (a) all percentages resulting from such

calculationswill be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with
0.000005 per cent. being rounded up to 0.00001 per cent.), (b) all United States dollar amounts used in or
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resulting from such calculations will be rounded to the nearest cent (with one half cent being rounded up),
(c) all Japanese Yenamountsused in or resulting from such calculationswill be rounded downwards to the
next lower whole Japanese Yen amount,and (d) all amountsdenominated in any other currency used in or
resulting from such calculations will be rounded to the nearest two decimal places in such currency, with
0.005 being rounded upwards.

Governing Law and Jurisdiction

Governing Law: Save as described below, the Book-entry Notes, the Agency Agreement and any non-
contractualobligations arising out of or in connection with the Book-entry Notes are governed by English
law. The Spanish Agency Agreement and the title, transferand status of the Book -entry Notes as described
in Condition 3 (Title and Transfer) and Condition 4 (Status), respectively, are governed by Spanish law.

Jurisdiction: The courtsof England are to have jurisdiction to settle any disputeswhich may arise out of or
in connection with the Book-entry Notes and accordingly any legal action or proceedings arising out of or
in connection with the Book-entry Notes (“Proceedings”) may be brought in such courts. The Issuer
irrevocably submitsto the jurisdiction of such courts and waivesany objection to Proceedings in such courts
whether on the ground of venue or on the ground that the Proceedings have been brought in an inconvenient
forum. This Condition is for the benefit of each of the Noteholders and shall not limit the right of any of
them to take Proceedings in any other court of competent jurisdiction nor shall the taking of Proceedings in
oneor more jurisdictions preclude the takingof Proceedings in any other jurisdiction (whether concurrently
or not).

Agent for Service of Process: The Issuer irrevocably appoints Law Debenture Corporate Services Limited
of 8th floor, 100 Bishopsgate, London EC2N 4AG as its agent in England to receive service of process in
any Proceedings in England based on any of the Book-entry Notes. If forany reason the Issuerdoes not have
such anagent in England, it will promptly appointa substitute process agentand notify the Noteholders of
such appointment. Nothing below shall affect the right to serve process in any other manner permitted by
law.

- 127 -



SUMMARY OF PROVISIONS RELATING TO THE BEARER NOTES WHILE IN GLOBAL
FORM

Clearing System Accountholders

Each Global Note will be in bearer form. Consequently, inrelation to any Tranche of Notes represented by a Global
Note, references in the Terms and Bearer Conditions ofthe Notes to “Noteholder” are references to the bearer of the
relevant Global Note which, for so long as the Global Note is held by a depositary or a common depositary, in the
case of a CGN, or a common safekeeper, in the case of an NGN for Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system, will be that depositary or common depositary or, as the case may be,
common safekeeper.

Each of the persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system as being entitled to an interest in a Global Note (each an “Accountholder”) must look solely to
Euroclear and/or Clearstream, Luxembourg and/or such other relevant clearing system (as the case may be) for such
Accountholder’s share of each payment made by the Issuer to the bearer of such Global Note and in relation to all
other rights arising under the Global Note. The extent to which, and the manner in which, Accountholders may
exercise any rights arising under the Global Note will be determined by the respective rules and procedures of
Euroclear and Clearstream, Luxembourg and any other relevant clearing system from time to time. For so long as
the relevant Notes are represented by the Global Note, Accountholders shall have no claim directly against the Issuer
in respect of payments due under the Notes and such obligations ofthe Issuer will be discharged by payment to the
bearer of the Global Note.

Bearer Conditions applicable to Global Notes

Each Global Note will contain provisions which modify the Terms and Bearer Conditions ofthe Notes as they apply
to the Global Note. The following is a summary of certain of those provisions:

Payments: All paymentsin respect of the Global Note will be made against presentation and (in the case of payment
of principal in full with all interest accrued thereon) surrender of the Global Note to or to the order of any Paying
Agent and will be effective to satisfy and discharge the corresponding liabilities ofthe Issuer in respect of the Notes.
On each occasion on which a payment of principal or interest is made in respect of the Global Note, the Issuer shall
procure that in respect of a CGN the paymentis noted in a schedule thereto and in respect of an NGN the payment
is entered pro rata in the records of Euroclear and Clearstream, Luxembourg.

Payment Business Day: In the case of a Global Note, shall be: if the currency of payment is euro, any day which is a
TARGET Settlement Day and a day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre; or, if the currency of payment is not euro, any day which is a day on which dealingsin
foreign currencies may be carried on in the Principal Financial Centre of the currency of payment and in each (if
any) Additional Financial Centre.

Exercise of put option: In order to exercise the option contained in Condition 10(g) (Redemption at the option of
Noteholders) and condition 10(h) (Redemption at the opinion of Noteholders (Change of control of the Issuer) the
bearer of the Permanent Global Note must, within the period specified in the Bearer Conditions forthe deposit ofthe
relevant Note and put notice, give written notice of such exercise to the Fiscal Agent specifying the principal amount
of Notes in respect of which such option is being exercised. Any such notice will be irrevocable and may not be
withdrawn.

Partial exercise of call option: In connection with an exercise ofthe option containedin Condition 11(c) (Redemption
at the option of the Issuer) in relation to some only of the Notes, the Permanent Global Note may be redeemed in
part in the principal amount specified by the Issuer in accordance with the Bearer Conditions and the Notes to be
redeemed will not be selected as provided in the Bearer Conditions butin accordance with the rules and procedures
of Euroclearand Clearstream, Luxembourg (to be reflected in the records of Euroclearand Clearstream, Luxembourg
as either a pool factor or a reduction in principal amount, at their discretion).

Notices: Notwithstanding Condition 19 (Notices), while all the Notes are represented by a Permanent Global Note
(or by a Permanent Global Note and/or a Temporary Global Note) and the Permanent Global Note is (or the
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Permanent Global Note and/orthe Temporary Global Note are) deposited with a depositary or a common depositary
for Euroclear and/or Clearstream, Luxembourg and/orany other relevant clearing system or a common safekeeper,
noticesto Noteholders may be given by delivery of the relevant notice to Euroclearand/or Clearstream, Luxe mbourg
and/or any other relevant clearing system and, in any case, such notices shall be deemed to have been given to the
Noteholders in accordance with Condition 19 (Notices) on the date of delivery to Euroclear and/or Clearstream,

Luxembourg and/or any other relevant clearing system.
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SUMMARY OF CLEARANCE AND SETTLEMENT PROCEDURES APPLICABLE TO
BOOK-ENTRY NOTES

Below is a brief summary of the Spanish clearance and settlement procedures applicable to book -entry securities
such as the Book-entry Notes.

The Spanish clearing, settlement and recording system of securities transactions allows the connection of the post-
trading Spanish systems to the European T2 system Securities.

Iberclear

Iberclear is the Spanish central securities depository in charge of both the register of securities held in book -entry
form, and the settlement of all the trades from AIAF. To achieve this, Iberclear uses the technical platform named
ARCO.

Iberclear is owned by Bolsas y Mercados Espaiioles, Sociedad Holding de Mercadosy Sistemas Financieros, S.A., a
holding company, which fully owns each of the Spanish regulated market, multilateral trading facilities and
settlement systems. The corporate address of Iberclear is Plaza de la Lealtad 1, 28014, Madrid, Spain.

Iberclear Securities Registration System

The securities recording system of Iberclear is a two tier level registry: the keeping ofthe central record corresponds
to Iberclear and the keeping of the detail records correspond to the participating entities (entidades participantes) in
Iberclear.

Access to become a participating entity is restricted to (i) credit institutions, (ii) investment services companies which
are authorised to render custody and administration of financial instruments, (iii) the Bank of Spain, (iv) the Spanish
Public Administration and the Spanish General Treasury of the Social Security, (v) other duly authorised central
securities depositories and central clearing counterparties and (vi) other public institutions and private entities when
expressly authorised to become a participating entity in central securities depositories.

The central registry managed by Iberclear reflects (i) one or several proprietary accounts which show the balances
of the participating entities’ proprietary accounts; (ii) one or several general third-party accounts that will show the
overall balances that the participating entities hold for third parties; (iii) individual accounts opened in the name of
the owner, either individual or legal person; and (iv) individual special accounts of financial intermediaries which
use the optional procedure of settlement of orders. Each member entity, in turn, maintains the detail records of the
owners of the securities or the shares held in their general third -party accounts.

According to the above, Spanish law considers the owner of the securities to be:

(M the member entity appearing in the records of Iberclear as holding the relevant securities in its own name;
(i) the investor appearing in the records of the participating entity as holding the securities; or
(iif)  the investor appearing in the records of Iberclear as holding securities in a segregated individual account.

The settlement and book-entry registration platform managed by Iberclear, which operates under the trade name of
ARCO, receives the settlement instructions and forwards them to the relevant participating entities involved in each
transaction. ARCO operates under a T+2 settlement standard, by which any transactions must be settled within two
business days following the date on which the transaction was completed.

To evidence title to securities, at the owner’s request the relevant participating entity must issue a legitimation
certificate (certificado de legitimacion). If the owner is a participating entity or a person holding securities in a
segregated individual account, Iberclearis in charge of the issuance of the certificate regarding the securities held in
their name.
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Iberclear Settlement of securities traded on the AIAF

Iberclear and its member entities (entidades participantes) have the function of keeping the book-entry register of
securities traded on the AIAF.

Securities traded on the AIAF are fixed income securities, including corporate bonds (for example, medium term
notes and mortgage bonds) and bonds issued by the Kingdom of Spain and Spanish regions, represented in a
dematerialised form.

The settlement system used for securities admitted for trading on the AIAF is the Model 1 delivery versus payment
system, as per the classification of the Bank for International Settlements: that is, it is a “transaction-to-transaction”
cash and securities settlement system with simultaneity in its finality.

Euroclear and Clearstream, Luxembourg

Investors who do not have, directly or indirectly through their custodians, a participating ac count with Iberclear may

hold their investment in the Notes through bridge accounts maintained by each of Euroclear and Clearstream,
Luxembourg with member entities (entidades participantes) in Iberclear.
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USE OF PROCEEDS
The net proceeds of the issue of each Tranche of Notes will be used:

) for the general corporate purposes of the Group, including the repayment of existing indebtedness of
the Group, in which case “General Corporate Purposes” will be specified in the section entitled
“Reasons for the Offer” in the applicable Final Terms;

(i) to finance and/or refinance new or existing Eligible Green Assets, in which case the relevant Notes
will be identified as “Green Bonds” in the title of the Notes and “Eligible Green Assets” will be
specified in the section entitled “Reasons for the Offer” in the applicable Final Terms;

(iii) as otherwise specified, in respect of any particular Tranche of Notes, in the applicable Final Terms in
the section entitled “Reasons for the Offer”.

For the purpose of this Base Prospectus, “Eligible Green Assets” are projects supporting the EU environmental
objective of climate change mitigation and relate to the acquisition and ownership of buildings as well as the
construction and renovation ofbuildings, all as further described in the green financing framework of the Group
(“Green Financing Framework”). In order for Eligible Green Assets to be “eligible”, they must target at least
one of the eligibility criteria set forth in the Green Financing Framework. The Group’s ESG Committee will
verify the compliance of the selected Eligible Green Assets with the eligibility criteria set out in the Group ’s
Green Financing Framework, and will be responsible for approving allocations of net proceeds on an annual
basis. If, for any reason (after a new issue, for example), the amount of Eligible Green Assets falls below the
amount of outstanding green bonds, the unallocated funds will be temporarily placed in accordance with the
Issuer’s investment guidelines. At its own discretion, the Issuer may considerinvesting in money market funds
in accordance with a responsible investment policy. The Issuer commits on a best effort basis to reach full
allocation within 24 months.

The Group will prepare, and make available to investors, an Allocation and Impact Report for green bonds
issued pursuant to the Green Financing Framework, specifying the relevant measurement methodologies. Such
Allocation and Impact Report will be prepared each year until full allocation and thereafter in case of material
changes. In addition, an independent auditorwill verify as at 31 December each year, until full allocation and
thereafter in case of material changes, that the amount of Eligible Green Assets is greater than the current
amount of green bonds outstanding and that it complies with the criteria set out in the Green Financing
Framework. The Allocation and Impact Report and the verification by the independentauditor will be published
on the Issuer’s website (https://www.inmocolonial.com/en/shareholders-and-investors/fixed-income/green-
bonds/framework).

Vigeo Eiris provided a second party opinion (the “Second Party Opinion”) on the Green Financing
Framework, assessing the alignment of the Green Financing Framework with the Green Bond Principles
published by the International Capital Markets Association.

The Green Financing Framework and the Second Party Opinion, as amended or updated from time to time, are
available on the Issuer’s website (https://www.inmocolonial.com/en/shareholders-and-investors/fixed-
income/green-bonds/framework). The contents of this webpage, the Green Financing Framework and the
Second Party Opinion do not form part of this Base Prospectus and are not incorporated by reference in it.
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INFORMATION ON THE ISSUER AND THE GROUP
Overview

Inmobiliaria Colonial, SOCIMI, S.A. is a limited liability company (sociedad anénima) duly incorporated on 8
November 1956, under the laws of the Kingdom of Spain, under which it now operates. Its commercial name is
“Colonial”.

Colonial is registered with the Commercial Register of Madrid under volume 36,660, sheet 87, page number M-
30822, its tax identification numberis A-28027399 and its legal entity identifier (LEI) is 95980020140005007414.
Colonial is domiciled in Spain. Its registered office is Paseo de la Castellana, 52, Madrid, Spain and its telephone
number is (+34) 91 782 08 80.

Our main activity isthe acquisition and development of urban real estate property for leasing operations, as well as
the management of financial investments,and our core business is the management and development of buildings,
principally offices, to rent and, where the opportunity arises, sell such buildings. We are one of the leading office
operators in the Barcelona and Madrid markets and, through our subsidiary SFL, in Paris. As of 31 December 2023,
we owned and managed 33 and 22 office buildings in Madrid and Barcelona, respectively, and 17 office buildings in
Paris. As of and for the year ended 31 December 2023, we recorded a consolidated operating loss of€1,119 thousand
and employed 242 employees.

We currently hold a 98.43% stake in SFL, France’s oldest property company, which focuses on prime commercial
real estate in Paris.

In May 2024, S&P Global Ratings Europe Limited, Sucursal en Espaifia confirmed the long-term rating of Colonial
as “BBB+" and its short-term credit rating of “A-2”, both with a stable outlook. In October 2023, Moody’s
Deutschland GmbH confirmed Colonial’s long-term credit rating as Baa2 with a positive outlook. In May 2023,
SFL’s long-term credit rating of “BBB+" and short-term credit rating of “A-2”, both with a stable outlook, were
confirmed by S&P Global Ratings Europe Limited.

Recent developments
CriteriaCaixa Group

On 16 May 2024, the CriteriaCaixa Group reached an agreement with Colonial underwhich the CriteriaCaixa G